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A participant in global cooperation

The difficult macroeconomic situation, the turmoil in the building industry on an 
unheard-of scale as for Polish standards as well as the fluctuations of exchange 
rates were not positive factors for our economy. Despite the fact, Grupa Kęty and its 
companies effectively marketed their products on the Polish and foreign markets. As 
a result, the Company’s results were again record-breaking with the sale growth rate 
at 5.3% and net profit growth rate at 2.5%.

Grupa Kęty intends to develop export and participate in global cooperation. For 
some time now, it has been the foreign sale that pushed the Capital Group forward; 
the export is between 30% and 33% of the total sale of particular companies and 
is growing each year. It is due to the modern portfolio of products, innovative 
solutions as well as the experience and competences, which, combined together, 
attract foreign concerns which seek competitive suppliers from Central and Eastern 
Europe. The fast-developing Flexible Packaging Segment and the Extruded Products 
Segment, which cooperate with global concerns operating on the markets of 
Europe, Asia and America, are proof of that. Owing to that, the Capital Group’s 
products find their way to the most remote corners of the world, e.g. to China or 
Canada, and the whole Grupa Kęty has unexpectedly become a participant in the 
global market and enjoys notable benefits from this.

Good results for 2011 made it possible to reward our Shareholders, who trusted the 
Company and its prospects. In 2012, they received dividend exceeding the dividend 
paid in the previous year. 

At the same time, the Company continued investment processes, owing to which 
the companies of the Capital Group will be able to fulfil the potential accumulated 
in them to a greater extent, highlight their presence in the global cooperation more 
conspicuously and preserve the dominant position on the Polish market.

More info:

www.grupakety.com

More info:

www.grupakety.com



Our profile

Grupa Kęty, as an indisputable leader on the Polish market for many years 
now, due to the strategy focused on the cooperation with international 
concerns, constantly strengthens its position on the European market.

The activities of business segments

Objectives

The strategic objective of the Capital Group comprises the 
augmentation of the leading position on the Polish market 
and achieving the status of a major European supplier of 
high-quality advanced products based on aluminium, and 
of flexible packaging.

Products locations

ALUMINIUM  
PROFILES

FLEXIBLE  
PACKAGING

BUILDING SERVICES, 
ASSEMBLY OF ALU-
MINIUM FACADES

ACCESSORIES FOR 
THE ASSEMBLY OF 
WINDOWS AND 
DOORS

1. complex machined com-
ponents with narrower size 
tolerances  2. aluminium com-
ponents of vehicle parts and 
accessories  3. critical and sa-
fety aluminium components 
of vehicles (high energy ab-
sorption)  4. structures and 
bodies of delivery vehicles 

13. building services  14. alu-
minium facades  15. composi-
te and ceramic claddings   
16. aluminium joinery  17. in-
novative specialist products 
- fire and anti-burglary doors  
18. noise barriers

10. multi-layered high-barrier 
plastic films and laminates 
based on plastics, paper and 
aluminium  11. high-quality 
packaging printing  12. pro-
duction of printing cylinders 

19. aluminium casts
20. envelope fittings, plastic 
and steel accessories  
21. machining devices
22. door locks
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ARCHITECTURAL 
SYSTEMS

5. architectural facade sys-
tems 6. building facade sys-
tems 7.  profiles for aluminium 
structures, aluminium exter-
nal roller shutters and roller 
gates  8. designing customi-
sed solutions 9. offering ready 
system-based solutions
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Selected data 

 » An increase in sale by 5% (23% in the previous 
period) accomplished in the difficult macroeco-
nomic situation.

 » Net profit per share higher by 2% – the continu-
ation of the few-years’ growth trend.

 » A significant increase in the sale on export mar-
kets by 9% (24% in the previous period).

Change (%) of the share prices of Grupa Kęty S.A.            53

[1]  quotations as at 31.12.2011
[2]  quotations as at 31.12.2012
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Shareholding structure as at 31.12.2012            56
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K E Y ACCOMPLISHMENT S IN 2012

142.1

224.21.57

55.8 million PLN
2011: 151.1 million PlN

2011: 221.6 million PlN2011: 1.49 billion PlN

EBIT

EBIDTASale

Dividend amount 

1%

6%

5.3%

billion PLN million PLN

million PLN
21%

 » The amount allocated for the dividend for 2012 
higher by 21% than in the previous period.

 » Net debt amounting to 240.8 million PLN at a 
stable level due to substantial cash flows which 
financed the investment programme and the 
payment of the dividend.

Others 59.39% 

ING OFE 17.76% 

OFE PZU „Złota Jesień”  5.11% 

Aviva OFE Aviva BZ WBK  17.74% 
Grupa Kęty S.A.
WIG
mWIG40

38.7%

17.2%
26.0%

2011: 46.1 million PlN
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2 Letter from the President 

30 Aluminium Systems (ASS) 53 Dividend

8 Communication, awards, innovations 17 Development strategy by 2015 – the  
    third year

„Investors will be forced to seek more cost- 
and operation-efficient solutions, and will 
focus more and more often on alumini-
um, which, being a modern material, is 
perfectly aligned with the trends in cost-ef-
ficient and ecological building industry.”

Net profit

117.0
mill. PlN

55.8 mill. PLN 
(47.6%)

Accomplished forecasted sale revenue in 2012 (mill. PlN)

Management Board’s Report on the  
Operation of the Capital Group 71
Management Board’s statement on the appl-
ication of corporate governance principles 89
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I have a pleasure to inform you about the success of 
Grupa Kęty S.A., i.e. the accomplishment again of record-
breaking results as regards sale revenue and net profit. 
The processes slowing down the economy, noticeable es-
pecially in the second half of the year, did not, as it turned 
out, affect the sale results of particular business seg-
ments, which handled well the positioning of their prod-
ucts both in Poland and on foreign markets. Hence, the 
biggest companies of the Capital Group proved their 
strong position, remaining leaders in their industries, with 
opportunities for further development in the global co-
operation. At present, the export of the companies is be-
tween 30% and 33% of their total sale value and is in-
creasing systematically each year. Therefore, the strategic 
objective of the Capital Group comprises the upholding 
by the biggest business segments of the leading position 
on the Polish market and achieving the status of a ma-
jor European supplier of high-quality advanced products 
based on aluminium, and of flexible packaging.

The Aluminium Systems Segment represented by Alu-
prof, involved in the designing and production of architec-
tural systems and external aluminium roller-shutters, was 
the most successful segment among the key business 
segments in 2012. This company, which I would like to 
emphasise, is one of few Polish companies which, for sev-
eral years now, has been generating profits from the sale 
of proprietary know-how, adeptly conquering the Polish 
market of architectural systems and increasing the sale 
in the countries of the EU and Central and Eastern Eu-
rope. An interesting thing, actually a very symbolic one, is 

Key topics: 

»» The continuation of record-
breaking results

»» 	Strong position of Aluprof 
on the buildings and facili-
ties market

»» 	Innovative solutions facilitat-
ing the acquisition of new 
orders

»» 	Stable dividend policy

the fact that, in 2012, systems from Aluprof were used 
in as many as 169 new facilities built in Poland, which 
accounted for nearly half of the share in the buildings 
and facilities market. This means that the systems from 
Aluprof are deemed by investors and architects on a 
par with prestigious systems of the biggest European 
companies. 
What’s more, the certificates held by Aluprof, confirm-
ing the satisfaction of standards and requirements, is-
sued by notified laboratories and research institutions 
in the UK and Germany, open up to the company virtu-
ally the whole world, as they are recognised in Asia, in 
the Middle East and America. I should also add that the 
wide-ranging products offer of Aluprof has been ex-
panded in the last few years with innovative solutions 
aiming at the satisfaction of higher and higher require-
ments for energy-efficient and passive buildings, which, 
according to adopted directives, will be developed and 
supported financially by the governments of the EU 
countries. 

Today, innovativeness is a growth prospect, a path 
to the future. I am delighted that the biggest business 
segment of the Capital Group, i.e. the Extruded Prod-
ucts Segment, which is guided in its activities by the 
motto: “More than extrusion”, has been already follow-
ing the path. In 2012, the Segment established the Ad-
vanced Aluminium Products Plant involved in the pre-
fabrication of aluminium profiles and ready aluminium 
components. The plant established on the basis of the 
former machining plant set the goal of developing the 

Dariusz Mańko 
President of the Management Board

Letter from the President of the Management Board

„In 2012, the Company moved for-
ward towards the accomplishment 
of its strategic objectives defined in 
the development strategy by 2015.”

Dear Shareholders,
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Year 2012 was another year of re-
cord-breaking results. Despite the dif-
ficult macroeconomic situation, the 
Company recorded higher sale and 
also generated higher profit.

cooperation with global manufacturers from the automo-
tive sector operating in Europe, Asia and America. Owing 
to the first won contracts from global producers, it has an 
opportunity to enter the circulation of the global cooper-
ation and convince other global manufacturers from re-
lated industries that they should cooperate with it more 
closely. For the Segment, it would mean an even higher 
level of organisation and management, and the possibility 
of participating in global projects. The production poten-
tial of the Extruded Products Segment will definitely con-
tribute to this; the Segment has not only modern press-
es, but also the proper base comprising the Research and 
Development Centre, which, owing to its modern control 
and measurement as well as testing equipment, is the 
most state-of-the-art centre of such a type in Poland as 
well as one of the best equipped company-related cen-
tres operating in press shops in the aluminium industry 
in Europe.

Another company from the Capital Group, Alupol Pack-
aging, has also been following the innovation path. last 
year, it recorded a significant increase in the sale of lami-
nates based on multi-layered high-barrier HBF9TM films, 
which are its proprietary, innovative solution. Such lami-
nates combine ecological and cost-efficiency aspects and, 
hence, are frequently bought by all customers purchasing 
packaging. In 2012, Alupol Packaging enjoyed further in-
crease in the share of the sale of highly-processed prod-
ucts, which are purchased mostly by global concerns. 
Owing to the constantly expanded cooperation with 
them, the company had an opportunity to participate in 
the implementation of new global packaging designs. As 
a result of the works, the packaging manufactured by the 
company found their way to non-European markets, e.g. 
Mexico, Canada, the USA, Australia and Morocco. This 
wide-ranging cooperation with global concerns as well 
as with large and medium-sized companies would be im-
possible without numerous projects implemented by the 
company continuously since 2006 and, owing to which, it 
may tune in to new trends and respond to growing cus-
tomers’ demands faster. Awarding the company by Nestle 
Group, for the second time running, with the title of the 
best supplier of flexible packaging to European plants of 
Nestle was the confirmation of the highest European lev-
el represented by Alupol Packaging in terms of the qual-
ity of packaging, timely deliveries and know-how. We are 
very glad about it and it confirms that the investment de-
cisions made a few years ago were right.

I believe that the participation in the global coopera-
tion is an opportunity for Polish companies to develop. As 
a Group, we have made quite a lot of effort to this end, 

but the process calls for an even greater commitment 
and taking up challenges which will lead our companies 
to the European business elite. It is not an easy task, 
but nevertheless definitely real, and the example of a 
young and ambitious company, i.e. Metalplast Stolarka 
that renders building and assembly services as regards 
the assembly of aluminium facades, confirms that. The 
uncertain situation on the Polish building market and 
numerous bankruptcies in this industry encouraged it 
to continue its efforts and seek new orders in the EU 
countries, also on the extremely difficult German mar-
ket, where earlier the company built a few smaller facili-
ties. laborious activities of the sale and technical forces 
brought about effects in the form of concluded con-
tracts with the total value of a few dozen million EUR 
concerning works related to the construction of two 
university hospitals and of a university campus in Ger-
many. Signing by the company of a contract concern-
ing the design and delivery of aluminium facade ele-
ments for the construction of a 31-storey skyscraper in 
New York was another export success. As in the case 
of the German contract, this job was won, apart from 
the price and the quality of services, due to positive ex-
periences of the American developer, which in the past 
built two other facilities in the cooperation with Metal-
plast Stolarka.

Very good results recorded in 2011 allowed the 
Company to pay, for the tenth time in its history, the 
dividend for shareholders. It was the highest dividend 
in the Company’s history and amounted to 5 PlN per 
share. The Company allocated for this payment 46.1 
million PlN from the profit generated in 2011. A larger 
part of this amount was paid in to the accounts of pen-
sion funds, which held ca. 75% of the shares of Grupa 
Kęty. We believe that such high commitment of open 
pension funds’ managers is an effect of the Compa-
ny’s stability, of an open communication with the par-
ticipants in the capital market, and of the growth pros-
pects. Our strategy for 2010-2015 is the guarantee of 
safety, but also of the further development of the Capi-
tal Group. Owing to the previous year’s achievements, 
the Company is much closer to the accomplishment of 
its strategic objectives and, for the majority of business 
segments, their individual goals are already within their 
reach. It instils optimism and faith in us that the coming 
years, although they may turn out to be difficult, will al-
low us to fully accomplish the strategy.

Dariusz Mańko 
President of the Management Board

Kęty, 21 March 2013

  

net profit growth

sale growth

2.5%

5.3%
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In 2012, the Company was part of mWIG40 index  
and its share in this index was at the level of 3.08%. 
The Company’s share in WIG index is at 0.54%.

Q1 Q2

Chronicle of events in 2012

Share price / events / business environment

4    April

The Company’s Manage-
ment Board adopts the 
resolution concerning the 
proposed payment of divi-
dend for 2011 amounting 
to 5 PLN per share.

17   April

The Supervisory Board appointed Members of the 
Management Board for the eighth term of office.  
The Management Board will comprise the existing 
members, i.e.:  Dariusz Mańko, President  and Adam 
Piela, Member. 

France elected Francois Hollande, 
a socialist, as President.

The most famous IPO in 2012: 
Facebook was floated on 
NASDAQ at 42.05 USD.

The beginning of the cri-
sis in the building indus-
try resulting in many pe-
titions for arrangement 
bankruptcies.

lehman Brothers that went bank-
rupt on 15 September 2008, which 
became a catalyst for the global fi-
nacial crisis, informed that it had 
emerged from bankruptcy and it 
would start paying off its creditors 
on 17 April.

The Polish Sejm passed an act 
which provides for a gradual in-
crease in the retirement age for 
men and women up to 67 years 
of age.

Vladimir Putin won the 
presidential election and 
was reeleted President 
of Russia.

KGHM acquired a Cana-
dian copper company, 
Quadra, and became 
an organisation of tru-
ly global scale and im-
portance.

8    February 

The publication of the forecasts of financial 
results of the Company and of the Capital 
Group for 2012.

17   February 

Launching in Alupol Packag-
ing S.A. a 9-layer line for the 
production of high-barrier 
plastic films.

22   March

The purchase of the production 
hall with the area of 10,000 sq.m. 
in Goleszów to be converted and 
used for the production of noise 
barriers.
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11   May 

Pricewaterhouse Coopers Sp. z o.o. 
selected to be the Company’s auditor 
for 2012-2015

29   May 

The General Meeting of 
Shareholders approves 
of e.g. the financial state-
ments and amendments 
to the Articles of As-
sociation, and decides to 
allocate a portion of the 
net profit amounting to 
46,128,315.00 PLN for the 
payment of the dividend 
for shareholders. 

26   April

Adopting the 
resolution 
concerning the 
incentive pro-
gramme for the 
management 
staff.

104.5 [1]

[1] – quotations of Grupa Kęty as at 31.12.2011 
[2] – quotations of Grupa Kęty as at 31.12.2012

97.7

M A R C HJ A N U A R Y F E B R U A R Y A P R I L M A Y  J U N E
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Q4Q3

Major stock exchange indices soared

The failure of the EU summit – 
the EU leaders did not come to 
any agreement concerning the 
budget for 2014-2020.

The prelude to the so-called 
‘banking union’. The minis-
tries of finance of EU coun-
tries reached an agreement 
concerning the establishment 
of a central European banking 
supervision body. The body is 
scheduled to start its opera-
tion on 1 March 2014.

Barack Obama won the re-election 
battle with Mitt Romney.

The Greek government presented a 
new savings package, providing for 
e.g. significant cuts in pensions and 
disability benefits; in return, Greece 
obtained the first part of the financial 
aid, i.e. 44 billion EUR.

The ECB’s decision about ulimited redemp-
tion of the bonds of the euro area coun-
tries in debt. As a result, the interest rates on 
Spanish and Italian securities dropped to 6% 
and below.

The so-called lIBOR-gate began − the 
biggest European banks manipulated 
lIBOR. The banks had to pay millions 
euros of penalties and many members 
of the management staff of the banks 
involved in this scandal were dismissed.

The success of EURO 2012: the football champi-
onships turned out to be a sucess in terms of im-
age and organisation. Satisified foreign foorball 
fans left 1 billion PlN in Poland.

Russia officially became the 156th 

member of the World Trade Organ-
siation (WTO); as a result, 97% of 
global trade is attributed to WTO.

Summer Olympic Games in london.

24   October

The correction of the results forecast for 2012. 
The Management Board increased the forecast 
of consolidated net profit from 104 million PLN 
to 120 million PLN and of EBIT from 133 million 
PLN to 151 million PLN. 

1   September

Establishing the Advanced 
Aluminium Products Plant in the 
Extruded Products Segment.
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Despite the fact than 2012 was the 
year of volatile sentiments and con-
siderable nervousness (the turmoil in 
Greece, Spain and Italy, and the eu-
ro area suffering from that; emerg-
ing signs of the recession in Western 
Europe; and, finally, the risks related 
to the US fiscal cliff), the main indi-
ces of Warsaw Stock Exchange (‘WSE’) 
ended it with the highest percentage 
growth rates since 2009.

For WIG index, the annual change 
was at the level of ca. 26%, and for 
WIG20 index - ca. 20%.

9    September

The issue of registered 
bonds as part of the incen-
tive programme for the 
management staff.

4    December

Obtaining by Alupol Packaging two 
zonal authorisation for the total 
amount of capital expenditure up 
to 30 million PLN.

5    October 

The registration of 
the total amount of 
conditional increases 
in the initial capital.

[2]144.915.1

J U L Y A U G U S T S E P T E M B E R O C T O B E R N O V E M B E R D E C E M B E R

Polish companies on the main mar-
ket increased by 17.3% to 523.4 bil-
lion PlN, and the total capitalisation 
of Polish and foreign companies in-
creased by 14.2% to 734.0 billion PlN.

The public offering of Alior Bank 
amounting to 511 million EUR was the 
biggest IPO in 2012. At the same time, 
it was the biggest public offering of a 
private company in the history of the 
Polish capital market. The offer of ZE 
PAK amounting to 165 million EUR 
was the second biggest IPO at WSE.

The quotations of Grupa Kęty S.A. be-
came a part of this positive picture 
of the capital market. They rose sys-
tematically from the beginning of the 
year, with an almost 39% growth rate 
at the end of the year as compared 
to the end of 2011. The Company’s 
shares were subject to the recom-
mendations of 6 brokerage houses, 
which during the year issued the total 
of 10 recommendations.

In 2012, there were 19 debuts on the 
main market, 89 on newConnect and 
64 on Catalyst. The capitalisation of 

share price growth

38.7%

A 
9 

19  
43 
51 
59

Introduction
Market

Business Segments
Corporate responsibility

Information for Shareholders
Financial Report 

Owing to such accomplishments, 
WSE continued to increase its shares 
in the value of the trade at the stock 
exchanges in Central and Eastern Eu-
rope. The trade in shares at WSE ac-
counted for 53.7% of the total trade 
in the region in 2012 against 50% re-
corded in 2011.
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pany’s Articles of Association, ob-
served the provisions of the Code 
of Commercial Companies regard-
ing listed companies, and The Code 
of Best Practice for WSE Listed Compa-
nies. While trying to accomplish the 
Company’s strategic objectives ap-
proved by the Supervisory Board as 
well as its ongoing tasks, the Man-
agement Board were guided by the 
Company’s interests, having regard 
for the interests of shareholders 
and employees of the Company. In 
an attempt to ensure the transpar-
ency and effectiveness of the man-
agement system, the Management 
Board observed the principles of 
acting within the limits of reason-
able business risk, taking into ac-
count professional studies, analyses 
and opinions.

The Company’s authorities

Introduction

Career:
»» 	In Grupa Kęty since 1996
»» 	Director of the Extruded Products 

Segment until 1999
»» 	1999-2005 – CEO and President of the 

Management Board of Aluprof S.A.
»» 	2000-2005 – a Member of the Man-

agement Board of Grupa Kęty S.A.
»» 	President of the Management Board 

of Grupa Kęty S.A. since 2005

Career:
»» 	2000-2005 – Director of the Control-

ling Department in the Capital Group of 
Grupa Kęty S.A.

»» 	2005-2006 – President of the Manage-
ment Board of Dekret Centrum Ra- 
chunkowe Sp. z o.o.

»» 	Since 2006, as a Member of the Man-
agement Board of Grupa Kęty S.A., he 
has supervised the following depart-
ments: Finances, Capital Supervision, 
Equity Investments, Accounting and IT.

Position
President of the Management Board, 
Chief Executive Officer

Education
A graduate from the Agricultural Acad-
emy in Poznań. He also finished the 
course: ‘Managing Finances of Enter-
prises’ at the Academy of Economics in 
Katowice.

In the Management Board
since October 2000

Position
Member of the Management Board, 
Chief Financial Officer

Education
He graduated from the Economic Acad-
emy in Kraków (in the field of manage-
ment and accounting) and from the 
Silesian International Business School.

In the Management Board
since January 2006

Age: 41

Age: 45
Dariusz Mańko

Adam Piela

The Management Board of Grupa 
Kęty is now composed of two mem-
bers appointed by the Supervisory 
Board for the joint term of office of 
three years.

The Management Board directed by 
its President manages the Compa-
ny’s affairs and represents it vis-a-vis 
third parties. Two members of the 
Management Board acting jointly or 
one member of the Management 
Board acting jointly with a proxy are 
required to make declarations of will 
and sign documents on behalf of 
the Company.

The Company’s Management Board, 
when making decisions within their 
powers resulting from the Com-

2 Letter from the President

Competences

Management Board
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munications. All Members of the Su-
pervisory Board are independent 
members. The Company’s Super-
visory Board, when adopting reso-
lutions within their powers result-
ing from the Company’s Articles of 
Association, observed the provi-
sions of the Code of Commercial 
Companies, the By-laws of the Su-
pervisory Board and the principles 
of The Code of Best Practice for WSE 
Listed Companies. The Superviso-
ry Board adopted resolutions by a 
simple majority of votes at its meet-
ings, observing the requirement of 
reaching the quorum, or by circula-
tion, if all its members were notified 
of the text of a draft resolution.

The Supervisory Board exercises 
supervision and control over the 
Company’s activities. 

The Supervisory Board is composed 
of 5–6 members appointed and dis-
missed by the General Meeting of 
Shareholders. The joint term of of-
fice of the Supervisory Board is 
three years.

In 2012, the Supervisory Board ex-
erted its supervisory powers result-
ing from the Code of Commercial 
Companies and the Company’s Ar-
ticles of Association collectively at 
its meetings and by circulation us-
ing technical means of remote com-

The Supervisory Board represents the interests of Shareholders. 
At the end of 2012, the shareholding structure was as follows:

Chairman  
of the Supervisory Board

In the Board since: In the Board since: In the Board since: In the Board since:

Position: Position: Position: Position:

51 Information for Shareholders

54 Letter from the Chairman

The composition of the Supervisory Board of Grupa Kęty S.A.:

Krzysztof GłogowskiMaciej Matusiak Szczepan Strublewski Jerzy Surma

Audit Committee Remunerations Committee

Vice-Chairman  
of the Supervisory Board

Member  
of the Supervisory Board

Member  
of the Supervisory Board

2002 2004 1999 2008

Shareholding structure as at 31.12.2012

Work in committees:

2 Letter from the President

Competences

In the Board since:

Position:

Tadeusz Iwanowski

Member  
of the Supervisory Board

2008

Effective management of a corporation is important 
especially in the period of growing global competition.

1

1 3

2

2 5

3 4

4

5

Others 59.39% 

ING OFE 17.76%  

OFE PZU „Złota Jesień”  5.11%
Aviva OFE Aviva BZ WBK  17.74% 

Supervisory Board
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IntroductIon

The Contest Jury worked in three 
expert teams, which assessed 
the report on a company’s oper-
ations (max. 30 points), the appli-
cation of IFRS/IAS standards (40 
points), and the usefulness of the 
annual report (max. 30 points). 
One annual report could obtain 
the total of 100 points. The jury, 
on the basis of the assessment 
of three teams evaluating the re-
port on the Company’s opera-
tions, the application of IFRS/IAS 
standards and the usefulness 
of the annual report awarded to 
Grupa Kęty 78.88 points out of 
all 100 points.

Innovation vanguard
In the ranking of Wprost weekly, 
Grupa Kęty S.A. was recognized 
as the most innovative company 
in the building industry. In the jus-
tification, the weekly stated that 
the award had been granted for 
brave and effective policy of in-
vestments in innovations.

The justification presented by 
Wprost weekly:  „From among all 
analysed companies from the build-
ing industry, Grupa Kęty was ranked 
52nd (the highest place) in the rank-
ing of 500 most innovative compa-
nies in Poland compiled by the In-
stitute of Economics at the Polish 

Historic progress

 • the presentation of the strategy for 
the coming years and the summary in-
formation about its accomplishment in 
previous years;

 • the description of problems and po-
tential risks for a company;

 • the presentation of conclusions in an 
accessible way in the form of short 
and concise points, which increases 
the clarity and lucidity;

 • the ‘contents’ section allows for quick 
access to particular sections and in-
formation;

 • a concise analysis of the market situ-
ation;

 • a report on the application of corpo-
rate governance and CSR measures;

 • the online report should make it pos-
sible to download and edit data.

What should a good 
annual report contain?

„In the period of risk aversion, the 
absence of trust and investors’ ex-
treme emotions − from a break-
down to euphoria − annual reports 
play a crucial role in the communi-
cation with the market. Their cred-
ibility, clarity and dependability are 
invaluable,” said professor Walde-
mar Frąckowiak, the head of the 
Contest Jury, during the award cer-
emony in October 2012.

On the other hand, another Jury 
member said that the contest 
aims mainly at the promotion of 
these annual reports which are 

Why do WPROST weekly appreciate 
innovative companies? 
Because they are the elite of the Polish 
economy. Polish economy is not ranked 
high in innovation rankings, but, when 
the problem was scrutinized, it turned 
out that one could find companies, 
products and services which might be 
called, without embarrassment, innova-
tive on a global scale.

The Best Annual Report

2nd Prize
in ‘Enterprises’ category

Communication, awards, innovations
Grupa Kęty is the most innovative company in the building industry

The annual report of Grupa Kęty was ranked second in ‘Enterprises’ 
category in The Best Annual Report 2011 contest organised for seven years 
now by Instytut Rachunkowości i Podatków (Accounting and Tax Institute).

Academy of Sciences, which was the 
starting point for the ranking pre-
pared by Wprost weekly. The edito-
rial team appreciated the brave and 
effective policy of investments in in-
novations. In 2008, Grupa Kęty, right 
before the crisis, obtained over 6 mil-
lion PLN for the construction of its 
own scientific and research centre. 
Owing to the development of its own 
know-how and the marketing of new 
products, the company expanded its 
activity in new industries − not on-
ly in the building industry, but also 
in the automotive, packaging and 
other industries. Consequently, last 
year, the company generated record-

An award for the leader 
‘Wielka Perła’ (‘Great Pearl’) award 
for Grupa Kęty for consistent imple-
mentation of the policy and strate-
gy of the enterprise and the leading 
position among the most dynamic 
and the most effective companies 
in Poland.‘Wielka Perła’ award for Grupa Kęty

www.irip.pl

breaking turnover of 1.5 billion PLN 
and 114 million PLN of net profit. 
As a result of all these accomplish-
ments, it was Grupa Kęty that re-
ceived the award”. 
 
„In the era of growing competition 
on global markets and accelerating 
technical changes, only those com-
panies which focus on broadly-un-
derstood innovation, i.e. new solu-
tions, which boost their competitive 
edge and, at the same time, result in 
a greater revenue base and cost ef-
ficiency, have a chance to win and 
grow the fastest.”. 
(Michał Kobosko, WPROST weekly)

The award was granted by  
Polish Market weekly and the In-
stitute of Economics at the Polish 
Academy of Sciences.

the most useful for shareholders 
and investors. Investors expect 
credible and reliable information, 
published in the fastest possible 
way. Especially during a crisis, an-
nual reports are read very careful-
ly and compared to the ones from 
previous reporting periods.

Annual Report  2012  Grupa Kęty S.A. 8



Grupa Kęty – a brief presentation
Aluminium market in 2012
The impact of external factors upon the operations of the Capital Group
Results forecast for 2013
Development strategy by 2015 – the third year�

10
12
14
16
17

Market

aluminium components 
manufactured and delivered 
by the EPS for Hutchinson 
anti-vibration systems

~ 1 200 000
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Locations of companiesGeneral data

1

2
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4

5

6

7

8

10

9

12

11

13 14

16

15Metalplast Stolarka 

Alupol Packaging

Alupol Packaging Kęty

Grupa Kęty

Aluform

Alupol llC Ukraine

16
subsidiaries

3370
employees

3300
customers

Grupa Kęty – a brief presentation

Alu Trans SystemMetalplast Karo Złotów

Dekret Centrum 
Rachunkowe

Aluprof 

Aluprof UK

Aluprof DE

Aluprof Sys. Ukraine

Aluprof Sys. Romania

Aluprof Sys. Czech

Aluprof Hungary 

1st
position on the Polish 
aluminium market

55 000
tons of aluminium 
processes annually

~

~

~

BuILDING 
ACCESSORIES

TRANSPORT 
SYSTEMS

ExTRuDED 
PRODuCTS

ALuMINIuM 
SYSTEMS

FLExIBLE  
PACKAGING

BuILDING  
SERvICES

1107 967 557 352 285 35Employees:

Markets:

Brands:

Products:  • products extruded 
from aluminium 
alloys

 • aluminium compo-
nents

 • aluminium systems 
for the building indus-
try (door & window, 
facade, roller shutter 
and gate systems)

 • steel systems

 • multi-layered high-
barrier plastic films 
and laminates based 
on plastics, paper 
and aluminium

 • aluminium facades
 • aluminium joinery
 • fire and anti-burglary 

doors
 • noise barriers

 • envelope fittings for 
PVC, wooden and alu-
minium joinery

 • aluminium casts
 • door locks

 • complete vehicle 
bodies

Kęty, Tychy, Kiev Bielsko Biała,  
Manchester, Kiev, 
Schwanewede

Kęty, Tychy Goleszów near 
Cieszyn

Złotów near Poznań Wrocław, KętyMain locations:

Abbreviation:

Segment:

 • building industry 
 • interior decoration 

and advertising in-
dustries

 • warehouses
 • transport 
 • automotive industry

 • building industry  • food concentrates 
industry

 • confectionery in-
dustry

 • dairy industry
 • chemical and phar-

maceutical industries

 • building industry  • building industry  • transport 
 • automotive in-

dustry

22 30 34 36 3826

BASBSSFPSASSEPS

15

5

11 1

4

3

13

7

Grupa Kęty in Europe

head office

companies locations

agencies

6

1

9

The structure by companies and specific information

Alupol
packaging

Alupol
packaging

Wersja centralna

Wersja w poziomie

Market Annual Report  2012  Grupa Kęty S.A. 10



uS

CA

Au

CN

KW

GE

Ru

TR

Export area

Group’s export countries 
other countries

Ru

uA

BY

LT

Lv

EE

TR

uK

FR

ES
PT

CH

BE

NL

LI
DE

CZ
SK

RO

MD

BG

Hu

BA xS

ME

HRSI

AT

IT

DK

SE

FI

Austr
ali

a

Can
ad

a

China
Georgi

a

Kuwait

USA
Austr

ia

Bosn
ia 

an
d H

er
ze

go
vin

a

Belg
ium

Bulga
ria

Bela
ru

s

Sw
itz

er
lan

d

Cyp
ru

s

Cze
ch

 R
ep

.

Ger
man

y

Den
mark

Esto
nia

Sp
ain

Fin
lan

d

Fra
nce

UK Cro
ati

a

Hunga
ry

 It
aly lie

ch
ten

ste
in

lit
huan

ia

la
tvi

a
Moldova

Monten
egro

Neth
er

lan
ds

Portu
ga

l

Roman
ia

Russ
ia

Sw
eden

Slo
ve

nia

Slo
va

kia

Tu
rke

y

Ukra
ine

Ser
bia

Export in figures

7
foreign companies

508 mill. PLN
export value

39
export countries

1
leader of the Polish 
export of aluminium-
based products

32%
share of export in sale

Au uS

76
accomplished ecological 
tasks in 2000-2012

169
facilities built in 2012 in Poland 
using aluminium systems from 
Aluprof

26
implemented quality 
certificates

4%
96%

AMERICA, ASIA, AFRICA, 
AUSTRALIA AND OCEANIA

Export by geographical regions (%)

Export of particular segments by countries in 2012

EuROPE

Export
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In 2012, despite the overall cri-
sis, the situation on the alumini-
um commodity market improved 
slightly. Global economy ab-
sorbed more of this raw material 
by 2.5%; however, it did not mean 
a proportional distribution of the 
growth among all regions. For 
many years now, China has been 
an indisputable global leader both 
in terms of the production and 
consumption of aluminium; last 
year, it recorded an 11% growth. 
On the other end, there were re-
gions which balanced this very 
fast Chinese growth and played 
their roles in the overall global cri-
sis. These are mainly Europe (-12% 
decline) and Northern America 
(-2%). This last figure would have 
been much worse if not for the 
revival in the automotive industry 
in the USA and the record-break-
ing quantity of sold cars (the high-
est in the last 30 years). This re-
sulted also in greater demand for 
aluminium related to the extrud-
ed or cast aluminium components 
supplied to vehicles. As a result, 
as early as in autumn, the trend 
started to reverse and, in the last 

Aluminium market in 2012

Global aluminium consumption by industries (%)

quarter, the aluminium consump-
tion grew slightly.

In the meantime, European mar-
kets remained stagnant and even 
the demand for aluminium de-
clined. A deep crisis in the au-
tomotive industry and reduced 
consumption and orders from 
customers were the most impor-
tant factors. The reduction of the 
production and consumption in 
Europe was at the level of ca. 12%. 
Technologically advanced prod-
ucts using aluminium were still de-
veloped, particularly in automo-
tive and transport industries (rail 
transport). The growth rate for 
new aluminium products in the 
automotive industry caused the 
projected consumption and appli-
cation growth curve to rise fast-
er as well. In theory, estimates 
assumed the application of alu-
minium products in one vehicle 
at the level of ca. 144 kg, but, ow-
ing to the development of state-
of-the-art products, the figure was 
altered to 150 kg. The projections 
of the further development of the 
automotive industry were also 
verified. At present, the amount of 
180 kg of aluminium per vehicle 
was determined for a model vehi-
cle and the manufacturers of cars 
will strive to reach that level. One 
can assume that it is another bar-
rier for aluminium consumption, 
at least in the coming years by 
2020, in the automotive industry. 
Taking all of this into account, the 
future prospects are very good. 
The year 2012 was marked with 
the fast development of new tech-
nologies using aluminium, particu-
larly in the automotive industry. It 
seems to be a little bit paradoxi-
cal, because how can you recon-
cile two facts, i.e. the biggest cri-

Other
Household appl.

Aluminium film

Packaging

Electrical

Machines  
and equipment

Transport and automotive

Building and construction

6%
6%

8%

9%

12%

10%

25%

25%

sis in the automotive industry and 
the fastest development of tech-
nologies in this sector. It is a natu-
ral course of event; for years now, 
it has been a fact that a crisis may 
release hidden reserves of en-
ergy, new ideas and solutions. In 
difficult economic times, compa-
nies always seek even better, even 
more modern and even more re-
liable solutions. In the case of the 
automotive industry, the technolo-
gies using aluminium are such so-
lutions. At the same time, the race 
to reduce the weight of a vehicle 
and CO2 emission, and to increase 
safety, is on, and the factors com-
bined together are linked to alu-
minium consumption.

Why were not these effects vis-
ible directly in the consumption 
of aluminium by this industry? Be-
cause the development of state-
of-the-art products and innovative 
solutions in this industry cannot 
set off the decline in the demand 
for aluminium caused by the cri-
sis and the overall quantitative 
decrease in the demand for ve-
hicles, which results in global de-
cline in the demand for aluminium 
measured in tons. Having regard 
for such fast development of new 
products and innovative solutions, 
the prospects for this industry are 
very good. Their effects will be 
known later and certainly will have 
great impact upon the growth of 
aluminium consumption in the fu-
ture. As projected, they will remain 
within the range of 4-6% y/y.

Traditionally, China is the main 
driving force behind the global 
production and consumption of 
aluminium. It is the biggest man-
ufacturer, importer and exporter 
of this metal. The fact that China 
is changing from an exporter into 
an importer of finished products 
has been characteristic recently. 
The crisis in 2012 also affected the 

For years now, two segments have been traditionally the main consumers of alu-
minium, i.e. the building and construction industry and the transport and automo-
tive industry. The crisis contributed to the reduction of the demand for aluminium 
in all segments proportionally, but combined they still account for almost 50% of 
the total aluminium consumption!

More cost-efficient and operation-efficient solutions based on aluminium 
seem to be extremely attractive to many economy sectors.

an increase in global aluminium 
consumption in 2012

+2.5%

Market Annual Report  2012  Grupa Kęty S.A. 12
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Aluminium prices at London Metal Exchange (LME) in 2012 (USD/ton)

Source: London Metal Exchange

Source: World Aluminium

Source: Ducker Worldwide

Source: CRU

building industry; as a result, most 
countries in the world record-
ed negative ratios for the building 
production. Attempts were made 
to spur the building segment by 
introducing new innovative solary 
products or photovoltaic panels. 
Unfortunately, in many countries, 
investment projects were not suc-
cessful, as the economies of such 
countries or their societies were 
not ready yet for such innovative 
products or failed to obtain finan-
cial aid from local governments. 
There were cases when innova-
tive ideas were accompanied by 
the lack of faith in success and too 
limited budgets of investing com-
panies, which are usually interest-
ed in fast returns on investment 
and not in long-term investments. 

The graph demonstrating the pric-
es of this commodity reflects in 
the best way the assessment of 
the aluminium market in 2012. 
Naturally, as always at exchang-
es, it has its fluctuations, periods 
of growth and decline and peri-
ods of balanced levels. The fact 
that during the year, i.e. from 2 
January to 30 December 2012, the 
value of aluminium remained the 
same, which proves the year-long 
strength of the market and the 
stable demand for this metal, is 
the most important information. 
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2006
2007

2008
2009

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020

PERIOD Africa
Asia (excl. 
China)

North 
America

data not 
reported

South 
America

Western 
Europe CEE Oceania

Gulf  
countries China Total

Average daily 
production

2012 1,639  2,535 4,851 600 2,052  3,605 4,323 2,186  3,662  19,754 45,207  123.5 

2011 1,805 2,533 4,969 576 2,185 4,027 4,319 2,306 3,483 17,786 43,989 120.5

2010 1,742 2,500 4,689 732 2,305 3,800 4,253 2,277 2,724 16,131 41,153 112.7

total for period 130,349

Primary aluminium production in 2010-2012 in thousand tons

Aluminium content in vehicles in the future

150

The use of aluminium products in one vehicle is at the level of ca. 144 kg; owing to the development of modern products, the 
figure was changed to 150 kg. The future prospects for the automotive industry are promising. At present, the amount of 180 
kg of aluminium per vehicle was determined for a model vehicle and the manufacturers of cars will strive to reach that level.
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Projected aluminium consumption (mill. tons)

4-6% CAGR

2006 Forecasts by 2015
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The impact of external factors upon 
the operations of the Capital Group

Business conditions on markets 
The companies of the Capital Group are exposed 
to demand fluctuations occurring both in the Pol-
ish economy, which is the recipient of ca. 68% of the 
sale, and in the economies of other European coun-
tries, which receive ca. 32% of the Group’s total sale. 
The situation on the markets of Germany, the Czech 
Republic and Ukraine, which receive ca. 60% of the 
export sale and, to a lesser degree, on the markets 
of Austria, Slovakia, Hungary, Italy, Belgium, the UK, 
the Netherlands and Switzerland, is of special impor-
tance for the sale growth. At the same time, the ana-
lysis by industries shows substantial concentration of 
the Group’s sale in the building industry (ca. 60% of 
the consolidated sale value). It means that all factors 
affecting business conditions in the building indus-
try (the availability of loans, the level of investments) 
on the Polish markets and on the core export mar-
kets greatly influence the sale generated by the Capi-
tal Group.

The Company, as regards the determination of selling prices of extruded products, 
depends on global aluminium prices, which may have crucial impact upon changes of  
the sale value, profitability and financial results, as well as upon the working capital.

EU customs policy 
In May 2007, the customs for aluminium import-
ed from the states of the former USSR were de-
creased from 6% to 3%; these states are the main 
sources of this basic raw material for the Company. 
The continuation of such activities, i.e. the reduc-
tion to 0% in further years, may positively affect 
the Company’s financial results. In turn, the return 
to previous rates (6%) will affect the financial re-
sults in a detrimental way. 

Availability of raw materials 
Primary aluminium, aluminium scrap as well as 
semi-finished products based on aluminium (sheet 
aluminium and aluminium tape as well as billets 
made from aluminium and its alloys) are the basic 
group of raw materials used in the Capital Group. 
In the production of flexible packaging, the Group 
also uses various types of films and plastics granu-
lates (polyethylene, polypropylene), printing paper, 
paints, adhesives and binders. The list of the ba-
sic raw materials is supplemented with accesso-
ries for the production of aluminium systems and 
semi-finished steel products. Due to the neces-
sity of maintaining high quality of the production, 
the purchasing policy of the Group is based on the 
cooperation with selected suppliers who guaran-
tee a proper standard of the cooperation. Simul-
taneously, such a diversification of suppliers so as 
to ensure safety and maintain the competitiveness 
of supplies is the basic assumption. The chart be-
low demonstrates the structure of the purchases 
of particular raw materials groups (by the value of 
purchases) in 2012. 

Export by countries (%)

Raw materials purchases by products (%)*

374 mill. PLN
capital expenditure in 2009-2012

Source: own sources

Source: own sources

98.3

Ukraine  28%
Czech Rep.  12%
Germany  11%

semi-finished aluminium  
products  38%  
aluminium and scrap 19% 

Other  17%
Slovakia  4%

Russia  4%
Belgium  6%

Netherlands  7%
Switzerland  11%

other  9%
packaging paper  2%

semi-finished steel products  5%
glass  4%

paints, varnishes, binders, adhesives  8%
plastics  9%

system accessories  6%
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Loans  
The companies of the Capital Group systematical-
ly invest cash into further technical and technological 
development, using borrowings. Furthermore, hav-
ing regard for the standards applicable on the mar-
ket, they partially finance their customers by granting 
trade credits to them. It means that, despite generat-
ed cash from operating activity, the restrictions con-
cerning the access to borrowing in the form of bank 
loans may have a significant impact upon the Compa-
ny’s development opportunities. It may also affect the 
amount of the dividend paid by Grupa Kęty S.A. The 
level of interest rates will have direct impact upon 
the financial costs disclosed by particular companies, 
hence upon the generated net profit. 

The table below presents the value of the Capital 
Group’s loans as at 31 December 2011 and 31 De-
cember 2012.

Revenue currency  (%) Costs currency  (%)

PLN  
EUR 
USD

50% 
48% 
2%

PLN 
USD  
EUR

50%  
25% 
25%  

Raw materials prices 
In terms of the determination of the selling prices 
of extruded products, the Capital Group depends 
on global aluminium prices, which may significant-
ly affect the changes of the sale value, profitabili-
ty and financial results, as well the working capital. 
All supplies of primary aluminium and semi-finished 
products based on aluminium (billets), which are the 
basic input materials used in the manufacturing pro-
cesses, are based on aluminium prices established 
at the London Metal Exchange. A major increase in 
the prices of primary aluminium, if not balanced by 
the increase in the products prices, may have a sig-
nificant detrimental impact upon financial results. To 
mitigate the risk of the volatility of aluminium prices, 
the companies of the Capital Group apply price for-
mulae based on exchange quotations of aluminium, 
transferring a part of the risk to customers, or they 
enter into futures for the purchase of aluminium. 
In the case of other raw materials groups, the com-
panies of the Capital Group do not use derivatives 
to hedge their exposure. However, in certain cases, 
they apply mechanisms of the indexation of product 
prices depending on the level of prices of the main 
groups of raw materials (e.g. plastics and paper in 
the Flexible Packaging Segment). 

Exchange rates 
According to the Company’s estimates, in 2012, ca. 
50% of sale was generated in PLN and ca. 48% of 
sale was in EUR. The remaining 2% was sale in USD. 
As regards expenses, ca. 50% of costs are costs in-
curred in PLN, 25% are costs in USD and ca. 25% are 
costs in EUR. Having regard for the foregoing, PLN/
EUR, PLN/USD and EUR/USD exchange rates will ma-
terially affect the Company’s results. The companies 
of the Capital Group undertake measures to mitigate 
the currency risk by entering into currency forwards, 
purchasing options or maintaining a part of their 
debt in foreign currencies. 

Segment Competitors

EPS Sapa Aluminium, Hydro Aluminium, Yawal and Final (Yawal 
Group), Eurometal, Cortizo, Kaye Aluminium, Extral Aluminium 
and Aliplast.

ASS Sapa Building System, Schuco, Hydro Building System, Ponzio, 
Yawal, Aliplast, Blyweert, Heroal, Alukon, Reynaers. 

FPS Amcor, Constantia Teich, Mondi Packaging, Nordenia, Suom-
inen Poland, Fuji Seal Poland. 

BSS Dispersed market; several dozen private companies with an-
nual turnovers not exceeding 40-50 million PLN. 

BAS Roto, Winkhaus, G-U, Maco, Siegenia, Assa Abloy, Vorne. 

(thou. PLN) 2012 2011 Change

Long-term loan 51 605 52 886 -1 281

Short-term loan 254 199 224 518 +29 681

Total 305 804 277 404 +28 400

Competition 
Since the 1990s, we have observed an ongoing in-
crease in the competition due to the attractiveness 
of the Polish market and the vicinity of the markets 
of Eastern Europe. In 2012, the number of competi-
tors in particular business segments did not change 
substantially. According to the Management Board’s 
estimates, the major competitors in particular busi-
ness areas are as follows: 

Loans (as at 31 December)

Source: own sources

debt growth

10.2%
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The budget for 2013 assumes 
that, due to the uncertainty main-
taining on global markets and the 
absence of clear symptoms of 
improvement, the business seg-
ments of the Capital Group of 
Grupa Kęty S.A. will strive to re-
peat the results recorded in 2012. 
On the basis of adopted assump-
tions concerning the levels of the 
prices of raw materials and of ex-
change rates, the biggest business 
segments of the Capital Group are 
forecasting the following increas-
es in sale: for the Extruded Prod-
ucts Segment up to 659 million 
PlN (an increase by +12%), and for 
the Aluminium Systems Segment 
up to 602 million PlN (an increase 
by +6%). Other segments assume 
the repetition of good sale re-
sults from 2012, namely: the Flex-
ible Packaging Segment intends to 
generate 350 million PlN of sale 

Market

revenue; the Building Services Seg-
ment, following record-high sale fig-
ures in 2012 (ca. 224 million PlN), 
is forecasting ca. 190 million PlN of 
sale revenue; and the Building Ac-
cessories Segment will reach the 
last year’s level of 40 million PlN of 
sale revenue. 

The Management Board is project-
ing that, despite the unfavourable 
market environment, consolidat-
ed operating profit will amount to 
141 million PlN, thus, it will be low-
er by only 1.4 million PlN as com-
pared to 2012. The main factors af-
fecting its level will be as follows: 
an increase in the sale volume and 
improved effectiveness as positive 
factors, and an increase in produc-
tion costs (the costs of labour, de-
preciation, services) and a decrease 
in selling prices of certain groups of 
products as negative factors. 

Macroeconomic assumptions

aluminium price  

annual inflation   

avg. USD exchange rate   

avg. EUR exchange rate 

EUR/USD relation 

GDP growth

2,250 USD/ton 

2.7%  

3.28 PlN 

4.10 PlN 

1.25 

2.0%

The year 2013, although, for multiple reasons, it may be 
difficult for the global and European economy, should be 
another step on the path to the accomplishment of the 
strategic goals defined in the strategy by 2015.

Results forecast for 2013

The expected balance on finan-
cial activity in 2013 will amount 
to -14.6 million PlN and is based 
solely on the calculation of loan 
costs (excluding any possible fi-
nancial revenue, e.g. interest on 
term deposits, interest on past 
due payments, etc.). As a result, 
2013 will be another year running 
when the consolidated net profit 
will exceed the barrier of 100 mil-
lion PlN and amount to 104.5 mil-
lion PlN.

Figures projected for 2013

Sale revenue*

EBIT*

EBITDA*

Net profit*

Capital expenditure

1568

1683

98.3

140.5**

117.0

104.5

7%

1%

1%

11%

*

**

forecast

ca. 48.3 million PLN are payments carried 
forward from investment projects in 2012, 
and ca. 13.4 million PLN are projects that 
are accelerated (scheduled initially for 
2014-2015).

142.1

140.8

224.2

222.5

1000 1500

200

mill. PlN

mill. PlN

500

100

0

0

12

12

12

12

12

13

13

13

13

13

The main factors of operating nature supporting the accomplish-
ment of the sale forecasts will be as follows: 

1. Further development on foreign markets, despite evident 
symptoms of a downturn.

2. Modelling the organisation in terms of new challenges related to 
the entry onto the markets of more and more demanding groups 
of customers.

3. Expanding the products offer with new innovative solutions which 
meet the market needs, and even shape such needs.
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Forecast 2012 

Development strategy by 2015 – the third year

In the middle of the implementa-
tion of the development strategy 
for 2010-2015, the Capital Group of 
Grupa Kęty S.A. accomplished the 
objectives related to the growth of 
the key parameters such as sale, 
EBITDA and net profit. The imple-
mentation of the product develop-
ment process and of the invest-
ment programme is also advanced, 
according to previous plans.

Sale and profits 
The record-breaking sale in the 
history of the Capital Group also 
resulted in record results owing to 
comparable increases on the Pol-
ish market and foreign markets. 
On the other hand, the levels of 
exchange rates and of the prices 
of basic raw materials were sub-
ject to constant changes, which 
enhanced the elements of uncer-
tainty on the markets on which 
the companies of the Capital 
Group operate. 

292

110
53

1568

1900

588

730

564

670

344
380

224 200

38
74

Group’s key financial figures (mill. PLN)

Sale revenue in particular segments (mill. PLN)
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325
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Actual figure 2012

Implementation: 2012 

Strategy objectives and implementation: 2009-2015

Actual vs. forecasted sale revenue in 2012 (mill. PLN)

390

357

EPS ASS FPS

BSS BAS

09

09 09

09

090909

12 15

12 15 12 15

12 15

12 1512 1512 15

Sale revenue EBITDA

 Challenges and plans for 2013 
The challenges to be faced by 
the Capital Group of Grupa Kęty 
S.A. in further years of the strat-
egy implementation process are 
now associated with the expan-
sion of the sale on foreign mar-
kets, the completion, in 2013, of 
the core parts of the investment 
plan, and the upgrading of the or-
ganisational structure. In 2013, the 
Company intends to accomplish 
the chief objectives of investment 
plans, which, in consequence, will 
result in smaller capital expendi-
ture on the implementation of the 
strategy in further years. The next 
stages of the process of shaping 
the organisation so as to imple-
ment the corporate model, and of 
the process of introducing solu-
tions enhancing the effectiveness 
are an inseparable part of the ac-
tivities focused on the strategy 
accomplishment. The expansion 
of the cooperation with strategic 
customers operating in multiple 
countries is of special importance 
for all segments. 

Segment 2012 2013*

Forecast-
ed growth 
in 2013

Required 
CAGR** in 
2014-2015 2015

EPS 588 659 12% 5.2% 730

ASS 564 602 6% 5.5% 670

FPS 344 350 2% 4.2% 380

BSS 224 190 -15% 2.6% 200

BAS 38 40 5% 35.9% 74

Capital Group’s consolidated figures

Sale revenue 1 568 1 683 7% 6% 1 900

EBITDA 224.2 222.5 -1% 21% 325

Capital expenditure 98.3 140.5 43%

Sale revenue (mill. PLN)

* - forecast

** – CAGR: Compound Annual Growth Rate
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Grupa Kęty – the segments in figures
Extruded products (EPS)
Aluminium systems (ASS)
Flexible packaging (FPS)
Building services (BSS)
Building accessories (BAS)
Transport systems
Investment projects / R&D Centre / plans
�

20
22
26
30
34
36
38
40

Business Segments

We believe that the 
innovative character 

of solutions offered to 
European customers, which is 

the key to market expansion, is 
also the means to accomplish 
the objectives of the present 

strategy.
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SEGMENTS

Sale structure in 2012 (mill. PLN)

EBIT (mill. PLN)

587.6

38.8

189.6 mill. PLN

111.5 mill. PlN

137.1 mill. PlN

32%
167.2 mill. PLN
30%

425.4*   162.2 541.8*    22.6

564.4

70.5

All SEGMENTS INDIVIDUAl SEGMENTS

EXTRUDED PRODUCTS ALUMINIUM SYSTEMS

Growth rate for segments’ sale

sa
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al

ue
 in

 2
01

2

BSS

EPS
mill. PlN

BAS

FPS

ASSEPS

Sale revenue (mill. PLN)

Share in the  
Group’s sale

Share in the  
Group’s sale

22 26

38.8 70.5
40.8

Total:

Total:

25%

56.5

2011

2011

2012

2012

587.6 564.4
597.2

1.6%

4.9%

507.2

11%

inside the Group
outside the Group

Share of export in revenue (%)

Key countries

BAS

ASS

* – consolidated revenue from the sale outside the Capital Group

Grupa Kęty – the segments in figures

other
BSS

ASS

EPS

36%37%

 • Germany
 • Ukraine
 • Italy
 • UK
 • Austria

 • Czech Rep. and Slovakia
 • Germany
 • UK
 • Belgium
 • Ukraine
 • Hungary

BuSIneSS SeGMentS

-10%              0%              10%              20%             30%             40%               

y/y change in sale value

FPS
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71.3 mill. PlN

19.7 mill. PlN

5.8 mill. PlN

119.1 mill. PLN
33%

20.4 mill. PLN
9%

8.0 mill. PLN
21%

341.4*     2.3 220.2*    3.8 24.9*    13.3 15.9*     9.4

343.7

44.4

224.0

1.2

38.2

2.3

25.3

-

-

BUILDING ACCESSORIES OTHER ACTIVITYFLEXIBLE PACKAGING BUILDING SERVICES

A comment

BAS TSS + OthersBSSFPS

Share in the  
Group’s sale

Share in the  
Group’s sale

Share in the  
Group’s sale

Share in the  
Group’s sale

30 34 36

44.4
9.2

Total:

Total:

Total:

18.6% 87% 32.4%

54.5
1.2

3.4
2.3

345.8
224.0343.7

0.5%

168.9 38,0
38.2

91.7
25.3

33% 0.5%

22% 14% 2% 1%

 • Ukraine
 • Czech Rep.
 • Germany
 • Switzerland

 • Germany  • USA
 • Belarus
 • Bulgaria
 • Russia

72.4%

Owing to the strong position on the 
Polish market and growing export, 
the Capital Group is systematically in-
creasing its sale revenue. Its growth 
can be attributed mainly to the mod-
ern portfolio of products and innova-
tive solutions as well as to the good 
reputation of the whole Grupa Kęty 
among the customers operating on 
European markets.

Today, the participation in the global 
cooperation, owing to which the prod-
ucts of the Capital Group find their 
way to the most remote corners of the 
world such as China or Canada, is the 
chance for further expansion of export. 
It is a huge step forward and a quali-
tative change. Completed investment 
processes combined with better busi-
ness conditions should contribute, in 
the coming years, to an increase in the 
sale on the Polish market and on for-
eign markets. 

-10%              0%              10%              20%             30%             40%               

A 
9 

19  
43 
51 
59

Introduction
Market

Business Segments
Corporate responsibility

Information for Shareholders
Financial Report 

Grupa Kęty S.A. Annual Report 2012 21



587.6
Sale revenue (mill. PLN) 

38.8
Operating profit  (mill. PLN)

Market shares

Others

EPS 

67%

33%

market potential (million tons)
no. of presses

Market size vs. no. of presses

150
tons

40
presses

100
30

50
10

20

0 0
127

27

09

112

29

10

106

30

12

105

33

13

Polish context

at the same time, unique device. 
In addition, the plant has a num-
ber of smaller machines, which 
perform simple machining opera-
tions and are extremely useful in 
the case of smaller orders. With 
such a broad base of machines 
and devices, the Advanced Alu-
minium Products Plant is able to 
offer a wide range of service op-
erations and complete customized 
orders. Besides, having at its dis-
posal the financial resources, raw 
materials and competences of the 
employees of the whole Extruded 
Products Segment, it guarantees 
to it and to the segment further 
success on global markets. 

Extruded products (EPS)

357.7
461.3

501.5
597.2

587.6

49.7
29.0

40.8
38.8

31.5

of operations on CNC machines. 
However, the future will call for 
greater and greater commitment 
from companies towards custom-
ers and larger extent of the di-
rect cooperation with them, which 
will result in increased deliveries 
of prefabricated profiles directly 
to production lines of the order-
ing parties. Therefore, the Extrud-
ed Products Segment is guided by 
the motto: ‘More than extrusion’. 

The strategy of modernity 
The Advanced Aluminium Prod-
ucts Plant established in 2012 on 
the basis of the former Machin-
ing Plant and involved in the pre-
fabrication of aluminium profiles is 
the part of the strategy of the Ex-
truded Products Segment which 
creates its modern image. At pres-
ent, it is well equipped – it has ca. 
40 specialist devices, including a 
few single-head and double-head 
saws, a few CNC (Computerized 
Numerical Control) devices and 
numerous machines used for e.g. 
sand-blast cleaning, shot peening, 
grading, punching, milling, etc. Jap-
anese 8-axis double-spindle CNC 
turning lathe, which, in full auto-
matic mode, is capable of per-
forming complex machining oper-
ations, is the most specialist and, 

Maintaining the leading position on the Polish market and the focus on the export sale 
helped build the image of the Extruded Products Segment among foreign customers as an 
important partner from Central and Eastern Europe with a very broad products offer.

Major events

»» Establishing the Advanced Alu-
minium Products Plant (AAPP).

»» Implementing and launching 
the production of the first or-
dered products and long-term 
contracts for technologically-
advanced aluminium products 
in AAPP.

»» Implementing modern IT solu-
tions comprising the real-time 
planning system (APS) and so-
lutions supporting production 
management (MES).

»» Five years of the operation of 
the press shop Alupol LLC in 
Borodianka in Ukraine.Sale by territories (mill. PLN)

Poland

EU, excl. Poland

Other Europe

Others

398.0

139.2

42.4

7.8

Due to the continuous develop-
ment of the industry supported 
with IT solutions and the advance-
ment of communications tech-
niques, the nature of the function-
ing of European companies, also 
the ones which are part of larg-
er corporations, is changing. They 
became more modern and de-
manding towards their suppliers, 
from which they more and more 
often purchase ready components 
suitable for immediate assembly 
in cars, buses and rail vehicles. 
Today, the prefabrication of alu-
minium profiles requires myriads 

12
11
10
09
08

12
11
10
09
08

4.9%

1.6%

The development of new tech-
nologies and the sourcing of ad-
vanced global customers do not 
mean the departure from the 
core business, i.e. the coopera-
tion with multiple Polish manufac-
turers from such industries as the 
building industry, interior decora-
tion, electrical engineering indus-
try or machines-building industry. 
Maintaining the leading position 
on the Polish market and the big 
focus on the export expansion is 
to help retain in foreign custom-
ers’ minds the fact that there is a 
reputable partner in Central and 
Eastern Europe with a very broad 
products offer. 

BUSINESS SEGMENTS

grupakety.com
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Tychy KievKęty

Sale abroad

Sale countries 
Other countries 
Plants

EUROPE

WORlD

same customer, e.g. goods deliv-
ered to three concerns from the 
automotive, railway and transport 
industries in fact found their way 
to a few dozen locations on a few 
continents. long-term contracts, 
which guaranteed the stability of 
orders and allowed for the opti-
mization, were another advantage 
of the cooperation with concerns. 
In this period, the segment also 
developed new technologies, e.g. 
CNC, welding, bending, big-lot pre-
cise cutting; significantly expand-
ed the scope of laboratory tests; 
and is now implementing state-
of-the-art IT solutions comprising 
the real-time planning system (Ad-
vanced Planning System) and solu-
tions supporting production man-
agement (Manufacturing Execution 
System).

Investments supporting sale 
Owing to the prefabrication of 
profiles, the EPS is expanding the 
sale to the automotive and trans-
port industries, supplying to them, 
in total, several hundred types of 
parts finished to various degrees, 
and monthly deliveries only to the 
companies from the transport in-
dustry are within the range of a 
few to several dozen thousand 
components. Since last year, many 
of them have been manufactured 
on the new 35MN press launched 
in Kęty. 

A supplier and business partner  
The improvement of the present 
processes and procedures, the de-
velopment of IT tools as well as 
changes aiming at the optimization 
and enhancement of the employ-
ees’ involvement in the production 
processes made over a few previ-
ous years (e.g. the implementation 
of ISO TS 16 949 system and of 
‘just-in-time’ and ‘just in sequence’ 
deliveries; the implementation of 
Kaizen philosophy and ‘continu-
ous improvement’; and project 
management and ‘zero defects’ 
strategy) should be helpful in the 
development of the Advanced Alu-
minium Products Plant itself and 
of the whole Segment. Owing to 
the introduction of these modern 
work management and organisa-
tion methods, the image of the EPS 
changed and customers on mar-
kets began now to perceive it not 
only as the supplier of simple alu-
minium profiles, but also as a co-
operating party in the process of 
creating a finished, often sophis-
ticated, product, and as a profes-
sional supplier of components 
directly to production lines in ‘just-
in-time’ system. 

The new functions of the Segment 
were often associated with numer-
ous customer audits, which, at the 
beginning, were treated as ‘nec-
essary evil’, but later proved to be 
very helpful in the process of im-
proving the qualifications and com-
petences of employees on the 
path to broadly-understood devel-
opment of the organisation as a 
company, and, in consequence, to 
the fast-growing number of orders 
from existing and new customers. 
Also, one fact was characteristic 
for the cooperation with concerns 
− proper implementation of a proj-
ect in one plant resulted in an eas-
ier access to further plants of the 

200
mill. PlN

100

0
08 09 10

value of sale abroad (mill. PLN)

99.7

142.8 154.0

206.9 189.6

32%

5 178 tons

interior decoration, sanitary electrical en-
gineering industry, building and assembly 
industry, machine-building industry

sale volume on  
German market 

industries:

52%share in export sale 

revenue volume  75.1 mill. PLN

GERMANY

Sale abroad – key markets

Share of the sale abroad in 
total sale

Sale abroad by countries

11 12
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Extruded products (cont.)

BUSINESS SEGMENTS

the end of 2013. The fact of hav-
ing its own welding plant, certifi-
cates and proper technology, ow-
ing to which Grupa Kęty was able 
to guarantee to the investor the 
production of a complete part as 
per his valid documentation, start-
ing from the extrusion of alumini-
um sections and ending with CNC 
machining and welding process, 
was crucial for the winning of this 
order. The company intends to 
continue and expand the collabo-
ration both with existing partners 
and other concerns from the rail 
industry. The prospects for the de-
velopment of aluminium welding 
services in the rail and automo-
tive industries, where one can ob-
serve strong tendencies to ‘slim 
down’ structures of vehicles by re-
placing steel components with alu-
minium parts that are lighter and, 
hence, more cost-efficient, support 
this view.

 Global partner 
The Extruded Products Segment, 
with such large and modern man-
ufacturing potential and compe-
tences of employees, would like to 
become a part of the global coop-
eration and a leading global sup-
plier for manufacturers of alumin-
ium-based products operating 
in Europe, Asia or America. Ow-
ing to the first sourced contracts 
from global manufacturers, it has 
a chance to convince other inter-
national producers from related 
industries consuming aluminium 

The future growth prospects for the automotive industry 
are promising. Vehicle manufacturers apply more and 
more state-of-the-art aluminium products.

plete a number of advanced tests, 
which allow for the marketing of 
new technologies and products 
for such industries as transport, 
automotive and aviation that are 
especially demanding in terms of 
the quantity and variety of tests 
and measurements. For this rea-
son, the Research and Develop-
ment Centre very quickly became 
the showpiece of Grupa Kęty, en-
abling it to implement product in-
novations and to collaborate with 
other R&D centres and scientific 
institutions. The Research and De-
velopment Centre is also a strong 
promotional element, distinguish-
ing Grupa Kęty from other alumin-
ium companies, and, as a result, it 
lifts up its competitive status. 

Aluminium welding 
The hard alloys plant, welding 
plant and anodizing plant, which 
render services of very high qual-
ity, are other great assets of the 
Extruded Products Segment. Ow-
ing to the welding plant, Grupa 
Kęty is able to carry out, in the co-
operation with a Polish and a Ger-
man company, an international 
project called ‘Inspiro’ for the un-
derground in Warsaw. As part of 
this project, the company succes-
sively supplies several hundred al-
uminium cable ducts and ‘Junction 
box’-type aluminium boxes. The 
contract will have been finished by 

Many manufacturers, due to lower costs, 
transfer their production plants to China. 
They probably cannot always rely there 
on top-quality products, especially the 
customers from the automotive industry. 
In 2012, the EPS checked the opportuni-
ties as regards deliveries of specialist 
components to such manufacturers on 
the Chinese market.

Services

Profiles prefabrication

Aluminium welding

Laboratory tests and research

China

New customers

When designing this production 
line, the segment took advantage 
of the best global experiences, 
which resulted in the design of the 
profiles extrusion line which is not 
only modern, but, first and fore-
most, functional and reliable. The 
line is highly automated with an 
innovative control system for hy-
draulic elements, and incorporates 
solutions improving the effective-
ness of the utilities consumption. 
In addition, the system is fitted 
with Pinze system, which allows for 
manufacturing sections with high-
ly-complex shapes that require 
fast cooling. 

The new Research and Develop-
ment Centre which makes it pos-
sible to implement a number of 
designing and research projects, 
mainly for the customers from 
technologically-advanced indus-
tries, allows for the optimum utili-
sation of the press shops located 
in Kęty and Tychy. The R&D Centre 
is equipped with state-of-the-art 
control, measurement and testing 
devices, which makes it the most 
modern centre of that type in Po-
land as well as one of the best fit-
ted company centres operating in 
press shops in the aluminium in-
dustry in Europe. Specialist equip-
ment makes it possible to com-

The stand of Grupa Kęty

Düsseldorf fair

During the fair in Düsseldorf, 950 ex-
hibitors from 50 countries presented 
their products used in the automo-
tive, transport and building industries 
as well as in the solar innovations sec-
tor. A special ‘Innovation Areas’ quar-
ter was established for the first time, 
where companies demonstrated the 
latest trends in the production of in-
novative aluminium products.
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AUTOMOTIVE 
is now the key products segment 
for the future growth 

components that there is a tested 
supplier in Poland which can face 
up to the biggest challenges.  
Already today, many western part-
ners send in enquiries to the EPS 
concerning the development of 
technologies for the production of 
sophisticated components, owing 
to which, in mutual business rela-
tions, there exists a dialogue be-
tween an investor and a manufac-
turer that will result in future joint 
projects and implementations. 
Therefore, the EPS’s overriding ob-
jective calls for the sourcing of 
large long-term contracts from the 
automotive or rail industry, which 
will make it possible to optimal-
ly design production lines allowing 
for the maximum upgrading of the 
internal logistics processes and 
greater efficiency. 

A strong manufacturer in  
Eastern Europe 
A young Ukrainian company, Alu-
pol LLC, which is the biggest for-
eign investment of Grupa Kęty, will 
follow a similar path of develop-
ment in the future. In 2012, it has 
been five years since the launch 
of a modern press shop in Boro-
dianka near Kiev, which, in a short 
time, was able to become the run-
ner-up on the Ukrainian market. 
For two years now, the compa-
ny has recorded the biggest sale 
growth rate among Ukrainian pro-

ducers; in 2012, it was much high-
er than the market growth rate 
and was at a very high level of 
44% as compared to the previ-
ous year’s figures. The launch of 
almost two hundred new prod-
ucts and winning several dozen 
new customers should be deemed 
a success. This accomplishment 
seems to be even greater when 
you consider the fact that the 
competition in Ukraine is becom-
ing stronger and stronger; new 
press shops are being established 
there, the old ones are being up-
graded, which, on the one hand, 
makes one vigilant, but, on the 
other hand, confirms one’s convic-
tions that real potential is hidden 
in this theoretically big market. 

Last year, Alupol accomplished a 
28% sale growth as compared to 
previous year’s figures. The build-
ing industry is the major source of 
customers. The company cooper-
ates with the largest manufactur-
ers of systems, both Polish and 
foreign ones. In addition, the com-
pany has been actively seeking 
new customers and new markets. 
It is gradually expanding export to 
Belarus and Russia. For 2013, it is 
planning to increase sale even fur-
ther by ca. 20% and achieve full 
production capabilities.

Products

Modern ecological technologies

RAIL TRANSPORT

Building industry

ELECTRICAL ENGINEERING

Components for aluminium 
roof racks

Sale in Ukraine (tons)

4000
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1000

0
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So far, the development of the com-
panies from solar industries in Eu-
rope has been stifled by the import 
of cheap finished products from Chi-
na. Introducing customs for such 
products from Asia should help in 
the development of the industry, 
which, in turn, should contribute to 
the increase in the demand for alu-
minium profiles and components.
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Aluminium systems (ASS)

The Aluminium Systems Segment, 
as a result of the consistently im-
plemented strategy of entering 
new markets, in 2012, recorded 
an increase in revenue by over 
11%. Despite the overall econom-
ic downturn and the turmoil in the 
building industry, Aluprof did not 
slow down and treated the crisis 
as an opportunity for further dy-
namic growth. In the company’s 
opinion, investors will be forced 
to seek more cost- and opera-

Aluprof treated the crisis in the building industry as an opportunity 
for further dynamic growth. The company offered pioneering solu-
tions, including high-quality products meeting the requirements of 
the energy-efficient and passive buildings.

tion-efficient solutions, and more 
and more often will focus on alu-
minium, which, as a modern ma-
terial, is perfectly aligned with the 
trends in the area of cost-efficient 
and ecological buildings. Because 
today, as never before, cost-ef-
ficiency is becoming more and 
more important, not only dur-
ing the construction process it-
self, but mostly after its termina-
tion. Therefore, investors search 
for new materials and better solu-
tions, and the products meeting 
the requirements of energy-effi-
cient and passive buildings, espe-
cially based on aluminium, are be-
coming more and more popular. 
Having regard for the growing de-
mand for products from alumin-
ium, in 2012, the company made 
the decision about the expan-
sion of the storage and produc-
tion complex in Aluprof in Bielsko-
Biała.

Major events

»» Decision about the expansion of 
the storage and production com-
plex in Aluprof in Bielsko-Biała. 

»» An innovative MB-TT50 curtain 
wall system. 

»» MB-77HS ‘lift & slide’ balcony 
door system. 

»» An increase in the sale in the 
segment of specialist system so-
lutions.

564.4
Sale revenue (mill. PLN) 

70.5
Operating profit  (mill. PLN)

397.1

EU, excl. Poland

Others

Poland
135.3

32

388.2
428.9

426.6
507.2

564.4

61.9
42.2

56.5
70.5

48.9

11%

25%

Segment’s sale structure

aluminium 
systems for the 
building ind.

roller shutters 
and gates

Innovative products 
In the segment of aluminium sys-
tems for the building industry, the 
company expanded its offer with 
ground-breaking products, includ-
ing MB-TT50 curtain wall system. 
According to experts, today, it is 
the most modern and the most 
technologically-advanced system, 
fitted with the best facade solu-
tions in terms of such parameters 
as airtightness and thermal insu-
lation of U-value >0.5 W/m2K. The 
facade was tested in the Building 
Research Institute in Warsaw and 
in a few institutions in Europe, in-
cluding the Centre of Window and 
Cladding Technology in the UK 
and ift Rosenheim. 

Aluprof is expanding its offer with 
products which can be successful-
ly applied in single-family houses. 
The offer has also been enriched 
with a new MB-77HS ‘lift & slide’ 

65%

35%

Sale by territories in 2012 (mill. PLN)
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11
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Key product

MB-TT50 system

Certificate

a three-chamber 
version

The curtail wall system, which, in 
the opinion of various experts, is 
at present the most modern and 
the most technologically-advanced 
system, fitted with the best facade 
solutions in terms of such param-
eters as airtightness and thermal 
insulation.

Due to changes in laws, investors 
will apply solutions that meet the re-
quirements of the energy-efficient 
and passive buildings.

BUSINESS SEGMENTS

aluprof.eu
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Export countries 
Other countries 
Foreign offices 
Plants in Poland

Export by countries

balcony door system designed 
mainly for such facilities as sin-
gle-family houses, luxurious suites 
and hotels. The system allows 
for the assembly of even very big 
doors. They form convenient exits 
from rooms to terraces, balconies 
or directly to gardens. Also, MB-86 
external panel door system based 
on a heat-insulated system of alu-
minium shapes is also of interest. 
Its parameters make it possible to 
successfully apply these products 
in passive buildings. 

Systems for facilities 
The company has also expand-
ed the arrangement possibilities 
for other products, focusing, to a 
great extent, on their use in more 
and more demanding facilities. Al-
uprof highlights the innovative na-
ture of its solutions, therefore, in 
the nearest future, it intends to 
expand its offer with new solu-
tions, which will enable it to offer 
a wider range of services to cus-
tomers both in Poland and on for-
eign markets. Such wide-scale ex-
pansion of the products mix is the 
response to the steadily growing 

Bielsko–Biała
Opole

Kiev

Budapest
Bucharest

Ostrava

Schwanewede

Manchester

DECZ + SK UK OthersBE

needs of our partners, who point 
to greater and greater market ex-
pectations in terms of the qual-
ity, usefulness and availability of 
products. 

External roller shutters 
The year 2012 was a period of in-
tensive works of the whole sales 
force, which resulted in the main-
tenance of good relations with ex-
isting customers of the company 
and the establishment of the co-
operation with new customers. 
The sale in the segment of roller 
shutters in 2012 was higher than 
in the previous year by 8%. Apart 
from the sale growth, further in-
crease in the share in the Polish 
market, which today is at the level 
of 73-74%, is also crucial.

Aluprof presented the offer of roll-
er shutter systems at R+T 2012 
industry fair in Stuttgart, which 
was a perfect opportunity to pro-
mote the brand on western mar-
kets and demonstrate new prod-
ucts. The offer was expanded with 
frame, adjustable and sliding mos-
quito nets, a wider range of Opo-

Paramont, Velké Meziříčí,
Tescan, Brno
Odema, Púchov
Univerzita, Košice  

Finanzamt, Paderborn
Bundeswehr barracks,  Rotenburg
Bundeswehr barracks, Nordholz
RPP Rhein Park Pavillon, Cologne

200
mill. PlN

100

0
08 09 10

Export value (mill. PLN)

121.0

157.8

123.4

167.2153.7

30%

major projects

major projects

26.3%

15.5%

share in export

share in export

revenue volume

revenue volume

44  mill. PLN

25.8 mill. PLN

CZECH REP. AND SLOvAKIA

GERMANY

Export – key markets

Share of export in total sale

11 12

Activities in Europe

Premier Inn Hotel, Gatwick

Selected projects

• Manfort University, leices-
ter, UK 

• Bundeswehr barracks,  Roten-
burg, Germany

• Paramont, Velké Meziříčí, 
Czech Rep.

• Benelux: Belgium, Netherlands,
• Scandinavian region: Denmark, 

Sweden, Finland
• Baltic states: Estonia, Lithuania
• The Balkans: Serbia, Montenegro
• Austria
• Spain 

New export directions

Export

Manfort University, Leicester, UK 
Costume Store, London, UK
Premier Inn Hotel, Gatwick, UK

major projects

12.5%share in export

revenue volume 20.2  mill. PLN
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Aluminium systems ASS cd.

BUSINESS SEGMENTS

Projects

Investments

Passive buildings

term PVC boxes, and PT 37 and PT 
52 plastic profiles that had to be 
added due to the requirements of 
the German and Austrian markets. 

The introduction of new products 
to the commercial offer reinforced 
the market position of Aluprof and 
made it possible to increase mar-
ket shares of the segment. Due 
to these accomplishments, Alu-
prof strengthened its position of 
the Polish leader as regards the 
distribution of roller shutter sys-
tems. Further sale expansion in 
this segment comprises, first and 
foremost, educational measures 
addressed at developers and indi-
vidual investors aiming at the pro-
motion of energy-efficient build-
ings and taking into consideration 
the latest laws decreasing the per-
missible solar factor. These mea-
sures will positively affect the sec-
tor of sun stoppers and result in 
the fact that they will cease to be 
perceived as a luxurious addition. 

Investment projects 
It was another good year as re-
gards commenced investment 
projects. Aluprof S.A. acquired ad-
ditional production lines in the 
paint shop and in the crumpling 
unit. In the paint shop, the com-
pany launched a new manual line 
from Adal and an automatic cabin 
from Wagner-Service. In the crum-
pling unit, the company commis-
sioned a new automatic line from 
Müller Technologies AG, Switzer-
land. Aluprof has been collaborat-
ing with the suppliers of these de-
vices for years now.Not only does 
it mean the highest quality, safe-
ty of employees and new techno-
logical possibilities, but, first and 
foremost, due to additional pro-
duction capabilities, significant im-
provement in the quality of servic-
es in both segments. 

Marketing and awards 
The year 2012 for Aluprof was al-
so a period of intensive marketing 
campaigns. The company mod-
ernised the corporate identity sys-
tem, upgraded its websites and 
created their mobile versions, ow-
ing to which users have easier ac-
cess to them. Furthermore, the 
company organised conferenc-
es and training courses in Poland 
and abroad, which were attended 
by over 1,600 participants. These 
cyclical measures ensure profes-
sional support and expertise to 
participants necessary both at the 
designing stage and in the phase 
of the assembly of aluminium 
structures, with a view to inform 
the market about the company’s 
wider offer. 

All these innovations combined 
with outstanding sale and mar-
keting efforts made both among 
manufacturers, architects and in-
vestors resulted not only in good 
economic results of the compa-
ny, but also confirmed its poten-
tial and the trust of the market 
put in Aluprof brand. Their efforts 
were rewarded with numerous 
awards granted to the company in 
2012, including ‘Kryształowy Pro-
fil’ (‘Crystal Profile’), ‘Gepard Bizne-
su’ (‘Business Cheetah’); and titles 
such as ‘Efektywna Firma’ (‘Effec-
tive Company’), ‘Dynamiczna Fir-
ma’ (‘Dynamic Company’), ‘Duża 
Perła Polskiej Gospodarki’ (‘The 
Large Pearl of Polish Economy’), 
‘Lider Rynku Stolarki’ (‘Joinery Mar-
ket Leader’) and ‘Czwarty Diament 
do Statuetki Lidera Polskiego Bi-
znesu’ (‘The Fourth Diamond in 
the Polish Business Leader Statu-
ette’).

Roller shutters – customer marketsAwards

Projects

Systems

Individual investors

Public utility buildings, developers

Industry

•	 Kryształowy Profil 
•	 Gepard Biznesu
•	 Efektywna Firma 
•	 Dynamiczna Firma 
•	 Duża Perła Polskiej Gospodarki 
•	 Lider Rynku Stolarki 
•	 Czwarty Diament do Statuetki 

Lidera Polskiego Biznesu

•	 Alchemia, Gdańsk
•	 Business Park (GPP), Katowice
•	 ‘Green Sports Arena’, Agricultural 

University of Cracow
•	 Lützowstraße Apartments,   

Berlin, Germany
•	 Pollard Street, Manchester, UK.

•	 MB–86 AERO 
•	 MB–TT50 

•	 MB–70US HI 
•	 MB–SR50 

•	 A new manual line from Adal
•	 An automatic cabin from Wag-

ner-Service
•	 	An automatic line from Müller 

Technologies AG, Switzerland

‘Green Sports Arena’
Agricultural University of Cracow

A new painting line
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presence in facilities on the 
Polish market in 2012

48%

1. City Center, Rzeszów
2. Lodz International Fair, Łódź
3. Świdnik Airport, Świdnik 
4. BCB Business Park, Gdańsk
5. Podlasie Opera and Philharmonic 
    Hall, Białystok
6. The Centre of Microelectronics and 

Nanotechnology at University of 
Rzeszów, Rzeszów

7. Poznań Ławica Airport, Poznań
8. De Montfort University, Leicester, UK

Projects in 2012

Conference Centre 
Cracow 

Medical University  
of Warsaw, Paediatrics 
Centre, Warsaw 

2014 2014 201520132013 2013 2013

New projects in 2013-2015

Eurocentrum 
Warsaw

Alma Tower 
Cracow 

Nautilius office 
building, Cracow

Wola Center
Warsaw 

1

3

2

4 5

87

Powiśle Park 
Warsaw 

6
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In 2012, Alupol Packaging maintained the leading position on the market of flexible packag-
ing for private labels of European discount stores chains in Poland and significantly in-
creased the sale of laminates based on multi-layered high-barrier HBF9TM films. 

www.alupolpackaging.eu

44.4
Operating profit  (mill. PLN)

Sale by territories in 2012 (mill. PLN)

Share in the Polish marketOutput/volume

Poland

EU, excl. Poland

Other Europe

224.6

67.0

52.0

22.3
41.5

54.5
44.4

41.3

Major events

»» Developing the production of 
multi-layered high-barrier plas-
tic films for packing perishable 
food. 

»» Developing the production of 
laminates based on high-barri-
er films (much thinner than the 
ones used now; the reduction of 
the basis weight by up to 30%) 
which are used to pack products 
with longer shelf lives. 

»» Launching the production of 
packaging for concerns for the 
products for the non-European 
markets (Canada, Mexico, Aus-
tralia, Turkey, Morocco).

»» An increase in the sale of pack-
aging for private labels of dis-
count stores chains in Europe. 

»» Fast increase in completed proj-
ects associated with the supplies 
of packaging to the German 
market. 

343.7
Sale revenue (mill. PLN) 

291.8
262.8

312.7
345.8

343.7

Flexible packaging (FPS)

European trends as regards the 
production of flexible packag-
ing are determined today, more 
than ever before, by business con-
ditions and the economic situa-
tion of food producers, who, act-
ing in a difficult market situation, 
are forced to cut the costs on a 
continuous basis. It is often done 
through the reduction of the thick-
ness of manufactured laminates, 
at the same time maintaining simi-
lar barrier properties. Virtually all 
companies purchasing packaging, 
both global concerns and local 
producers, are greatly interested 
in the so-called ‘laminate thickness 
reduction’. It is of importance here 
that, in this case, economic as-
pects are combined with ecologi-

As part of the investment plan for 
2012-2013, the new devices will be 
assembled in the new hall assigned 
for the production of high-barrier films 
and in existing facilities of the company 
located in Katowice Special Economic 
Zone in Tychy.

cal aspects, as thinner packaging 
means not only lower prices, but 
also the reduction of the weight of 
packaging discharged to the envi-
ronment by even 30%. Technologi-
cal progress in the area of the de-
velopment of modern barrier films 
and cheaper laminates which con-
tain such films resulted already, in 
many market segments, in the re-
placement of traditional laminate 
structures with them. 

20 070 tons 20%

12
11
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09
08

12
11
10
09
08

18.6%

0.5%
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Packaging with multi-layered 
high-barrier HBF9TM films
In 2012, Alupol Packaging, follow-
ing market trends, recorded a sig-
nificant increase in the sale of 
laminates based on multi-layered 
high-barrier HBF9TM films. They are 
used both for packing perishable 
food (hams, cheeses, fish, instant 
meals such as dumplings or pan-
cake rolls) and in the production 
of laminates used to pack prod-
ucts with longer shelf lives such 
as coffee, instant soups and sauc-
es, puddings, etc. The films, owing 
to the arrangement of layers, i.e. 
PET, EVOH, PA, PP, lDPE, HDPE, 
and modifying additives, provide 
an ideal barrier to oxygen, water 
and aromatic substances. Using 
them to pack perishable products 
in MAP (Modified Atmosphere 
Packaging) technology and in the 
thermoforming process in TFFS 
(Thermoform-Fill Seal Packaging) 
technology enables the manu-
facturers to obtain an optimum 
shelf life for the products packed 
in them. 

An increase in the demand for 
such types of packaging is an ef-
fect of changes in dietary habits of 
consumers, who more and more 
often buy products ready for eat-
ing. Such products, packed aes-
thetically in packaging with lami-
nates based on high-barrier films, 
are now entering the market in 
large amounts, mainly to discount 
stores chains, which, in the peri-
od of worse business conditions 
and impoverished societies, re-
cord fast growth of sale, mainly 
in the private labels segment. Al-
upol Packaging, which has been 
intensifying the activities in this 
market segment for years, main-
tained in 2012 the leading posi-

KętyTychy

vilnius

Paris
Koblenz

Export

120
mill. PlN

60

0
08 09 10

Export value (mill. PLN)

94.0
87.3

74.1

113.8 119.1

33%

Nestle DE

food concentrates

major partners:

industries:

sale growth rate:

volume of revenue 13.5 mill. PLN

GERMANY     

Export – key markets

tion on the market of the packag-
ing for private labels of European 
discount store chains in Poland. 
In the coming years, the company 
expects that this packaging mar-
ket segment will continue to grow 
fast and, owing to its investment 
projects, it intends to meet the 
customers’ expectations both in 
terms of the output volume and 
in terms of the expansion of the 
products offer. 

Global packaging projects 
An increase in the sale of packag-
ing for private labels of discount 
stores chains in Europe did not 
mean the company’s withdraw-
al from other business areas stra-
tegic for it, including the cooper-
ation with global concerns from 
the food concentrates industry. 
In 2012, as in the past, the scale 
of the activities of these corpora-
tions and their growth rates, guar-
anteed to Alupol Packaging a full 
orders portfolio, financial secu-
rity and an opportunity to par-
ticipate in the implementation of 
new global packaging projects. 
For the first time in the compa-
ny’s history, the products packed 
in its packaging found their way to 
non-European markets, e.g. Mexi-
co, Canada, the USA, Australia and 
Morocco. 

The year 2012 was also a period 
of further growth in the share of 
the sale of highly-processed prod-
ucts in the total sale of the seg-
ment. They are also usually pur-
chased by global concerns. In 
2012, one of them, Nestle Europa, 
carried out the cyclic appraisal of 
its several suppliers, in which Alu-
pol Packaging obtained the high-
est total grade; as a result, the 
company was awarded, for the 

Share of export in total sale Export by countries

UA CZ CH NL BE OthersDE

11 12

Export countries 
Other countries 
Trade offices 
Plants in Poland

2011 2012

82%

5.4%

food concentrates

food concentrates

Nestle, unileverNestle uA, Chumak, 
Elfa uA, Roshen,  
Konti

sale growth rate:

sale growth rate:

12.9 mill. PLN33.4 mill. PLN

SWITZERLANDuKRAINE

major partners:major partners:

industries:

industries:

volume of revenue volume of revenue 
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second time running, with the ti-
tle of the best supplier of flexi-
ble packaging to European plants 
of this concern. As a result of the 
awards, the company implement-
ed other projects on an European 
scale. The packaging series: ‘Juicy 
Chicken’, ‘Crunch’, ‘Papirus’, ‘Nesca-
fe’, ‘Instant soups’ or ‘Salad sauc-
es’ were used for the products 
which found their way to many 
countries, including Germany, the 
UK, France, the Czech Republic, 
Ukraine, Greece, Romania, Bulgar-
ia, Lithuania, Spain, Hungary and 
Poland. 

The cooperation with another 
large player on the foodstuff mar-
ket, i.e. Unilever, was also contin-
ued. Owing to the implementation 
of packaging projects mainly for 
the fat industry and the food con-
centrates industry, Alupol Packag-
ing delivered packaging for prod-
ucts sold to such countries as 
Germany, Switzerland, Sweden, It-
aly, Portugal and Romania.

Flexible packaging (cont.)

Products packed in laminates based on 
high-barrier HBF9TM films

Investment projects in 2012-2013

1. A device for the production of 
high-barrier plastic films
2. A flexographic printer
3. A laminator
4. A rotogravure printer
5. A metal plating machine

5

2

3

1

4

The expansion of the products offer:

•• The expansion of and increase in the 
sale of multi-layered high-barrier films 
and laminates used to pack perish-
able food (hams, cheeses, fish, fresh 
meat, etc.).

•• Further increase in the sale of lami-
nates based on multi-layered high-
barrier plastic films used to pack food 
with longer shelf lives (coffee, instant 
soups, etc.).

•• The development and marketing of 
laminates based on high-barrier films 
– tops (e.g. of cups for yoghurts, sour 
cream, etc.).

•• The implementation of the latest tech-
nologies in order to reduce produc-
tion costs.

The projects concerning the deliv-
eries of packaging to the German 
and Swiss markets, which by then 
had been perceived as very her-
metic, were of special importance 
for the sale expansion in Western 
Europe. The deliveries of the pack-
aging for ‘Maggi fix’ series (Ger-
many) and ‘Nespresso’ (a product 
manufactured only in Switzerland) 
marked the symbolic crossing 
of this barrier. One should high-
light the growth rate for the sale 
of packaging to the above-men-
tioned markets, which, in the case 
of the German market, is at a very 
high level of 83% p.a., and, in the 
case of the Swiss market, over 
20% p.a. In addition, the company 
substantially increased the sale to 
other global concerns such as Van 
Sillevoldt Rijst, Perfetti Van Melle, 
De Blenders Douwe Egberts (Sara 
Lee), Rieber & Son, Dr Oetker, 
which distribute their products 
packed in our laminates through-
out Europe. 
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231.536.1

11.42.9

2.8

7.9

Global packaging lines

Sale by industries (mill. PLN)

Food concentratesConfectionery

Dairy products ChemicalsPharmaceuticals

Household films

Further investment projects  
In 2012, Alupol Packaging contin-
ued to develop packaging pro-
duction technologies and ex-
panded its machines base. In the 
first quarter, the plant in Tychy 
launched a device producing high-
barrier plastic films. In addition, 
Alupol Packaging upgraded and 
increased its production capabili-
ties in the area of partially biode-
gradable packaging by launching a 
state-of-the-art Tandem Extrud-
er machine. The laminates manu-
factured in it are based on paper, 
which is an ecological materi-
al. Non-biodegradable PET/Al/PE 
laminates are replaced with Pap/
PE/Al/PE paper-based laminates, 
which allows for the reduction of 
the amount of non-biodegradable 
materials discharged to the envi-
ronment by ca. 50%. Owing to the 
investment projects carried out 
and planned in 2013 aiming at in-
creasing production capabilities 
by launching new flexible packag-
ing manufacturing devices such 

Sale by regions (mill. PLN)

Poland

Europe  
Others

EU, excl. PL

343.7
52.0

224.6

67.0

Coffee-based products 
for the European 

market

Non-perishable products 
packed in laminates based 

on  HBF9TM films

‘Maggi fix’ series for the 
German market

Perishable products packed 
in laminates based on 

HBF9TM films

‘Crunch’ packaging 
series

as a laminator; a blow-out line for 
multi-layered high-barrier plas-
tic films; a metal plating machine; 
a rotogravure printer and a flexo-
graphic printer, Alupol Packaging 
will become one of the most mod-
ern plants in the packaging indus-
try in Europe. Due to a wide range 
of offered products and the pro-
duction back-up solutions (du-
plicating all basic manufacturing 
processes in two independent lo-
cations), the company is perceived 
as a real alternative to the biggest 
global concerns from the flexible 
packaging industry. 

‘Juicy chicken’ global 
packaging line

Nestle − Certificate of Recognition 
In 2012, Nestle Europa carried out 
the cyclical appraisal of its several 
suppliers, in which Alupol Packaging 
obtained the highest total grade; as 
a result, the company was awarded, 
for the second time running, with the 
title of the best supplier of flexible 
packaging to European plants of this 
concern.

Nestle Group’s Quality Certificate

37.5
Others

Expenditure on the delivery and launch of printing devices and machines 
producing multi-layered high-barrier plastic films. The project will be com-
pleted in Katowice Special Economic Zone.

~5 million EUR

14.1
Fat industry
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applied in the several-storey build-
ing is interesting; the architects 
proposed glass with the structure 
of frozen ice. 

Success abroad 
The accomplishments on the Pol-
ish market of aluminium joinery 
and aluminium structures encour-
aged Metalplast Stolarka to con-
tinue its activities and seek orders 
on the German market, where the 
company has been present for 
a few years now, building small-
er facilities. In the opinion of ex-
perts, the German market is seen 
as extremely hermetic and not 
very friendly to foreign companies. 
Therefore, winning contracts by a 
Polish company was perceived as 
a huge success and proof of the 
recognition of the services qual-
ity and of the competences of the 
company. Owing to such assets, 
the partners from Germany rep-
resenting one of the leading Ger-
man construction companies, 
invited Metalplast-Stolarka to par-
ticipate in the works related to the 
project: “The construction of the 
university hospital in Bad Hom-
burg and Usingen” as part of the 
public-private partnership pro-
gramme. At the same time, at the 
end of 2012, the company signed 
another contract with the same 
company concerning the comple-
tion of another project: “Deren-
dorf Campus” with the value of 
6.8 million EUR. The project will be 
implemented in 2013. 

Major events

»» Winning prestigious contracts for 
the construction of facilities in 
Poland.

»» Contracts on the German market.

»» The development of the produc-
tion potential.

Building services (BSS)

BUSINESS SEGMENTS

Poland

EU, excl. Poland

203.5

19.8

1.2
Operating profit (mill. PLN)

7.7
9.8

9.2*
1.2

5.7

87%

224.0
Sale revenue (mill. PLN) 

111.7
81.5

83.9
168.9 *

224.0

33%

of Katowice at six storeys, includ-
ing three storeys underground, is 
one of the biggest business proj-
ects. In the first stage, the com-
pany, to build the facilities of the 
railway station, used Aluprof alu-
minium systems and a few other 
types of structures, which were 
thought of and designed especial-
ly for this project. At a later stage 
of the project completion, the 
company will erect the facilities of 
the new coach station and of the 
shopping mall as well as the glass 
and aluminium roof over the mall 
and the entry dome using MB-SR 
60N system especially designed 
for this project. All in all, the con-
tract provides for the assembly of 
ca. 15,000 sq.m. of facade. 

The Silesian Museum in Katowice 
built on post-industrial mining ar-
eas is another project being com-
pleted now. The company, to con-
struct the facade of the Museum 
edifice, used, apart from tradition-
al Aluprof system, hybrids of oth-
er aluminium systems of the same 
company. The type of the glass 

In 2012, Metalplast Stolarka gen-
erated 224 million PLN of sale rev-
enue. This record-breaking re-
sult was an effect of, partially, the 
commitment and participation of 
the company in the construction 
of modern sports (football stadi-
ums), hotel, railway (railway station 
facilities) and road (noise barri-
ers) infrastructure for EURO 2012 
football championships. Soon, the 
company was able to take advan-
tage of the gained experience to 
win prestigious contracts in Po-
land and the European Union. 

Business projects in Poland 
Among the projects listed be-
low, ‘Galeria Katowicka’ shopping 
mall, which is a modern com-
munications, shopping and busi-
ness centre located in the centre 

The accomplishments on the Polish market of aluminium struc-
tures and joinery encouraged the company to seek orders on the 
German market, which resulted in a few large contracts. 

PRESTIGIOUS PROJECT

‘Galeria Katowicka’ mall, Katowice

Projects in 2012

•	 European Solidarity Centre, Gdańsk
•	 ‘Galeria Katowicka’ mall, Katowice  
•	 Wojdyła Business Park, Wrocław
•	 Aquarius Business House, Wrocław  
•	 Baltic Business Park, Szczecin 
•	 Museum of the History of Polish 

Jews, Warsaw 
•	 Silesian Museum, Katowice 
•	 Alchemia, Gdańsk

Sale by territories in 2012 (mill. PLN)
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the highest y/y sale growth 
rate in the Group 

33%

*Change in 2011 related to the revaluation 
of building contracts 

metalplast-stolarka.com
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Goleszów

of A1 Motorway in Pyrzowice, of 
A4 Motorway Dębica − Rzeszów, 
of the ring road for Jarosław and 
for the expansion of the national 
road No. 8 in Piotrków Trybunal-
ski. The company intends to fur-
ther develop its potential in terms 
of the production of noise barriers 
and become the leading suppli-
er for this market segment, which 
is to be supported by the already 
gained experience and the title of 
the appointed subcontractor. For 
2013, the company is estimating 
the revenue volume from this type 
of activities at 90 million PlN. It is 
also considering the possibility of 
establishing closer contacts with 
outdoor advertising agencies e.g. 
from Germany, which look for spe-
cialist and reputable suppliers of 
aluminium joinery for local adver-
tising projects. 

last year was also important in 
terms of investment projects. The 
company purchased a produc-
tion hall with the area of 10,000 
sq.m. The facility is located in the 
vicinity, which, in logistics and or-
ganisational terms, is an addition-
al advantage for the company. The 
company has already launched the 
production of noise barriers in the 

university hospital - Bad Homburg
university hospital - usingen
Nanotechnology Centre - Duisburg

Signing the contract concerning 
the design and delivery of alumin-
ium facade elements (ca. 5,200 
sq.m.) for the construction of a 
31-storey skyscraper in New York 
was another success abroad. As in 
the case of the German partner, 
this job was won, apart from the 
price and the quality of services, 
due to positive experiences of the 
US developer, who, in the past, 
built two other facilities in the co-
operation with the Polish com-
pany. Previous projects, i.e. Sky 
Tower skyscraper and PGE Arena 
stadium, were an additional posi-
tive factor supporting the offer of 
Metalplast Stolarka. The contract 
stipulates that the facade ele-
ments and other components will 
arrive in the USA by sea. Despite 
high costs of transport, the of-
fer of the Polish company proved 
to be the best among other bids 
from either US-based or Italian 
companies that wanted to get the 
contract. 

Production capabilities, new 
projects 
In 2012, the company was active 
in the road building segment. It 
delivered and assembled noise 
barriers at the construction site 

residential 
buildings

investment 
projects

166.145.2 95.4
public 

projects

Export countries
Head Office

9.1%

major projects

306.7

96.5%share in export

revenue volume 19.7 mill. PLN

GERMANY     

Export – key markets

Share of export in total sale Export by countries

value of German 
building market in 
2012 (bill. EUR)

DE NL SKCZ

The company’s  
revenue in 2012 
from the produc-
tion and assembly 
of noise barriers 
amounted to over 
107 million PlN.

NEW PRODUCT GROUP

Noise barriers 

• A1 Motorway in Pyrzowice
•  A4 Motorway Dębica, Rzeszów 
• ring road for Jarosław 
•  national road No. 8, Piotrków Try-

bunalski 

GERMAN CONTRACTS AMERICAN “FOOTHOLD”

Derendorf Campus Lexington Avenue

hall; in 2013, it will be expanded 
with the production of aluminium 
panels, which are components of 
noise barriers. The development 
of the production potential results 
from the fact that the company 
is expecting further development 
of the road and rail infrastructure 
in Poland, which, in its opinion, 
should bring about further con-
tracts and an increase in the rev-
enue from the sale of these prod-
ucts in the years to come. 

Export
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The position of Metalplast Karo 
Złotów in the structure of the Cap-
ital Group of Grupa Kęty of a com-
pany functioning as the base for 
the companies developing and dis-
tributing system solutions, proved 
to be a good idea; it strengthened 
the company’s position and creat-
ed new growth prospects for it. In 
2012, the sale to the Group’s com-
panies, mainly to Aluprof, account-
ed for as much as one third of to-
tal sale and was associated with 
such products as aluminium casts, 
plastic and steel accessories, ma-
chining tools as well as fittings and 
door locks. The company, count-
ing on a further increase in the co-
operation volume, gradually add-
ed new products to its offer. The 
dynamic scope of the coopera-
tion between the company and 
the Group resulted in an impor-
tant change in the structure of the 
total sale of the company, in which 
the cooperation and delivery of ac-

cessories inside the Group already 
constitute a substantial source of 
revenue, considerably exceeding 
the level of export and close to the 
level of other sale in Poland. 

Production automation 
At the same time, Metalplast Karo 
Złotów focused on the automa-
tion of manufacturing processes. 
In 2012, the company purchased a 
few state-of-the-art assembly de-
vices operating in an automatic 
and semi-automatic mode as well 
as devices for surface machining, 
which ensure the repetitiveness 
of the production, better perfor-
mance and quality of execution. 
The investments were also made 
in the tools department, which is 
being gradually transformed into a 
production department with state-
of-the-art devices such as electro-
erosion machines, CNC machin-
ing units, etc., which is involved, 
among other things, in the pro-
duction of tools for the machining 
of shapes. Aluprof is the biggest 
recipient of such products. The 
specialisation in this area may also 
result in future orders from exter-
nal system providers and in fur-
ther development of products. 

www.metalplast-karo.com.pl

Brands

Awards and certificates

The dynamic scope of the cooperation between the company and the Capital Group resulted in 
an important change in the structure of the total sale of the company, in which the cooperation 
and delivery of accessories inside the Group already constitute a substantial source of revenue.

2.3
Operating profit  (mill. PLN)

-0.5
0.2

3.4
2.3

2.9

32.4%

38.2
Sale revenue (mill. PLN) 

53.6
39.8

37.6
38.0
38.2

0.5%

Major events
 » The introduction of new prod-
ucts for Aluprof.

 » Launching cooperation with lead-
ing Polish manufacturers of win-
dows.

Polish market 
Good effects of the cooperation 
inside the Group indirectly pro-
tected the company against ad-
verse consequences of the steadily 
diminishing demand on the Pol-
ish market. In Poland, where there 
are ca. 2,000 window manufactur-
ers, the demand for window join-
ery proved to be much lower than 
in the previous year. The decline 
in the demand for windows is af-
fecting mainly small manufacturers 
of window joinery supplying their 
products primarily to the Polish 
market. larger manufacturers of 
PVC and wooden windows consoli-
dated the market and successfully 
developed export sale on EU mar-
kets. Despite multiple adverse de-
mand-related factors, the market 
consolidation and changes in the 
competitive environment, the com-
pany managed to sell to new cus-
tomers products with the value of 
over 3 million PlN. The establish-
ment by Metalplast Karo Złotów of 
the collaboration with leading Pol-
ish window manufacturers, includ-
ing Drutex and Dobroplast, supply-
ing to them, among other things, 
door locks and TAKT lever locking 
mechanisms, should be deemed a 
big success. 

Building accessories (BAS)

10

08

11

09

12

5.7

5.7

9.5

9.5

13.3

13.3 40%

Sale by products (%) Segment’s key product

Sale to the Group’s companies  
(mill. PLN)

12
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12
11
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57  Envelope fittings
8  Instruments and tools  
7  Steel accessories  
7  Casts  

Other  4
TAKT fitting  2

locks  4
Services  5

Plastic accessories  6

Envelope fitting
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Poland

EU, excl. Poland

Europe – other

Others

30.2

3.4

3.3

1.3

In addition, the company’s activi-
ties were focused mainly on the 
product development area, espe-
cially on three major directions:  

 » works associated with the 
introduction of a new ROMB 
DYNAMIC fitting; 

 » the upgrade and expansion of 
locks offer; 

 » taking over and launching the 
production of new components 
for the Capital Group.  

Export 
The difficult economic situation in 
Europe did not contribute to the 
growth of export sale. In 2012, 
on foreign markets, the compa-
ny sold products for almost 8 mil-
lion PlN, mainly to Poland’s neigh-
bours, i.e. Ukraine, lithuania, 
Belarus and Russia. In addition, 
the company has been expand-
ing its activities to enter the mar-
kets of Southeast Europe. It has 
already been delivering its prod-
ucts to Bulgaria, Serbia, Romania, 
Moldova and Hungary. In 2013, 
the company intends to intensi-
fy the expansion abroad. Mea-
sures were taken aiming at the 
establishment of commercial con-
tacts with manufacturers of win-
dow joinery from Croatia, Monte-
negro or Kazakhstan, where the 
products from Metalplast Karo 
Złotów are perceived as tested Eu-

Złotów

Export countries 
Other countries 
Head Office

Exportropean solutions. Sale activities 
on these markets are associated 
with a considerable non-market 
risk, which curbs the expansion 
to a certain extent, but also of-
fers potential opportunities of fur-
ther growth. Exchange rate fluctu-
ations are an additional risk factor 
in this area. 

Quality 
The year 2012 was also used fully 
to improve the quality of offered 
products. The company’s prod-
ucts obtained further certificates 
corroborating their top quality.
QM328 quality certificate issued 
by a prestigious German research 
institute ift Rosenheim, which sets 
the highest standards of product 
quality and production organisa-
tion, is definitely the most essen-
tial of them. The granting of the 
certificate was advantageous for 
the positioning of ROMB brand 
on the Polish market and abroad. 
Furthermore, the Accredited Mea-
surement and Testing laborato-
ry, which meets the highest stan-
dards and is gradually expanding 
the scope of its accreditation, es-
pecially in the case of commercial 
services rendered by the compa-
ny, is a great asset. 

Metalplast Karo Złotów is the on-
ly Polish manufacturer of an enve-
lope fittings system. The company 

21%
Share of export in total sale Export by countries

UA RU BY lT BG Others

Sale by territories in 2012 (mill. PLN)

The corner of an envelope fitting

has been in existence for 40 years 
now, and the production of ROMB 
envelope fittings for PVC, wood-
en and aluminium joinery is the 
main profile of the company’s pro-
duction. For some time now, the 
company has been developing the 
production of door locks with cer-
tificates admitting them to trade 
on the markets of the EU and of 
Eastern Europe. Apart from its 
own products, the company also 
offers numerous other solutions 
applied in the production of win-
dows and doors. 

Manufacturing station for corners for envelope fittings

Envelope fitting
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The company began 2012 with or-
ganisational changes. It estab-
lished two-member regional sale 
teams composed of field sales 
representatives and employees of 
the Customer Service Department, 
which allowed for the provision of 
even better services to customers 
in particular regions of Poland. Ac-
cording to its development strate-
gy, Alu Trans System (‘ATS’) opened 
the second production plant in 
Kęty, in the area owned by Gru-
pa Kęty. The plant was opened to 
face up to the challenge, i.e. the 
competition on the local market. 
The new plant manufactures bod-
ies for commercial vehicles with 
GVW up to 3.5 tons. The compa-

Transport systems

The company has been steadily increasing the share of own production in total sale, 
having regard for the increase in the sale to auto dealers and the need to satisfy higher 
and higher requirements of final customers as regards the quality and aesthetics. 

Poland

EU, excl. Poland

Other Europe

12.6

2.1

0.3

15.0
Sale revenue (mill. PLN) 

Sale revenue structure  (%)

54

71
59

46

29
41

Sale by territories (mill. PLN)

Major events

»» Launching a production plant in 
Kęty. 

»» ISO 9001:2008 re-certification 
and obtaining further European 
approvals. 

»» Launching, on the basis of a pro-
prietary system, the production 
of one of the lightest box van 
bodies on the Polish market.

of quality. Having approvals for 
completed vehicles of such makes 
as Fiat, Ford and Citroen, affect-
ed the value of offered bodies in 
a positive way. In 2012, the com-
pany obtained two further Euro-
pean approvals for Fiat Ducato 
and Ford Transit. In addition, ATS 
completed a complex approv-
al process required by Iveco Po-
land, which resulted in an agree-
ment between ATS and Iveco 
Poland concerning the produc-
tion of vehicle bodies and the use 
of the importer’s approval. Signing 
a contract with Fiat Auto Poland 
for dropside bodies in the amount 
of 75 vehicles, which directly re-
sulted in greater interest in Truck-
Body products, was another cru-
cial accomplishment. Due to the 
direct impact of the make upon 
the company’s image, the com-
pany applied a coherent branding 
system for finished products. The 
development of TruckBody make 
virtual portfolio, owing to which 
sales representatives were able to 
supplement their offers, was also 
a success. 

Non-standard bodies

City Trans box van body

Max Trans dropside bodyProduction plant in Wrocław

Production plant in Kęty

ny created there storage areas 
for the sale of aluminium profiles 
to local companies cooperat-
ing with ATS. It made it possible 
to increase production capabili-
ties and, first and foremost, defi-
nitely accelerate the completion of 
orders. Owing to better logistics 
services rendered to customers 
in the Upper Silesia region, last 
year, dealers and body assembling 
companies were more interested 
in the company’s products offer. 
It was reflected directly in great-
er awareness of TruckBody make 
and the increase by ca. 20% in the 
sale of bodies in Śląskie Province 
and Małopolskie Province. 

European approvals 
Alu Trans System demonstrates 
the ability to continuously sup-
ply products which meet custom-
ers’ requirements and guidelines 
in terms of overriding laws, which 
resulted in bodies for commercial 
vehicles of European quality. ISO 
9001:2008 re-certification carried 
out in 2012 confirmed the main-
tenance and continual assurance 

products trade goods

12
11
10

BUSINESS SEGMENTS

Brands

17,8
19,8

15,012
11
10 17.8

19.8
15.012

11
10

alutranssystem.eu

Annual Report  2012  Grupa Kęty S.A. 38



Broader products offer 
In 2012, Alu Trans System accom-
plished its development strategy 
not only in terms of logistics, but 
also as regards technology. Due 
to increasing requirements of cus-
tomers as well as stronger compe-
tition in Poland and abroad, com-
panies must upgrade their own 
business offer on a continuous ba-
sis. Therefore, the company de-
signed and began the production 
of the intermediate offset frame 
for Mercedes and Renault cars 
(the only such aluminium frame 
on the market). In addition, on the 
basis of its proprietary system, 
the company launched the pro-
duction of one of the lightest box 
van bodies on the Polish market. 
In October 2012, the team of Alu 
Trans System, taking advantage of 
its knowledge of the market and 
of customers’ needs, created the 
first prototype box van body with 
an insulated floor, which will allow, 
in 2013, for further expansion of 
ATS’s offer with insulated bodies. 
There is great interest in them, es-
pecially on the northern market. 

Ambitious goals 
Despite the overall difficult situa-
tion on the market of delivery ve-
hicles with GVW up to 3.5 tons on 
the Polish and European markets, 
the year 2012 was very busy for 
the company and full of measures 
aiming at the consolidation of the 
position of ATS among suppliers 
of bodies for commercial vehicles. 
The outcomes of these efforts 
should be visible in the form of an 
increase in sale and profitability 
in 2013. An increase in the sale of 
products for N1 category vehicles 
(with GVW up to 3.5 tons) and N2 
category vehicles (with GVW up to 
5.5 tons), with special focus on the 
export of dropside bodies and box 
van bodies on the markets of such 
countries as Germany, the Czech 
Republic and Norway, is the core 
objective. 

MaxKip

CityTrans

MiniTrans

IzoTrans

MaxTrans

IgloTransCSTrans

MiniTrans

CargoTrans

Sale by products

Sale of ready products (bodies) by car makes

14.9%
9.9%
3.0% 
0.2%

147  
23

153  
22
14  

177  
43  

579  

FIAT
CITROEN
FORD
MERCEDES
IVECO
Body assembling comp.   
Other

Total               

Ready bodies  (28.0%)  
Max Trans dropside bodies
Mini Trans dropside bodies
City Trans box vans
other bodies (e.g. dump truck 
bodies) 

Other products (18.0%)
semitrailer doors
sideboards
other (e.g. underrun bars, roofs) 

Aluminium profiles
Accessories and other

Alu Trans System supplies, to the transport 
industry, aluminium profiles and aluminium 
vehicle bodies such as load-carrying bod-
ies, box van bodies, insulated bodies, dump 
truck bodies and semitrailers. ATS’s produc-
tion is based on the supplies of aluminium 
profiles from the Extruded Products Seg-
ment operating within Grupa Kęty S.A. Due 
to the ownership relations, the company en-
joys greater flexibility and greater freedom 
of operation on the demanding transport 
market. In addition, it collaborates with test-
ed European suppliers of sub-assemblies. 
Dealers and importers of delivery vehicles 
with GVW up to 3.5 tons are the chief cus-
tomers purchasing the company’s products.

8.0%  
2.0%
8.0%   

40.0%
14.0%

Bodies portfolio
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Investment projects / R&D Centre / plans

BUSINESS SEGMENTS

Innovations. A model project. 
The investment project of Grupa Kęty was 
chosen by the Ministry of Regional Devel-
opment as part of good practices of ben-
eficiaries taking advantage of the funds 
available under the Operational Pro-
gramme Innovative Economy and was pre-
sented in a special album published by the 
Ministry. The project titled: “The establish-
ment of the Research and Development 
Centre in Grupa Kęty S.A.” was co-financed 
by the European Union from the Europe-
an Regional Development Fund under the 
Operational Programme Innovative Econo-
my 2007-2013. 

All in all, as part of the project, the compa-
ny purchased 21 new measurement and 
testing instruments linked together with 
the latest-generation IT system designed 
for testing centres. 

Tests carried out in the RDC: 
•• analyses of chemical constitutions; 
•• strength tests; 
•• metallographic tests (accurate and repeat-

able analyses of the morphology and distri-
bution of phases, the measurement of the 
average grain size); 

•• spatial measurements of components with 
complicated shapes on the 3D coordinate 
measuring machine; 

•• ultrasound tests of billets and finished 
products – detecting discontinuities in the 
form of fractures, delamination, blowholes 
and inclusions; 

•• electrical conductivity measurements.

Research and Development Centre (RDC)
EPS

9.25 15.76.45 + =
Grupa Kęty TotalSubsidy

Expenditure (million PLN)

The Research 
and Development 

Centre (‘RDC’) in Kęty has 
been chosen by the Ministry 

of Regional Development as a 
‘model project’, which is an inspir-
ing example of innovation imple-

mented owing to the aid from 
the European Union and 

national funds.

The Research and Development Centre 
enables Grupa Kęty S.A. to carry out a 
number of designing and testing works for 
customers from technologically-advanced 
market segments in Poland and abroad, 
namely automotive, aviation, military and 
electrical engineering. 

The operations of the RDC will make it 
possible to establish cooperation with 
companies from the sector of small and 
medium-sized enterprises (SME); in addi-
tion, the company will be able to carry out 
works in the cooperation with research 
and development units. 

The success of the RDC project in the form 
of a new innovative investment project 
brought about the following benefits to 
the company: carrying out a wider range 
of tests; implementing innovative solu-
tions; increasing the effectiveness of the 
spending system in the case of the funds 
for research and development works in 
the company; the possibility of the ongo-
ing monitoring of the scope of works, of 
the effects of analyses and of the com-
mercial use of technical ideas. 

1.	 A stereo microscope with digital 
imaging feature

2.	 An ultrasound device for 
defectoscope tests

3.	 A new RDC building for the new 
Centre

4.	 A 3D coordinate measuring machine

3

41

2

PROJECTS CO-FINANCED BY THE EUROPEAN UNION FROM THE FUNDS OF THE EUROPEAN 
REGIONAL DEVELOPMENT FUND UNDER THE OPERATIONAL PROGRAMME INNOVATIVE 

ECONOMY 2007-2013
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5

FPS

5 million PLN 40 million PLN ca.
(construction + equipment)

2012 2013

Logistics centre in Bielsko-Biała

Goleszów – the purchase of a hall (to be converted)
BSS

ASS
Aluprof, due to its fast development, will launch, in the first half of 
2013, the biggest investment project in the company’s history, i.e. the 
expansion of the plant in Bielsko-Biała. 

It will be a logistics centre and, in the next two years, the company 
will spend ca. 40 million PLN on it. A hall with the area of 18,500 sq.m. 
fitted with an automatic warehouse for accessories will be built. The 
company is looking forward to the future and can see a huge poten-
tial as regards the increase in the demand for aluminium products in 
the coming years. The delivery of top quality products, at the same 
time providing the highest-level services to our customers, is the 
company’s priority. Aluprof, owing to the trust put so far in it, became 
the leader on the Polish market. The hall with the area of ca. 10,000 sq.m.

Expenditure Expenditure

Investment projects in 2012-2013

32

1. A device for the production of 
high-barrier plastic films
2. A laminator
3. A rotogravure printer
4. A metal plating machine
5. A flexographic printer

1

4
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Employees

PROFESSIONALISM 
The HR management area is or-
ganised according to particular 
processes. The regulations in the 
HR administration area ensure the 
efficient and safe management of 
employees’ documentation pursu-
ant to the present law. The proce-
dures defining employee recruit-
ment standards are very closely 
related to the employee develop-
ment area. The focus on internal 
recruitment opens up the door to 
promotion both in particular com-
panies and in the whole Group. 
The employees responsible for the 
orientation of new employees have 
an opportunity to share their ex-
perience and test their mentoring 
abilities. It is one of the elements 
of the knowledge management 
system, which prevents the loss of 
valuable information, at the same 
time supporting the intergenera-
tional communication. 

The high level of employees’ 
awareness makes it possible to 
take advantage of the values pro-
vided as a result of periodical ap-
praisals. Official annual meetings 
of employees with their superiors 
are an opportunity to review em-
ployees’ performance, identify re-
quirements for the next period 
and define detailed training needs 
in relation to the objectives for a 
given job. The Company organis-
es training programmes in various 
forms (e.g. courses, university stud-
ies) covering technical issues, but 
also developing personal and so-

The human resources manage-
ment area in the Capital Group 
of Grupa Kęty S.A. is precisely de-
fined by the procedures which set 
forth the standards for the imple-
mentation of particular HR pro-
cesses. Due to the business diver-
sity, the flexibility of the system, 
which allows for the application of 
the guidelines, having regard for 
specific natures of particular com-
panies and the high level of pro-
fessionalism, is an important fac-
tor. Many companies of the Capital 
Group have been present on the 
market for dozens of years. Their 
employees gained almost all of 
their professional experiences 
within one organisation, owing to 
which the created organisational 
culture is, in a natural way, employ-
ee-oriented. On the basis of inter-
nal analyses, a typical employee 
works in the structure of the Cap-
ital Group of Grupa Kęty S.A. for 
12 years on average and his aver-
age age is 39. The gender analysis 
shows that, both in terms of the 
average length of employment and 
average age, for women it is two 
years longer than for men. Hav-
ing regard for the figures and the 
demographic projections regard-
ing life expectancy and the aver-
age age of employees in Europe in 
the context of the coming years, 
age management is a crucial ele-
ment of the HR policy in the Capi-
tal Group of Grupa Kęty S.A.

cial skills. Perfecting communica-
tion in foreign languages has been 
emphasized to a great extent. 

FLEXIBILITY 
Due to the specific nature of each 
company of the Capital Group, the 
OrangeBook library used to de-
fine procedural standards, also in 
the HR management area, is devel-
oped at two levels. The first level 
comprises procedures at the level 
of the Capital Group, which form 
a set of basic guidelines and the 
base for the development at lev-
el two, i.e. in particular companies. 
This is where specific procedures 
the employees should apply in 
their everyday work are defined in 
detail. In this framework, the pay-
roll policy at the first level means 
that, in each company, the pro-
motional career paths and wage 
scales are developed and updated 
on the basis of the results of the 
job grading process. At the sec-
ond level, in particular companies, 
the companies determine specific 
compensation brackets on the ba-
sis of the information available in 
market payroll reports concerning 
remunerations in particular indus-
tries, regions and for specific pro-
fessional groups. The remunera-
tions of specific employees and 
the possibility of obtaining awards 
from the incentive fund depend 
on the outcomes of periodical ap-
praisals, individual performance 
and other factors important for 
business development..

3370

39 yrs 12 yrs

2011: 3296

3%

Employment (31.12.2012)

Avg age Avg seniority

Each employee enriches the organisation by contributing their own abilities, know-
ledge and skills. The improvement of this capital contributes to the development of 
Grupa Kęty and, as a result, it is ranked high in rankings of entrepreneurship.
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for the Company for a longer time 
with a lot of experience, have an 
opportunity to take advantage of 
their skills in line with the needs of 
the organisation. 

COMPETENCES 
The companies of Grupa Kęty S.A. 
operate globally. Employees hired 
in Poland use their knowledge of 
foreign languages in direct con-
tacts not only with foreign cus-
tomers and suppliers, but also in 
contacts with the employees of 
agencies, distribution centres and 
subsidiaries abroad. Hence, glob-
al communication is a crucial item 
on the list of employee compe-
tences. 

ABC Programme (Attuned Busi-
ness Communication Programme) 
is a system-based solution imple-
mented in each company. Defined 
guidelines state which employees 
must speak foreign languages and 
how fluently (the fluency level ap-

By analogy, the H&S procedure at 
level one emphasizes the role of 
building employees’ awareness as 
regards their influence upon safe-
ty. It also assumes the organisa-
tion of additional (to the basic, re-
quired by law) training courses for 
employees and the application of 
employee suggestion systems. At 
level two, in companies, special 
teams analysing accidents and po-
tential threats are established. Ow-
ing to the reporting system, the 
Company analyses the results of 
undertaken measures and poten-
tial risks on an ongoing basis, and 
develops plans for future periods. 
The efficiency of measures tak-
en as part of this procedure is ex-
tremely high. From the time of its 
implementation, i.e. in 2011, the 
number of accidents at work in the 
structures of the Capital Group de-
creased by 36%; and the compa-
ny which invented the programme 
recorded the level of 92%. Also in 
this area, the employees working 

proved by the Council of Europe). 
On the basis of the results of ex-
aminations, one can answer the 
question to what degree the Com-
pany has accomplished the objec-
tive in this area. 

Employers support measures aim-
ing at teaching and improving em-
ployees’ skills as regards the com-
munication in foreign languages 
by organising training courses on 
their companies’ premises and 
co-financing outsourced courses, 
e.g. in language schools or on on-
line platforms. At the same time, 
high requirements are set for the 
companies which carry out such 
courses. 

The introduction in 2015 of the 
English language as the official 
corporate language, which is per-
ceived universally as a global busi-
ness language, is an overriding 
goal of the Programme.

By job types

By territories

By education

workers

administrative employees

management staff

Henry Ford

Poland

abroad

75% 
21% 
4%

3370
3199

171

secondary

higher

other

37% 
23% 
40%

Coming together is a beginning; 
keeping together is progress; 
working together is success.

Employment structure
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GRUPA KĘTY has been committed 
to corporate social responsibility 
for a few years now; as a result, as 
early as at the stage of building its 
strategy, it voluntarily incorporates 
social interests and environmental 
protection as well as relations with 
various groups of stakeholders. 
Being responsible for the Manage-
ment Board of Grupa Kęty does 
not mean only the satisfaction of 
all formal and legal requirements, 
but also greater investments in 
human resources, environmental 
protection and relations with local 
communities. 

FUNDACJA GRUPA KĘTY DZIECI-
OM PODBESKIDZIA (‘Grupa Kęty 
to the Children of Podbeskidzie 
Region’ Foundation), which has 
been active for 1.5 years now, is 
the showpiece of the CSR activi-
ties in the Capital Group. 

“To ensure a better start” is the 
motto, which has been the guiding 
principle for the Foundation from 
its very beginning. 

The Foundation’s objective is as 
follows: taking care of children 
from children’s homes and spe-
cial educational establishments by, 
e.g. helping pupils from such in-
stitutions to get education, know-

ledge and qualifications, which, in 
consequence, will allow them to 
have a better start in their inde-
pendent adult lives. The Founda-
tion also aims at promoting the 
idea of foster families and family-
type children’s homes. 

Already now, the Foundation is 
implementing a few programmes 
for the pupils of such establish-
ments in Bielsko-Biała, Kęty and 
Oświęcim. As part of these initia-
tives, the Foundation helps pupils 
in their education, organising se-
ries of private lessons; and also 
improves their future profession-
al qualifications by sending them 
to specialist courses, e.g. driving 
courses. It organises and helps 
get jobs in the companies of the 
Capital Group. Apart from individ-
ual programmes aiming at help-
ing children become independent 
in life, the Foundation is also en-
gaged in wider-scale campaigns 
addressed at a broader group of 
educational establishments, e.g. 
the campaign organised for the 
second time now in December 
called ‘THE CHRISTMAS OF CHIL-
DREN’S DREAMS’; as part of this 
initiative, as many as 104 children 
received gifts prepared by the em-
ployees of the companies of Gru-
pa Kęty. 

The 4th charitable football tourna-
ment held in 2012 in the sports 
arena in Kęty organised in the co-
operation with ‘Grupa Kęty to 
the Children of Podbeskidzie Re-
gion’ Foundation had a similar 

goal. Football and hockey stars 
came to town to participate in this 
event. The tournament was ac-
tively supported by the Munici-
pality of Kęty and the County Of-
fice in Oświęcim. The total raised 
amount was over 7,000 PLN. The 
funds were donated to the chil-
dren’s home in Kęty. 

Of course, the aid to employees 
of the companies of the Capital 
Group of Grupa Kęty S.A. and to 
their children who find themselves 
in hardship is the overriding ob-
jective of this Foundation. 

Grupa Kęty, through its activi-
ties, wishes to draw greater atten-
tion of the community, employees, 
companies and institutions from 
the region to the necessity of pro-
viding bigger and more effective 
assistance to young people who 
are disadvantaged and, at the 
start of their adult lives, can rely 
only on themselves. 

Apart from the works of the Foun-
dation, the Company has also 
been firmly committed to the edu-
cation of children and young peo-
ple through sports. 

For a few years now, the Company 
has supported, in material and fi-
nancial terms, sports clubs in the 
towns where its subsidiaries and 
production plants are located. 
The local involvement in sports 
helps in the functioning of such 
clubs as ‘Kęczanin’ Interschool Pu-
pils’ Sports Club in Kęty and ‘LKS 

Corporate values

Corporate responsibility

‘Grupa Kęty to the Children of Pod-
beskidzie Region’ Foundation helps pu-
pils from children’s homes in education, 
to develop their interests, and facili-
tates their difficult start in adult life. The 
Foundation supports the educational 
programme for these children.

‘Grupa Kęty to the Children of Pod-
beskidzie Region’ Foundation

www.dziecipodbeskidzia.com

»» 	‘A as in Art’
»» 	‘My Success – My Way’
»» 	‘The Christmas of Children’s 

Dreams’

CSR PROJEC TS

Social responsibility is a process in which enterprises manage their relations with 
various stakeholders who are really able to influence the success in business ac-
tivities, hence, they should be treated as investments and not as a cost.
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WE SUPPORT SPORT

‘Kęczanin’ Interschool Pupils’ 
Sports Club In Kęty

‘LKS Goleszów’ Public Sports Club

BKS Aluprof Bielsko-Biała  
Sports Club in Bielsko-Biała

Aluprof TF Budapest

way and give them an opportunity 
to gain education. 

The activities of the club, in which 
over 130 girls and boys play 
sports, are supported by one 
of the companies of the Capi-
tal Group, i.e. Alupol Packaging, 
which is the leading manufacturer 
of high-class packaging. The man-
agement boards of Grupa Kęty 
and of Alupol Packaging, are sat-
isfied with the mass nature of the 
classes held for children and the 
youth, and proud of the achieve-
ments of the sports club. The 
companies foster the idea of the 
physical development of children 
and the youth through volleyball 
training. The money spend on this 
purpose are the best investment, 
as it is future-oriented. Educat-
ing the younger generation of the 
residents of Kęty and nearby ar-
eas through sport is the most cru-
cial objective of the activities of 
‘Kęczanin’ Club. 

Another company of the Capi-
tal Group, i.e. Metalplast- Stolar-
ka Sp. z o.o., which is the biggest 
company in the building indus-
try involved in the assembly of 
aluminium facades, sets simi-
lar goals to itself. The company 
based in Goleszów supports the 
local ‘LKS Goleszów’ Public Sports 
Club. In 2012, it spent 20,000 PLN 
on the purchase of basis equip-
ment, tracksuits, balls, sports 
bags and sets of match sports-
wear. At present, ca. 90 children 
aged 5-18 practise sports in the 
club; they are members of five 
football teams. The kindergarten 
team composed of the youngest 
sportsmen and the team of pu-
pils exercise at least twice a week. 
The youngest sportsmen can par-
ticipate in schoolchildren tourna-
ments; these are series of away 
matches held each year in spring 
and autumn by cooperating clubs 

•• 9 teams in tournaments 
•• 130 players 
•• UMKS Kęczanin team – the participa-

tion in playoffs in the first league of 
men’s volleyball 

•• UMKS Kęczanin II team – the vice-
champion of men’s third league in 
Małopolskie region; the participation 
in the final tournament deciding about 
the promotion to the second league 
in Gdańsk 

•• 5 teams
•• 90 players

•• 18 medals of the Polish Championships (8 
gold, 5 silver, 5 bronze)

•• 8 Polish Cups
•• 2 Super Cups

•• the promotion from the second to the 
first women’s volleyball league; the third 
place and bronze medal in the tourna-
ment for the Cup of Hungary

Goleszów’ Public Sports Club in 
Goleszów.Thanks to the support 
of the companies of the Capital 
Group, over 200 school-age chil-
dren regularly practise sports; as 
a result, the idea of promoting 
amateur sport activities in these 
towns lives on and thrives. 

‘Kęczanin’ Interschool Pupils’ 
Sports Club is a sports club estab-
lished in 2000. At the beginning, 
two groups of children, i.e. boys 
and girls, trained there. In this sea-
son, as many as nine teams train 
in the club and compete in vari-
ous tournaments. The seniors 
team which plays in the first vol-
leyball league has been the most 
successful. Owing to the suc-
cess of this team, more and more 
young boys and girls are eager to 
play volleyball. Today, ca. 130 girls 
and boys from Kęty and the vi-
cinity practise sports in the club. 
“We are very pleased that young 
people are so interested that they 
want to develop their sports skills 
and dream about careers in vol-
leyball. Sport shapes your charac-
ter and this effort will bring about 
results in their adult lives,” claims 
Marek Błasiak, one of the club 
founders, and now its president. 

However, the Club is not on-
ly about club teams. In July 2012, 
the Polish Ministry of Sport and 
Tourism and the Polish Volleyball 
Federation launched a joint proj-
ect titled: “The nationwide project 
of educating young people with 
sport talents in the area of volley-
ball in school sports centres op-
erating with the support of local 
governments”. Out of 128 schools 
from the whole Poland partici-
pating in this project, as many as 
two of them as from Kęty. Ow-
ing to the cooperation of the local 
government, the school and the 
club, it is possible to train talent-
ed young people in a professional 

(‘LKS Goleszów’ Club is also a host 
of such matches). At such tourna-
ments, children can compete with 
their peers and verify their skills. 
Juniors teams and seniors teams 
play in the football league. In one 
year, the teams play 26 matches in 
the league. Apart from that, they 
also play sparring matches − ca. 
8-10 matches a year. Metalplast-
Stolarka is eager to support local 
sports initiative and believes that 
not only does sport help children 
develop physically, but also teach-
es them discipline and regular-
ity, which is extremely important 
in the process of moulding young 
people. 

Another company from the Capital 
Group, Aluprof S.A, for a few sea-
sons now, has been sponsoring 
BKS Aluprof Bielsko-Biała wom-
en’s volleyball club. The accom-
plishments of the volleyball play-
ers from Bielsko-Biała, where the 
company is based, contribute to 
the increasing popularity of volley-
ball among children and the youth 
of Podbeskidzie region. Famous 
and award-winning volleyball play-
ers, who are often appointed to 
the Polish national team, are role 
models for girls and boys begin-
ning their adventure with volley-
ball. Aluprof S.A. signed another 
agreement with the club for the 
2012/2013 season and remained 
the team’s General Sponsor. 

At the same time, the Hungari-
an company, Aluprof Hungary, has 
been expanding its cooperation 
with Aluprof TF Budapest club. As 
a result, the team have had a lot 
of success, and, due to TV broad-
casts, the name and brand Alu-
prof is becoming more popular in 
Hungary. 
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The future of Grupa KĘTY is being 
built on the principle of sustain-
able development. In its business 
model, the Company takes into ac-
count the need for the social de-
velopment and environmental pro-
tection. The measures taken by 
the Company involve the search 
for solutions focused on the elimi-
nation of the adverse environmen-
tal impact at its source. Therefore, 
the Company invests substantial 
money in research and develop-
ment, the search for and imple-
mentation of ecological technol-
ogies and in an increase in the 
share of recyclables in the final 
product. 

Environmental management is a 
crucial element of the corporate 
key processes management sys-
tem, which enforces the standar-
disation and improvement of the 
environmental efficiency in the 
companies of the Capital Group. 
In 2012, the Company implement-
ed and audited, as part of the sys-
tem, all procedures required un-
der the international standard ISO 
14001. They ensure the applica-
tion, in all subsidiaries, of legal re-
quirements and the guidelines ad-
opted at the corporate level which 
define required operational tech-
niques.

With reference to the changes, 
last year, the Management Board 
of Grupa Kęty approved of the 
new Environmental Policy, high-
lighting in it the directions for the 
improvement related to the sus-
tainable development and the cor-
porate social responsibility. These 
commitments became the basis 
for last year’s measures focused 
on the implementation of innova-
tive and environmentally-friend-
ly technologies, the minimising of 
utilities consumption and the ef-
ficient monitoring of the environ-
mental impact. 

The implementation of the system 
of the recovery of heat from the 
waste energy of screw compres-
sors used to produce compressed 
air, and its utilisation to heat wa-
ter in tanks used for the chemi-
cal processing of aluminium was 
one of the examples of ecological 
tasks that boost energy efficiency. 

As a result of the system opera-
tion, the Company recovered ca. 
70% of the waste energy created 
in the process of producing com-
pressed air. On the other hand, 
the replacement of the existing 
process of etching die blocks from 
presses with a new highly-efficient 
technology reducing the environ-
mental risk, which eliminates the 
production of waste water and 
curbs the emission of sodium hy-
droxide to air by 99% was an ex-

ample of the implementation of 
innovative and environmentally-
friendly solutions.

The control of the environmental 
risk was another important pur-
pose of the undertaken measures. 
The purchase and assembly of a 
modern system of an automatic 
monitoring of the waste water dis-
charged from the plant, allowing 
for nonstop measurements of pa-
rameters and for wireless trans-
mission of readings from mea-
suring probes to the corporate 
control centre is a good example 
of such measures. It enabled the 
Company to optimise the process-
es of the chemical processing of 
aluminium with a view to decrease 
the amount of pollutants in them. 

In addition, as part of the ‘Re-
sponsible Business’ programme, 
the Company introduced signifi-
cant changes in the waste man-
agement system. A decision was 
made to outsource all industri-
al and household waste manage-
ment services to one company, 
which not only made available to 
the Company a significant number 
of proper containers for the selec-
tive collection of waste, but also 
equipped the plant with a state-
of-the-art press for waste. Owing 
to that, waste processing begins 
already in Kęty and the num-

Ecology

13.3
 2011: 15.6

684.3
2011: 604.3

Emission to air (Mg) 

Aluminium waste recovery 
in the plant (Mg p.a.)

Packaging recovery and 
recycling (Mg p.a.)

15%

23% 

19 477
2011: 21 584

76

26 (8+18)

Measures in 2000-2012

Implemented certificates 
(environmental + quality)

9%
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ber of waste transports was re-
duced substantially, contributing 
to the reduction of related emis-
sions to air.

As part of the project, we ex-
panded the system of segregating 
waste in offices and in production 
departments, where aesthetic 
containers for paper, cardboard, 
glass, plastics, aluminium as well 
as batteries and electrical equip-
ment were placed. Collective bins 
and a bailing press are the final 
elements of the waste segrega-
tion process. The waste recovered 
from the plant area is recycled 
and is a proper full-value material 
that can be used again. The ben-
efits associated with the changes 
comprise not only additional rev-
enue from the sale of recovered 
materials or lower costs of ser-
vices and transport, but main-
ly cleanness and tidiness in the 
production department as well as 
greater awareness and commit-
ment of all employees. 

As each year, the Company car-
ried out an in-depth assessment 
of the environmental impact as 
compared to the results from pre-
vious years so as to picture, in 
the most objective way possible, 
the impact of the plant’s activi-
ties upon the environment. Many 
environmental impact figures de-
creased substantially. For exam-
ple, the total emission of pollut-
ants to air in 2012 was at the level 
of 85% of the emission recorded 
in 2011. In addition, the analysis of 
the consumption of energy, raw 
materials and fuels showed a de-

crease in per unit consumption. 
The Company also studied the 
structure and volume of environ-
mental costs as part of the ‘green 
accounting’ model implemented in 
the Company. 

In order to meet the legal require-
ments, in 2012, Grupa Kęty sub-
mitted reports concerning the re-
lease and transfer of substances 
for the purposes of the Europe-
an Pollutant Release and Trans-
fer Register (E-PRTR) and of the 
National Base on Emissions of 
Greenhouse Gases and Other 
Substances. The plant paid the 
fees for using the environment 
and product fees when due. Fur-
thermore, in order to meet the 
obligation set forth in Regulation 
(EC) No. 1907/2006 of the Europe-
an Parliament (REACH), the Com-
pany carried out the assessment 
of the compliance of the hazard-
ous substances and their mix-
tures used in the Company with 
the conditions defined in safety 
data sheets provided by manufac-
turers. As a result, the Company 
made sure that the application of 
such substances in the processes 
in the plant is deemed safe. 

The measures mentioned above 
were carried out in 2012 as part 
of the Group’s management sys-
tem; its compliance with the re-
quirements in particular com-
panies was verified by external 
auditors. Subsidiaries, in line with 
their activities, implemented stan-
dards which correspond to the ar-
eas of their responsibility. The re-

quirements in the Group include, 
among other things, the Quali-
ty Management System certified 
against ISO 9001:2008; the Envi-
ronmental Management System 
certified against ISO 14001:2004; 
the Food Safety Management 
System certified against ISO 
22000:2005; the Health and Safe-
ty Management System certi-
fied against PN-N-18001:2004; the 
Quality Management System for 
the Automotive Industry certified 
against ISO/TS 16949:2009 and a 
few other requirements. 

In 2013, the Company intends to 
continue the measures aiming at 
the reduction of the environmen-
tal impact to minimum, especially 
through further optimisation and 
streamlining of manufacturing pro-
cesses. In addition, Grupa Kęty will 
take measures to meet new legal 
requirements, particularly those 
resulting from Directive 2010/75/
EU of the European Parliament 
and of the Council of 24 Novem-
ber 2010 on industrial emissions. 
The Company will continue its 
open informational policy towards 
interested parties, e.g. through the 
preparation of environmental re-
ports and their publication in the 
Internet. 

In addition, in 2013, the Compa-
ny is planning to obtain the certifi-
cation against ISO 14001:2004 for 
the environmental systems func-
tioning in two subsidiaries. The is-
sues related to social responsibility 
in the area of environmental pro-
tection will continue to be treated 
as strategic. 

Total emission of dust, NOx, SO2, CO 
in 2002-2012

Total water intake in 2009-2012

Emission as per authorisation

Total emission of dust, NOx, SO2, CO
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Share price since floatation

Share price in 1996-2012 (PLN)

Shares in WSE indices

The Company at WSE 
The Company’s shares have been 
listed at Warsaw Stock Exchange 
(‘WSE’) since 16 January 1996. All 
shares issued by the Company 
amounting to 9,225,663 are sub-
ject to trade. All shares are regular 
bearer shares. In 2012, the Com-
pany was part of mWIG40 index. 

During the year, the lowest share 
price was 97.60 PlN and the 
highest share price was 151.10 
PlN. The average share price was 
120.65 PlN. The change of the 
share price between the begin-
ning and the end of the year was 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

300

200

100

0

300

200

100

0

111 PLN

1995 – the share price in the public offering was 70 PlN
January 1996 – during the first quotation, the share price of 
Grupa Kęty increased by 60% to 111 PlN
March 1997 – 1:4 stock split

[1] – quotations as at 30.01.1996 (share price after spilt - 27.75 PlN)
[2] – quotations as at 31.12.2012

A

A
B

C

B
C

Grupa Kęty in brief*

listed at WSE for: 

No. of shares:

Free float**

Market capitalisation:  

Book value: 

204 months

9 225 663

 100%

964.1 mill. PlN

949.5 mill. PlN

* - as at 31.12.2012 
** - Free float – the company had 
neither a strategic industrial investor 
nor a financial investor.

at the level of 38.7%. The average 
turnover per session amounted 
to 0.4 million PlN, and the aver-
age volume amounted to 2,866 
shares. During 146 sessions the 
Company’s share price was on the 
increase, in the case of 128 ses-
sions it declined, and during 35 
sessions the share price remained 
unchanged. 

The Company’s shares were sub-
ject to the recommendations of 
five brokerage houses, which dur-
ing the year issued the total of 
nine recommendations. 

The Company at the stock exchange

2.88%
0.51%

(mWIG40)

(WIG)

PlN

Share price since floatation

30.01.1996-31.12.2012

314%
[2]144.9
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The share price of Grupa Kęty 
against the indices in 2012

Share price of Grupa Kęty vs. mWIG40 index in 2012

PlN  
%

WIG mWIG40 38.7%Grupa Kęty S.A.
WIG
mWIG40

The payment of the dividend 
is a result of the Company’s 
policy assuming the payment to 
shareholders of ca. 40-50% of 
its consolidated net profit.

’08 ’09 ’10’07 ’11 ’12

2

1

3

4 4 4
4.5

5

4 4

0*
0*

’06’05’03 ’04’02’01

Dividend payments in 2001-2012 

Amount for dividend:

Amount of the dividend for shareholders for 2012 Dividend share in net profit (%)

Net profit

117.0
mill. PlN

*Pursuant to the resolution of the Ordinary General Meeting of Shareholders of Grupa Kęty S.A., the total net profit of the Company for 
2008 was allocated to reserve capital.

55.8 mill. PLN  
(47.6%)
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dividend budget (mill. PLN)dividend (PLN per share)

4
40

5
50

60

PLN/share

mill. PlN

1 10

2 20

3 30

0 0

38.7%

20.0%
26.0%150 

 

125 

 

100

40 

 

20 

 

0

31.12.2011 - 31.12.2012

[2]

104.5 [1]

144.9

2011 2012

19%
47.6%

40.4

total dividend payments  
in 2001-2012  (mill. PLN)

383.1

The change of the share price be-
tween the beginning and the end of 
the year was at the level of 38.7%. Dur-
ing 146 sessions the Company’s share 
price was on the increase, in the case 
of 128 sessions it declined, and during 
35 sessions the share price remained 
unchanged.

A 
9 

19  
43 
51 
59

Introduction
Market

Business Segments
Corporate responsibility

Information for Shareholders
Financial Report 

%  

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

[1] – quotations for Grupa Kęty as at 31.12.2011 
[2] – quotations for Grupa Kęty as at 31.12.2012
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tion companies completing projects 
for EURO 2012, managed to ben-
efit from the contracts. In addition, 
they took advantage of their own 
success to grow further and boost 
their competitive edge. 

The results of the two remain-
ing segments, i.e. the Extruded 
Products Segment and the Flex-
ible Packaging Segment, are also 
satisfactory. Although they record-
ed sale similar to last year’s figures, 
nevertheless they took further 
steps on the path to innovation. 
Both segments already participate 
in the global cooperation circula-
tion. Alupol Packaging has been ex-
panding the cooperation with in-
ternational concerns in an excellent 
manner and, as a result, is able to 
take part in global projects and ex-
port its packaging now not only to 
European markets, but also to the 
USA, Canada and Australia. On the 
other hand, the Extruded Products 
Segment, owing to the establish-
ment of contacts with internation-
al concerns from the rail or auto-
motive industries, proved to be, on 
global markets, a reliable and test-
ed partner from Central and East-
ern Europe. 

The results of the previous year 
again helped the companies of 
the Capital Group move towards 
the objectives of the development 
strategy by 2015. Today, for most 
segments, the objectives are with-
in reach and their full accomplish-
ment, even despite worse growth 
prospects for 2013-2014, is truly 
possible. Therefore, already now, 
Grupa Kęty should think about an-
other medium-term strategy which 
would take into account previous 

1. Elektrobudowa
2. Kęty

3. Bogdanka
4. AB S.A.

79.8%
76.2%

59.9%
50.4%

Maciej Matusiak

The letter from the Chairman of the Supervisory Board

Maciej Matusiak
Chairman of the Supervisory Board

The Company’s good results for 2012 deserve credit, but already today, the Company 
should think about another medium-term strategy which would take into account previous 
results and accomplishments, and also set a new investment and capital horizon.

OPFs’ exposure to the shares of 
WSE-listed companies*

OPFs          
Others

* – WIG20, mWIG40, sWIG80

Source: Parkiet daily

Dear Shareholders, 

With great pleasure, I would like 
to share with you the information 
about the results of Grupa Kęty 
S.A. for 2012. They were the high-
est in our history: sale revenue 
amounted to 1.57 billion PLN and 
net profit to 117 million PLN. The 
accomplishment of such good re-
sults, in the context of an economic 
downturn, the turmoil in the build-
ing industry and considerable ex-
change rate fluctuations, is not only 
a positive surprise, but also high-
lights the professionalism and com-
mitment of the Management Board, 
the management staff and em-
ployees in everyday work. The re-
sults also confirm that the compa-
nies of the Capital Group did not 
have greater problems with the lo-
cation of their product both on the 
Polish market and foreign markets. 
The steady growth of export in to-
tal sale, which constitutes over one 
third of its value, is and was partic-
ularly important. 

The activity of the companies 
of the Capital Group represent-
ing the building sector should be 
emphasised here. Both the Alu-
minium Systems Segment and the 
Building Services Segment exceed-
ed last year’s sale results consider-
ably, recording growth by 11% and 
33% respectively. Such good results 
are partially an effect of the com-
mitment and participation of the 
companies in the construction of 
modern sports, hotel, railway and 
road infrastructure in 2012 in rela-
tion to EURO 2012 football champi-
onships. Both companies, Aluprof 
and Metalplast Stolarka, represent-
ing the key segments of the Capital 
Group, unlike many other construc- Warsaw, March 2013

Yours faithfully,

accomplishments and results of 
particular segments, and also set 
a new investment and capital ho-
rizon. 

In 2012, as in previous years, 
there were no important chang-
es in the shareholding structure; as 
a result, it became even more sta-
bilised, which should be empha-
sized. According to the data derived 
from the reports on the structure 
of assets of Open Pension Funds 
(‘OPFs’) as at 31 December 2012, 
OPFs held ca. 76.2% of the shares 
of Grupa Kęty S.A. (75.6% the year 
before). This share is one of the 
highest ones among the companies 
listed at Warsaw Stock Exchange 
and is a sign of the deep faith of 
OPFs’ managers in the Company’s 
growth prospects and its methodi-
cal policy of sharing profits with its 
shareholders. 

The Supervisory Board approved 
of the Management Board’s pro-
posal concerning the distribution 
of the net profit for 2011, which as-
sumes the payment of dividend 
amounting to 5 PLN per share, and 
the General Meeting of Sharehold-
ers adopted a respective resolu-
tion. 

In conclusion, I would like to take 
this opportunity and congratu-
late the Management Board and 
all employees, but also thank my 
colleagues from the Supervisory 
Board for their collaboration. I be-
lieve that the Company has been 
accomplishing the set objectives 
consistently, entering new markets 
with resolve and generating higher 
results each year. 
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Annual report on the Board’s activities in 2012 (abridged)
The composition of the Supervisory Board of Grupa Kęty in 2012 did 
not change. The composition as at 1 January 2012 and 31 December 
2012 was as follows:

In 2012, the Supervisory Board ex-
erted its supervisory powers re-
sulting from the Code of Commer-
cial Companies and the Articles 
of Association collectively at its 
meetings and by circulation using 
technical means of remote com-
munications. In the reporting year, 
the Supervisory Board held seven 
meetings. The Board adopted 17 
resolutions related to such mat-
ters as: 

»» the approval of the financial 
statements of Grupa Kęty S.A. 
and of the Capital Group of 
Grupa Kęty S.A. and of other 
materials for the General Meet-
ing of Shareholders; 

»» the approval of the financial 
plan for 2012; 

»» expressing opinions about 
amendments to the Company’s 
Articles of Association; 

»» the appointment of the Compa-
ny’s Management Board for the 
eighth term of office; 

»» the selection of the certified 
auditor responsible for the au-
dit of the financial statements 
of the Company and of the 
consolidated financial state-
ments of the Capital Group for 
2012 -2015; 

»» the selection of the broker act-
ing as the trustee for series H, I 
and J bonds and the issuer for 
the issue of series G shares; 

»» expressing the consent to the 
taking over of the liabilities re-
lated to loans and guarantees 
granted to subsidiaries.

 
Having regard for the results of 
the Company accomplished in 
2011, the Supervisory Board ap-
proved of the Management 
Board’s proposal concerning the 
distribution of the net profit for 
2011, which assumes the payment 
of dividend amounting to 5 PLN 
per share. 

At its meetings, the Superviso-
ry Board repeatedly discussed 
the present situation of Grupa 
Kęty S.A. and of particular busi-
ness functions as compared to 
the financial plan. At its meet-
ings, the Supervisory Board also 
discussed the information con-
cerning the degree of the accom-
plishment of the Company’s devel-
opment strategy for 2010-2015 in 
particular business segments and 
assessed the compliance of the 
results with the basic strategy ob-
jectives. The Board monitored the 
Company’s current borrowing situ-
ation, including the debt structure 
by foreign currencies and its im-
pact upon the results of the Capi-
tal Group. 

The activities of the Supervisory Board in 2012

Maciej Matusiak Chairman

Szczepan Strublewski  Vice-Chairman

Krzysztof Głogowski Member

Tadeusz Iwanowski Member

Jerzy Surma Member

For dividend:

117.0
mill. PLN 

(net profit)

55.8 mill. PLN

»» the adoption of The Rules Con-
cerning the Implementation of 
the Options Programme for 
the Management Staff in Gru-
pa Kęty S.A. in 2012-2020 and 
of the conditional increase in 
the initial capital of the Com-
pany through the issue of the 
Company’s series G shares, ex-
cluding the pre-emptive rights 
of existing shareholders in or-
der to make it possible for the 
persons participating in the 
options programme for the 
management staff to subscribe 
for series G shares; 

»» the approval of specific terms 
and conditions of the issue of 
series H, I and J bonds with the 
pre-emptive right to subscribe 
for series G shares, and of the 
text of the proposal to acquire 
such bonds; 

»» expressing the consent to the 
list, presented by the Manage-
ment Board, of Eligible Persons 
who are not members of the 
Management Board and who 
are to be allocated series H 
registered bonds with the pre-
emptive right to subscribe for 
series G regular bearer shares; 

»» the approval of the list of Eli-
gible Persons who are mem-
bers of the Management Board 
and who are to be allocated 
series H registered bonds with 
the pre-emptive right to sub-
scribe for series G regular bear-
er shares; 

The issue of the Company’s and 
of the Capital Group’s financial re-
sults as compared to the financial 
plan was particularly monitored 
by the members of the Super-
visory Board in 2012. The main 
premises were discussed, i.e. the 
degree of the budget implementa-
tion and the effects of the work of 
the sales force, which resulted, in 
the fourth quarter, in the increase 
in financial forecasts for 2012 (an 
increase in net profit from 104.2 
million PLN to 120 million PLN). In 
addition, the Board discussed and 
analysed the potential investment 
projects in the area of aluminium 
systems, aiming at the creation of 
new business areas. 

The Board assessed and ap-
proved of the financial statements 
of the Company and of the Capi-
tal Group along with the Manage-
ment Board’s reports for 2011. 

   

Amount for dividend for 2012 
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At the end of 2012, Grupa Kęty 
S.A. was still ranked second 
among the companies with the 
biggest share of Open Pension 
Funds (‘OPFs’) in the sharehold-
ing structure. This share was at 
the level of 76.2%, which was a 
similar figure as the one record-
ed in December 2011, when the 
share of the OPFs was at the level 
of 75.6%. The Company’s Manage-
ment Board believe that such high 
exposure is an effect of the Com-
pany’s stabilisation and of open 
communications with the partici-
pants in the capital market. The 
growth prospects are probably of 
importance as well, as particular 

Shareholders**

The composition of the 
Supervisory Board**

business segments operate on at-
tractive markets generating higher 
margins as compared to the ma-
jority of competitors. From among 
all Open Pension Funds, one (OFE 
PZU “Złota Jesień”) has more than 
5% of the shares in the Compa-
ny, and two (OFE Aviva and OFE 
ING) more than 15% of shares. In 
2012, there were no changes of 
the shareholders holding more 
than 5% of the Company’s initial 
capital. More information about 
the shareholding structure as at 
31 December 2012 is presented 
below. 

Shareholder

No. of shares  
= No. of votes

Share (%) in no. of votes  
and in initial capital

%

*   according to reports on the structure of OPFs’ assets as at 31 December 2012 
** as at 31.12.2012

ING Otwarty Fundusz Emerytalny

Aviva Otwarty Fundusz Emerytalny Aviva BZ WBK

Otwarty Fundusz Emerytalny PZU „Złota Jesień”

Others 

TOTAl 

1 638 843

  1 636 930

   471 350

5 748 540                     

9 225 663 

17.76

 17.74 

  5.11

59.39

100

Maciej Matusiak
Chairman of the Supervisory Board 
Szczepan Strublewski
Vice-Chairman of the Supervisory Board
Krzysztof Głogowski
Member of the Supervisory Board
Tadeusz Iwanowski
Member of the Supervisory Board
Jerzy Surma
Member of the Supervisory Board

Grupa Kęty S.A. did not issue any securities which incorporate special control rights for their holders. The 
Articles of Association of Grupa Kęty S.A. do not provide for any limitations concerning the transfer of the 
shares of Grupa Kęty. Also, there are no limitations concerning the exercising of voting rights.

Shareholders

76.2%

1.01 bill. PLN

Exposure of OPFs to shares (%)*

value of the shares of Grupa Kęty 
in OPFs’ portfolios

Shareholding structure  
as at 31.12.2012

Others 59.39% 

ING OFE 17.76% 

OFE PZU „Złota Jesień”  5.11% 
Aviva OFE Aviva BZ WBK  17.74% 

The value of the shares of Gru-
pa Kęty in the portfolios of Open 
Pension Funds as at the end of 
December 2012 amounted to 
1,009.30 million PlN. 

At the end of December 2012, 
OPFs’ portfolios contained 
7,029,064 shares, which account-
ed for 76.2% of the shares in-
troduced to the stock exchange 
trade. 

The share of the shares of Gru-
pa Kęty in OPFs’ assets was at 
the level of 0.37% (an increase by 
0.05%). 

InForMatIon For SHareHolderS

Source: Parkiet daily
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Reports publication dates in 2013

Openness 
The measures in the investor rela-
tions area in Grupa Kęty S.A. are 
based on the openness towards 
the players on the capital mar-
ket, which is visible, among other 
things, in the fact that, apart from 
compulsory publications which are 
the only documents published by 
most issuers, the Company’s Man-
agement Board wants to share 
its knowledge about the market 
and prospects through long-term 
forecasts both annual and quar-
terly. And further, when publish-
ing annual forecasts, the Manage-
ment Board of Grupa Kęty S.A. 
refers to the implemented strate-
gy, highlighting the elements which 
the Company managed to accom-
plish and the ones which may re-
main incomplete. Direct con-
tact is still the most appreciated 
form of information exchange. For 
this reason, the members of the 
Company’s Management Board 
participate in a number of indi-
vidual and group meetings and, 
four times a year, when publish-
ing quarterly financial statements, 
they organize presentations for 
funds’ managers, analysts from 
brokerage houses and journalists 
writing about the capital market. 

Equal access to information. When 
implementing its information pol-
icy, the Company acts in such a 
way so as not to discriminate any 
groups of shareholders. All the 
data and information important 
from the point of view of the as-
sessment of the current situa-
tion and growth prospects are 
published. They include, but are 
not limited to, financial forecasts, 
which are published just after the 
adoption of respective resolu-
tions by the Supervisory Board. In 
2012, the Company also started 
broadcasting the proceedings of 
the Ordinary General Meeting of 
Shareholders, making it possible 
to follow this event, so important 
from the point of view of all share-
holders. 

Long-term perspective 
The Company’s operation strat-
egy is based on the objective of 
long-term sustainable develop-
ment. The Company’s activities in 
the investor relations area fit this 
model. We appreciate the possi-
bility of establishing long-term co-
operation based on mutual trust, 
therefore, since 2001, the policies 
concerning relations with share-
holders (communications policy, 

Investor Relations Department
Michał Malina
e-mail: mmalina@grupakety.com  
tel.: +48 (33) 819 54 78 
mob. 600 083 001
www.grupakety.com/relacje-inwestorskie

Grupa Kęty S.A. 
ul. Kościuszki 111 
32-650 Kęty 
Poland

Public Relations Department 
Zbigniew Paruch
e-mail: zparuch@grupakety.com
tel.: +48 (33) 819 54 76
mob.: 662 263 000

Auditor
PricewaterhouseCoopers Sp. z o.o.
31-503 Cracow,  
Centrum Biurowe lubicz, ul. lubicz 23a
http://www.pwc.com/pl 

Extended consolidated quarterly reports:

Annual reports

Semi-annual reports

Mobile devices 
Grupa Kęty made avail-
able its websites in a 
mobile version. It is 
important because as 
many as 95% of inves-
tors, brokers and stock 
exchange analysts use 
smart phones and tab-
lets on a daily basis.

Furthermore, the Management Board of Grupa Kęty S.A. in-
forms that pursuant to § 101 Clause 2 of the Ordinance, the 
Company will not publish the consolidated report for the 
second quarter of 2013, and pursuant to § 102 Clause 1 of 
the said Ordinance, it will not publish the consolidated re-
port for the fourth quarter of 2012.

Investor relations

dividend policy) have been virtual-
ly unchanged. 

Openness to new solutions 
The activities in the investor re-
lations area are based mainly on 
traditional solutions and direct 
contacts with the participants in 
the capital market. However, it 
does not mean the absence of 
special sensitivity to new trends 
emerging on the market. For this 
reason, at the end of 2012, Grupa 
Kęty made available its websites 
on mobile devices. The availabil-
ity of the Company’s websites on 
mobile devices resulted in great-
er attractiveness of the Company 
and became proof of its openness 
to modern solutions. Owing to the 
introduction of the mobile ver-
sion, Grupa Kęty is well prepared 
for the emerging trend of using 
the Internet mainly through smart 
phones and tablets, which, in the 
years to come, as computers and 
then laptops in the past, will domi-
nate our communication. As part 
of the implementation process, 
the Company carried out practi-
cality tests so as to ensure that 
the tool is as convenient as possi-
ble for the present customers and 
potential investors. 

RepoRt Date

- for the first quarter of 2013 23 April 2013

- for the third quarter of 2013 23 October 2013

RepoRt Date

Annual report and consolidated 
annual report for 2012

21 March 2013

RepoRt Date

Extended consolidated re-
port for the first half of 2013

8 August 2013
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The complete version of the financial report (in an electronic form) is 
available on the pages containing the financial statements at:
annualreport.grupakety.com

Independent Auditor’s Opinion
Consolidated Financial Statements
Consolidated Profit and Loss Account
Consolidated Statement of Comprehensive Income
Consolidated Balance Sheet
Consolidated Statement of Changes in Equity Capital
Consolidated Cash Flow Statement	
Management Board’s Report on the Operation of the Capital Group
Management Board’s statement on the application of corporate 
governance principles
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Michał Mastalerz
Group Registered Auditor, Key Registered Auditor 	
No. 90074	
Kraków, 21 March 2013

Independent Auditor’s Opinion

To the General Shareholders’ Meeting and the Supervisory Board of
Grupa Kęty S.A. 

We have audited the attached consolidated financial statements of the 
Grupa Kęty S.A. Group (hereinafter called “the Group”), whose parent 
company is Grupa Kęty S.A. (hereinafter called “the Parent Company”) 
with its registered office in Kęty, ul. Kościuszki 111, which comprise: the 
consolidated balance sheet as at 31 December 2012, showing total as-
sets and total equity and liabilities of PLN 1,642,674 thousand; the con-
solidated income statement for the financial year from 1 January to 31 
December 2012, showing a net profit of PLN 117,049 thousand; the con-
solidated statement of comprehensive income; the statement of chang-
es in consolidated equity; the consolidated cash flow statement for that 
financial year; and additional information on the accounting policies ad-
opted and other notes and explanations.

The Parent Company’s Management Board is responsible for preparing 
consolidated financial statements and a Directors’ Report which com-
ply with the applicable regulations.  The Management Board and the 
members of the Parent Company’s Supervisory Board are obliged to 
ensure that the consolidated financial statements and the Directors’ Re-
port comply with the provisions of the Accounting Act of 29 September 
1994 (“the Accounting Act”, Journal of Laws of 2009, No. 152, item 1223 
as amended).

Our responsibility was to perform an audit of the accompanying con-
solidated financial statements and to express an opinion on whether 
these financial statements complied, in all material respects, with the 
applicable accounting policies and whether they presented, in all mate-
rial respects, a fair and clear view of the Group’s financial position and 
results of operations.

We conducted our audit in accordance with the following:

a.	 the provisions of chapter 7 of the Accounting Act;

b.	 the national standards on auditing issued by the National Board of 
Registered Auditors.

Our audit was planned and performed to obtain reasonable assurance 
that the consolidated financial statements were free of material mis-
statements and omissions.  The audit included examining, on a test ba-
sis, accounting documents and entries supporting the amounts and 
disclosures in the consolidated financial statements.  The audit also in-
cluded assessing the accounting policies used by the Group and signifi-
cant estimates made when preparing the consolidated financial state-
ments as well as evaluating the overall presentation thereof. We believe 
that our audit provides a reasonable basis for our opinion.

In our opinion, and in all material respects, the accompanying consoli-
dated financial statements: 

a.	 give a fair and clear view of the Group’s financial position as at 31 
December 2012 and of its results of operations for the year then 
ended, in accordance with the International Financial Reporting 
Standards (IFRS) as adopted by the European Union;

b.	 comply in form and contents with the relevant laws;

c.	 have been prepared on the basis of properly maintained consolida-
tion documentation. 

Information provided in the Directors’ Report for the Group for the fi-
nancial year from 1 January to 31 December 2012 takes account of the 
provisions of the Decree of the Minister of Finance of 19 February 2009 
on current and periodical information to be reported by issuers of secu-
rities and the conditions for treating information required by the laws of 
a state other than a member state as equivalent (“The Decree” - Journal 
of Laws No. 33, item 259 as amended) and is consistent with the infor-
mation presented in the audited consolidated financial statements.

Person conducting the audit on behalf of PricewaterhouseCoopers Sp. z 
o.o., Registered Audit Company no. 144:
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CONSOLIDATED PROFIT AND LOSS ACCOUNT 

PROFIT AND lOSS ACCOUNT Note

01.01.2012 
- 31.12.2012 

(audited)

01.01.2011 
- 31.12.2011 

(audited)

Total operating revenue, including:   1 581 921  1 499 915 

Sales revenue 12.1  1 568 111  1 489 708 

Other operating revenue 12.3  13 810  10 207 

Change of stock level for finished goods and work in progress  (6 661)  19 995 

Cost of manufacturing products for own needs  13 934  13 767 

 Total operating costs, including:  (1 447 119)  (1 382 581) 

Depreciation 16/19  (82 150)  (70 498) 

Materials, energy and the value of goods and materials sold 12.8  (976 168)  (950 673) 

Outsourced services  (133 838)  (111 573) 

Taxes and charges  (13 306)  (12 765) 

Employee benefits  (207 339)  (191 667) 

Other operating costs 12.4  (34 318)  (45 405) 

Net profit on operating activity  142 075 151 096

Financial revenue 12.5  8 363 1 224

Financial costs 12.6  (13 622) (22 942)

Profit before tax  136 816 129 378

Income tax 13  (19 767) (15 130)

Net profit on continued activity  117 049 114 248

For non-controlling shareholders 0 (1)

For the predominant entity’s shareholders 117 049 114 249

Net profit per a single share for the shareholders of the predominant entity (in PlN) 14  

Basic  12.69 12.38

Diluted  12.64 12.38

In 2012 and 2011, the Group did not abandon any activity.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
01.01.2012 

 - 31.12.2012 
(audited)

01.01.2011 
 - 31.12.2011 

(audited)

Net profit for the period  117 049  114 248 

Other comprehensive income  1 109  3 630 

Exchange rate differences for related parties  (3 995)  5 280 

Valuation of cash-flow hedge instruments  4 802  (5 283) 

Result of cash flow hedge  1 192  (1 645) 

Revaluation of fixed assets 0  5 299 

Income tax on other  comprehensive income  (890)  (21) 

Comprehensive income for the period  118 158  117 878 

Comprehensive income for:

Non-controlling shareholders 0  (1) 

Shareholders of the predominant entity 118 158  117 879 

CAPITAl GROUP OF GRUPA KĘTY S.A.

Consolidated Financial Statements  

for the period from 1 January 2012 to 31 December 2012
(in ‘000’ PlN)
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CONSOLIDATED BALANCE SHEET 

ASSETS Note
31.12.2012 

 (audited)
31.12.2011 
 (audited)

I. Fixed assets 931 858  932 363 

Tangible fixed assets 19  806 830  812 979 

Intangibles 19  54 371  57 762 

Goodwill 12.7  17 561  17 682 

Investment real estate 18  13 175  13 338 

Other investments 21  11  11 

Other receivables 24.2  4 165 0

Advance payments for the purchase of fixed assets 24.1  7 806  5 033 

Assets due to deferred income tax 13.1 27 939  25 558 

II. Current assets  710 816  611 662 

Stocks 26  240 388  206 373 

Current tax receivables 13.2  4 158  2 210 

Trade and other receivables 25  396 809  340 603 

Short-term investments 21  9  802 

Derivative financial instruments 35  4 475  2 426 

 Cash and cash equivalents 26  64 977  59 248 

Total assets 1 642 674 1 544 025

LIABILITIES Note
31.12.2012 

 (audited)
31.12.2011 

(audited)

I. Equity capital 1 022 635  949 513 

Initial capital  27.1  66 964  66 964 

Capital from the revaluation of fixed assets  27.2 3 761  3 942 

Capital from share based payments   27.3 9 099  8 009 

Capital from the valuation of hedging instruments   27.4 2 033  (1 879) 

Result from cash flow hedge transactions   27.5 (119)  (1 311) 

Retained profits   27.6 961 086  889 982 

Exchange rate differences for related parties   27.7  (20 189)  (16 194) 

Equity capital for the predominant entity’s shareholders 1 022 635  949 513 

     Capitals of non-controlling shareholders 27.8  0  0 

II. Long-term liabilities 138 436  137 581 

liabilities due to credits and financial leasing 28.1  51 605  52 886 

Provisions 29  1 092  901 

Provisions due to employee benefits 22.2  3 881  6 879 

Subsidies 31  39 614  34 886 

Provision due to deferred income tax 13.1 42 244  42 029 

III. Short-term liabilities  481 603  456 931 

liabilities due to credits and financial leasing 28.1  254 199  224 518 

Income tax liabilities 13.2  6 694  4 485 

Trade and other liabilities 30  203 065  201 493 

Provisions and accruals 29  15 180  18 582 

Derivative financial instruments 35  309  4 716 

Subsidies 31  2 156  3 137 

Total liabilities 1 642 674 1 544 025
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY CAPITAL

 For the predominant entity’s shareholders   
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Equity capital as of 1 January 2012 (audited) 66 964 8 009 (1 311) (1 879) 3 942  889 982 (16 194)  949 513  0  949 513 

Total net income for the period  0  0  1 192  3 912  0  117 049  (3 995) 118 158  0 118 158

Valuation of share based payments  0 1 090  0  0  0  0  0  1 090  0  1 090 

Transfer due to depreciation  0  0  0  0  (181)  181  0  0  0  0 

Payment of dividend  0  0  0  0  0 (46 126)  0  (46 126)  0  (46 126) 

Equity capital as of 31 December 2012 (audited) 66 964 9 099  (119)  2 033 3 761  961 086 (20 189) 1 022 635  0 1 022 635

 For the predominant entity’s shareholders   
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Equity capital as of 1 January 2011 (audited) 66 964 6 612 334 2 425 0 812 280 (21 474) 867 141 0 867 141

Total net income for the period  0  0 (1 645) (4 304) 4 299  114 249  5 280  117 879  (1)  117 878 

Valuation of share based payments  0 1 397  0  0  0  0  0  1 397  0  1 397 

Transfer due to depreciation  0  0  0  0 (357)  357  0  0  0  0 

Payment of dividend  0  0  0  0  0 (36 904)  0  (36 904)  0  (36 904) 

Adjustment of the valuation of options to purchase non-
controlling interests

 0  0  0  0  0  0  0  0  1  1 

Equity capital as of 31 December 2011 (audited) 66 964 8 009 (1 311) (1 879) 3 942  889 982 (16 194)  949 513  0  949 513 

CAPITAl GROUP OF GRUPA KĘTY S.A.

Consolidated Financial Statements for the period from 1 January 2012 to 31 December 2012

(in ‘000’ PlN)
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CONSOLIDATED CASH FLOW STATEMENT

Cash Flow Statement Note
01.01.2012- 31.12.2012  

(audited)
01.01.2011 - 31.12.201 

(audited)

Cash flow from operating activity  

 Profit before tax  136 816  129 378 

 Adjustments:  90 692  80 811 

Depreciation  16, 19  82 150  70 498 

Creation/(reversal) of revaluation write-offs  2 004  4 276 

Profit from net exchange rate differences  (5 757)  (7 208) 

(Profit)/loss from investment activity  1 004 2

(Profit)/loss from the sale of fixed assets  (493)  172 

Interest and share in profits 11 891  12 233 

Inflows/(outflows) related to securities charged to equity capital  1 192  (1 645) 

Costs of share based payments  1 090  1 397 

Valuation of currency forwards/futures (1 818) 0

Other items (net)  (571)  1 086 

 Cash flows from operating activity before change of working capital  227 508 210 189

Change in stock level   (34 015)  5 216 

Change in net receivables   (56 206)  (61 576) 

Change in short-term liabilities, except for loans   13 408  45 800 

Change in provisions level   (6 209)  (4 461) 

Change in revenue from future periods   3 747  26 187 

Net cash generated from operating activity  148 233 221 355

Tax paid (22 157) (14 560)

Net cash from operating activity  126 076 206 795

Cash flow from investment activity  

(+) Inflows: 2 848 1 365

Sale of intangibles and tangible fixed assets  2 722 981

Sale of financial assets 0 242

Interest received 126 142

(-) Outflows: (98 341) (113 660)

Acquisition of intangibles and tangible fixed assets  (98 341) (113 536)

Acquisition of derivative financial instruments 0 (10)

Acquisition of non-controlling interests  20 0 (114)

Net cash from investment activity  (95 493) (112 295)

Cash flow from financial activity  

(+) Inflows: 117 413 58 076

Inflows from credits and loans  117 413 58 076

(-) Outflows: (142 267) (137 377)

Dividends and other payments due to owners (46 126) (36 904)

Repayments of credits and loans  (81 513) (85 043)

Financial leasing rentals  (1 711) (1 685)

Interest  (12 917) (13 745)

 Net cash from financial activity  (24 854) (79 301)

 Total net cash flow:  5 729 15 199

- change in cash due to exchange rate differences  0 0

Cash and cash equivalents at the beginning of the period  59 248 44 049

Cash and cash equivalents at the end of the period 26 64 977 59 248
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1. GENERAL INFORMATION 

1.1. INTRODuCTORY INFORMATION ON THE PREDOMINANT ENTITY

Business name:  Grupa KĘTY Spółka Akcyjna 

Company’s legal status:  a joint stock company

Registration body: District Court for Central Cracow (Kraków – Śródmieście), 12th Commercial Division of the National Court Register

No. in National Court Register (KRS):  121845

Address:  ul. Tadeusza Kościuszki 111, 32 - 650 Kęty

Tel/Fax: Tel: (033) 844 6000 Fax: (033) 845 3093,(033) 845 3094

Website: www.grupakety.com

Statistical number (REGON):    70614970

Initial capital registered in KRS:    23,064,157.5 PlN

contribution of this organised part of the enterprise as an in-kind contribution 
with the market value of 100 million PlN to Alupol Packaging Kęty Sp. z o.o. ba-
sed in Kęty (a wholly-owned company of Grupa Kęty S.A.), whose core business 
covers the production of flexible packaging. This way, from October 2009, the 
Company has been carrying out activity only in the area of the manufacture of 
products extruded from aluminium and is also the predominant entity for the 
Capital Group. The process of establishing the Capital Group began as early as 
in 1996 through the purchase of 47% of the shares of Metalplast Bielsko S.A. 
(now Aluprof S.A.). The Capital Group was established in further years through a 
number of acquisitions, restructuring processes and green field projects. It was 
composed of 15 companies divided into five main business segments and Alu 
Trans System which forms the basis of another segment, i.e. the Transport Sys-
tems Segment, and also Dekret Centrum Rachunkowe which provides services 
to Polish companies of the Capital Group as regards accounting, HR and payroll 
issues. In total, as at 31 December 2012, the Capital Group was composed of 17 
companies, which employed the total of ca. 3,300 employees.

 

CAPITAL 
GROuP

Building Accessories 
 Segment

Metalplast Karo Złotów S.A

Transport Systems  
Segment  

1.2. THE STRuCTuRE OF THE CAPITAL GROuP
The structure of the management of the Capital Group as at 31 December 2012 is as follows:  

Grupa KĘTY S.A. was established in 1953 as Zakłady Metali lekkich “KĘTY”; its 
name was changed into the present name towards the end of 2000. The Com-
pany is a joint stock company and its shares were admitted to public trading on 
Warsaw Stock Exchange by the Polish Securities and Exchange Commission on 
13 October 1995. On 11 December 1995, the Minister of Ownership Transfor-
mation signed the contract of sale of a substantial block of series A shares of the 
Company. The first quotation of the shares of ZMl “KĘTY” S.A. on Warsaw Stock 
Exchange took place on 30 January 1996.
In organizational terms, by 31 August 2009, the Company was divided into two 
separate segments, in market and production terms: the Extruded Products 
Segment manufacturing extruded products from aluminium, and the Flexible 
Packaging Segment producing aluminium foil and flexible packaging made of pa-
per, aluminium foil and plastics without prints as well as rotogravure printed. On 
1 September 2009, within the restructuring processes, Grupa Kęty S.A. trans-
ferred assets in the form of an organised part of the enterprise, i.e. the Flexible 
Packaging Segment, located in the area of Grupa Kęty S.A. in Kęty, through the 

Aluform Sp. z o.o. 
Tychy

GRUPA KĘTY S.A.

Alupol LLC 
Borodianka

 Extruded Products  
Segment

Aluprof S.A

Aluprof Hungary

Aluprof DE

Aluprof Romania

Aluprof UK

Aluprof System 
Czech

Aluprof Ukraine

Aluminium Systems 
 Segment

Building Services  
Segment

Metalplast Stolarka Sp z o.o. Alupol Packaging S.A.

Dekret Centrum Rachunkowe Sp. z o.o  
financial services

Alu Trans System Sp z o.o.

Alupol Packaging Kęty  
Sp. z o.o. 

Flexible Packaging  
Segment

Subsidiary (shared-service accounting center) 

1.3.CHANGES OF THE BASIC PRINCIPLES OF THE CAPITAL GROuP’S 
MANAGEMENT
In 2012, the Group continued the measures aiming at the introduction in par-
ticular companies of the Capital Group of procedures based on uniform guide-
lines valid in the whole Capital Group. The procedures comprise all basic areas 
of the enterprise’s business activities. The system (known internally as ORAN-
GEBOOK) forms the essential framework for particular companies in their pro-
cesses of developing internal rules at the level of each company of the Group.

There were no other significant changes in 2012 in the principles of the Capital 
Group’s management, apart from the above-mentioned change.
As of 31 December 2012, all subsidiaries constituting the Capital Group of Gru-
pa KĘTY S.A., regardless of the level of their dependency, were subject to con-
solidation.

CAPITAl GROUP OF GRUPA KĘTY S.A. 
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1.4. REALIZED EQuITY INvESTMENTS
In the period from 1 January to 31 December 2012, the companies of the Capi-
tal Group did not execute any significant equity transaction.

1.5. SHAREHOLDING STRuCTuRE IN PARTICuLAR SuBSIDIARIES AS AT 31 
DECEMBER 2012

Company name Seat Scope of basic business activity
Predominant  
entity's name

Shares in the basic  
capital as at 31-12-2012 

Date of control 
take-over Segment 

Alupol Packaging S.A.  
(formerly Alupol sp. z o.o.)

Tychy, Poland Production of flexible packaging Grupa Kęty S.A. 100.00% 04/1998 FPS

Aluprof S.A. Bielsko-Biała, Poland Production of construction wo-
odwork and external roller blinds

Grupa Kęty S.A. 100.00% 06/1998 ASS

Alutech Sp. z o.o. w likwidacji Kęty, Poland Production, trade and services 
rendering 

Grupa Kęty S.A. 100.00% 03/1999 Other

Dekret Centrum Rachunkowe 
Sp. z o.o.

Kęty, Poland Accounting and bookkeeping 
services

Grupa Kęty S.A. 100.00% 09/1999 Other

Alu Trans System Sp. z o.o. Wrocław, Poland Production and assembly of car 
bodies for lorries 

Grupa Kęty S.A. 100.00% 04/2000 Other

Aluprof Hungary sp. z o.o. Budapest, Hungary Sale of aluminium systems Aluprof S.A. 100.00% 07/2000 ASS

Metalplast-Stolarka sp. z o.o. Goleszów, Poland Manufacture and assembly of 
construction woodwork

Grupa Kęty S.A. 100.00% 07/2000 BSS

Alupol llC Sp. z o.o. Borodianka, Ukraine Production of aluminium profiles Grupa Kęty S.A. 100.00% 12/2004 EPS

Aluprof Deutschland GmbH Bayreuth, Germany Sale of aluminium systems Aluprof S.A. 100.00% 02/2005 ASS

Aluprof System Romania Bucharest, Romania Sale of aluminium systems Aluprof S.A. 100.00% 05/2005 ASS

Aluprof System Czech Ostrava, Czech 
Republic

Sale of aluminium systems Aluprof S.A. 100.00% 05/2005 ASS

Impet sp. z o.o. w likwidacji Bielsko-Biała, Poland Trading activity – sale of steel 
systems

Aluprof S.A. 100.00% 06/2005 ASS

Aluprof UK ltd. Hale, United Kingdom Sale of aluminium systems Aluprof S.A. 100.00% 05/2006 ASS

Aluprof Serwis Sp. z o.o. Bielsko-Biała, Poland logistics and transport Aluprof S.A. 100.00% 01/2012 ASS

Metalplast KARO Złotów S.A. Złotów, Poland Production of accessories for con-
struction woodwork systems

Aluprof S.A. 100.00% 04/2007 BAS

Alupol Packaging Kęty sp. z o.o. Kęty, Poland Production of flexible packaging Grupa Kęty S.A. 100.00% 05/2009 FPS

Aluform sp. z o.o. Tychy, Poland Production of extruded products Grupa Kęty S.A. 100.00% 06/2009 EPS

Aluprof System Ukraine Kiev, Ukraine Sale of aluminium systems Aluprof S.A. 100.00% 11/2009 ASS

2. INITIAL CAPITAL AND SHAREHOLDING STRUCTURE OF 
GRUPA KĘTY S.A.   

2.1. SHAREHOLDING STRuCTuRE OF GRuPA KĘTY S.A.
As of 31 December 2012, the number of all issued shares of Grupa KĘTY S.A. 
amounted to 9,225,663 shares with the nominal value of 2.50 PlN each. The 
list of shareholders holding over 5% of shares as at 31 December 2012 and 
2011 is as follows: 

No. of shares as at 31-12-2012 Interest in capital No. of shares as at 31-12-2011 Interest in capital

ING OFE 1 638 843 17.76% 1 638 843 17.76%

Aviva OFE 1 636 930 17.74% 1 636 930 17.74%

PZU Złota Jesień OFE 471 350 5.11% 471 350 5.11%

Other shareholders 5 478 540 59.39% 5 478 540 59.39%

Total 9 225 663 100% 9 225 663 100%
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2.2. CHANGES IN THE SHAREHOLDING STRuCTuRE OF GRuPA KĘTY S.A. 
AFTER THE BALANCE SHEET DATE 
Between 31 December 2012 and the publication date of this report, Grupa Kę-
ty S.A. did not receive any information about changes in the structure of Sha-
reholders holding over 5% of shares at the Company’s General Meeting of Sha-
reholders. Furthermore, the Management Board did not have any information 
about any agreement, including any agreement concluded after the balance 
sheet date, as a result of which significant changes in the shareholding structu-
re of Grupa KĘTY S.A. might occur. 

2.3. SHARE QuOTATIONS AT WARSAW STOCK ExCHANGE 
The Company's shares have been quoted at Warsaw Stock Exchange since 16 
January 1996. In 2011, the Company was part of mWIG40 index, and its sha-
re in this index was at the level of 3.11%. The Company’s share in WIG index is 
0.54%. 
In 2012, the Company’s share price peaked on 30 November 2012 at 151.1 
PlN. The lowest share price was recorded on 9 January 2012 at 97.7 PlN. The 
average share price in 2012 was at the level of 120.63 PlN.
The chart below presents the changes in the share price of Grupa Kęty S.A. in 
2012.

2) Registered bonds with the pre-emptive right 
3) Issue volume – 274,800 bonds
4) The nominal value of each bond amounts to 1 (one) grosz (0.01 PlN). The 
issue price of one bond amounts to 1 (one) grosz (0.01 PlN). The total value of 
the bonds under this issue amounts to 2,748 PlN (two thousand seven hun-
dred and forty eight zloty).
5) Redemption terms – the bonds in the case of which the related pre-empti-
ve right to subscribe for shares was exercised will be redeemed by the Issuer 
in the period of 30 (thirty) days from the date of submitting the Bondholder’s 
Declaration along with the order to redeem the bonds. If the deadline for the 
redemption of the bonds determined using the above-mentioned method falls 
after the Final Redemption Date, the bonds will be redeemed on the Final Re-
demption Date, i.e. 
- 30 June 2015 − for series E bonds;
- 30 June 2016 − for series F bonds;
- 30 June 2017 − for series G bonds.

6) Interest payment terms – the bonds are not interest-bearing bonds.

2.6. PuRCHASE OF OWN SHARES
The Company did not purchase own shares in the period covered by this re-
port.

3. THE COMPANY’S AUTHORITIES

3.1. GENERAL MEETING OF SHAREHOLDERS 
The Ordinary General Meeting of Grupa KĘTY S.A. was held on 29 May 2012 
with the following agenda:
1.  Opening the General Meeting of Shareholders.
2.  The appointment of the Chairman of the General Meeting of Shareholders.
3.  Arriving at an agreement as to whether the General Meeting of Share-

holders has been convened in a proper manner and whether it is able to 
adopt resolutions.

4.  Adopting the agenda.
5.  The presentation of the Supervisory Board’s assessment of the Company’s 

situation and of the results of the assessment of the Management Board’s 
report on the Company's operations and of the financial statements for 
the financial year 2011.

6.  The examination and approval of the Management Board's report on the 
Company's operations and of the Company's financial statements for the 
financial year 2011.

7.  The examination and approval of the consolidated financial statements of 
the Capital Group for the financial year 2011.

8.  Adopting the resolution on the distribution of profit for 2011.
9.  Adopting the resolutions to discharge members of the Management Board 

for due performance of their duties.
10. Presenting the report on, and of the assessment of the Supervisory 

Board’s activities in 2011.
11. Adopting the resolutions to discharge members of the Supervisory Board 

for due performance of their duties.
12. Adopting the resolution concerning the programme of options for the 

management staff.
13. Adopting the resolution on the issue of series H, I, J bonds with the 

pre-emptive right to subscribe for series G shares of the Company and on 
the conditional increase in initial capital by means of the issue of series G 
shares, excluding the pre-emptive right of existing shareholders to subscri-
be for shares and bonds, to facilitate the subscription of series G shares of 
the Company by persons participating in the share options programme for 
the management staff.

14. Adopting the resolution on the amendments to the Company’s Articles of 
Association concerning the incorporation, in the Articles of Association, of 
the conditional increase in the initial capital by means of the issue of series 
G shares made under the resolution referred to in item 13.

PlN
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144.9

[1] – quotations for Grupa Kęty as at 31.12.2011 
[2] – quotations for Grupa Kęty as at 31.12.2012

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2.4. INFORMATION ABOuT THE SYSTEM OF CONTROL FOR EMPLOYEE 
SHARES PROGRAMMES
The share-based incentive programmes are approved in Grupa Kęty S.A. by 
the General Meeting of Shareholders and supervised by the Company’s Super-
visory Board. At present, there are three incentive programmes at various le-
vels of implementation. The incentive programme based on the issue of series 
E shares was adopted by the General Meeting of Shareholders by virtue of its 
Resolution No. 14/06 of 11 May 2006. The programme will terminate on 30 Ju-
ne 2014. So far, eligible persons have not subscribed for any of 274,800 shares 
in this programme. The second incentive programme based on the issue of se-
ries F shares was adopted by the General Meeting of Shareholders by virtue 
of its Resolution No. 15/09 of 1 June 2009. Pursuant to the programme condi-
tions, eligible persons are entitled to implement the first part of the program-
me (68,700 shares) starting from 1 October 2012. The implementation of ano-
ther programme adopted by the Company’s General Meeting of Shareholders 
on 29 May 2012 will begin on specific dates in the years 2015 – 2017.

2.5. THE METHOD OF uSING THE PROCEEDS FROM THE ISSuE BY THE 
ISSuER
As a result of the issue of series E, F and G registered bonds with the pre-
emptive right to subscribe for series F regular bearer shares, on 12 Septem-
ber 2012, Grupa Kęty S.A. allocated to Dom Maklerski BZ WBK S.A. based in 
Poznań all 274,800 (two hundred seventy four thousand and eight hundred) 
bonds. 
1) The objective of the bonds issue ― the implementation of the share options 
programme for the management staff in the companies of the Capital Gro-
up of Grupa Kęty S.A. in 2009-2017. The issue of the bonds is not intended to 
finance any undertaking and the proceeds from the issue will constitute an 
amount which will not have any material significance for the Issuer, having re-
gard for the scale of the Issuer's activities.
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15.	 Adopting a resolution on other amendments to the Company's Articles of 
Association.

16.	 Any other business.
17.	 The closing of the General Meeting of Shareholders.
As a result of adopted resolutions, the financial statements of Grupa KĘTY S.A. 
for 2011 and the consolidated financial statements of the Capital Group for 
2011 were approved. Pursuant to its resolution, the General Meeting of Share-
holders decided to distribute the net profit of the Company for 2011 amoun-
ting to 63,631,196.65 PLN in the following manner: 
•	 for the payment of the dividend to the shareholders amounting to 5.00 PLN 

per share, the Company allocated 46,128,315.00 PLN;
•	 for the Company’s reserve capital, the Company allocated 17,502,881.65 

PLN.
In addition, the General Meeting of Shareholders discharged all members of 
the Management Board and of the Supervisory Board for the performance of 
their duties in the financial year 2011 and adopted the new incentive program-
me for the management staff of the Capital Group. 

3.2. SUPERVISORY BOARD 
The composition of the Supervisory Board from 1 January 2012 to 31 Decem-
ber 2012 was as follows:

Name Position

Maciej Matusiak Chairman

Szczepan Strublewski Vice-Chairman

Tadeusz Iwanowski   Member 

Krzysztof Głogowski Member 

Jerzy Surma Member 

In the previous two financial years, the participation of women in the Supervi-
sory Board of Grupa Kęty S.A. was at the level of 0%.

No. of the shares of Grupa 
KĘTY S.A. held as at 31.12.2012

Remuneration in the period  
from 1.01 to 31.12.2012

Maciej Matusiak 0 136,632.15 PLN   

Krzysztof Głogowski 0 91,088.10 PLN    

Tadeusz Iwanowski 0 91,088.10 PLN    

Szczepan Strublewski 0 113,860.14 PLN    

Jerzy Surma 0 91,088.10 PLN    

3.3. COMPANY’S MANAGEMENT BOARD
The Management Board directed by its President manages the Company’s af-
fairs and represent the Company vis-a-vis third parties. Where the Manage-
ment Board consists of more than one member, two members of the Mana-
gement Board acting jointly or one member of the Management Board acting 
jointly with the Proxy are authorized to make statements and sign documents 
on behalf of the Company. Any matters related to the management of the 
Company’s affairs, not reserved to other authorities of the Company, are re-
solved by the Management Board. The work of the Management Board is de-
termined in detail in the By-laws of the Management Board approved by the 
Supervisory Board.
When the Management Board consists of more than one member, the Mana-
gement Board is a collective body which exercises its rights through resolu-
tions. The meetings of the Management Board, convened by the President, are 
held at least once a month.
The resolutions of the Management Board may be passed if all Members of 
the Management Board are invited to the meeting. In order for a resolution to 
be valid, at least two members of the Management Board must be present at 
the meeting. The Company’s Management Board passes resolutions in open 
voting with an absolute majority of the votes cast. In the case of an equal num-
ber of votes cast for and against a resolution, the casting vote is exercised by 
the meeting chairman.

As of 31 December 2012, the Management Board was composed of:

Dariusz Mańko - President

Adam Piela	 - Member

 
In the previous two financial years, the participation of women in the Compa-
ny’s Management Board was at the level of 0%.
In the period 1 January 2012 – 31 December 2012, the basic remunerations 
paid to the members of the Company’s Management Board amounted to:

President of the Management Board 900,000.00 PLN

Member of the Management Board 540,000.00 PLN

Furthermore, the members of the Management Board received an annual bo-
nus for the previous year of 1,097,950.00 PLN in the case of the President of 
the Management Board and of 658,770.00 PLN in the case of the Member of 
the Management Board.
According to the declarations made as at 31 December 2012, the Management 
Board of the Company held 74,300 regular bearer shares of Grupa KĘTY S.A., 
including the President of the Management Board – 73,000 shares, and the 
Member of the Management Board – 1,300 shares.
Furthermore, by virtue of Resolution No. 14/06 of the Ordinary General Me-
eting of Shareholders of Grupa Kęty S.A. of 11 May 2006 and on the basis of 
Resolution of the Supervisory Board No. VI/18/06 of 21 June 2006 on the ap-
proval of the rules concerning the exercise of the options programme for the 
management staff in Grupa Kęty S.A. in the years 2006-2014, the Supervisory 
Board granted the following rights to the members of the Company’s Manage-
ment Board:
on 31 July 2006, the right to acquire 20,200 series B bonds with the pre-empti-
ve right to subscribe for series E regular bearer shares, including: the President 
of the Management Board - 14,200; the Member of the Management Board – 
6,000.
on 24 August 2007, the right to acquire 26,800 series C bonds with the pre-
emptive right to subscribe for series E regular bearer shares, including: the 
President of the Management Board - 17,500; the Member of the Management 
Board – 9,300.
on 31 July 2008, the right to acquire 26,800 series C bonds with the pre-empti-
ve right to subscribe for series E regular bearer shares, including: the President 
of the Management Board - 19,000; the Member of the Management Board – 
10,800. 
The members of the Management Board, when exercising the Options, may 
acquire the bonds in the number allocated to them by the Supervisory Board, 
and then exercise the pre-emptive right resulting from the acquired bonds 
and subscribe for the Company's shares, if, from the date of allocating the 
Options to such persons, there lapsed at least three years' period of having by 
them employment contract or fulfilling by them a function in the Company, in 
a subsidiary or in an associate, and all financial conditions for the exercise of 
the Options defined in the rules concerning the implementation of the options 
programme for the management staff in Grupa Kęty S.A. in the years 2006-
2014 published by the Company in a current report No. 37/2006 of 22 June 
2006 were met.
Furthermore, in September 2009, the Group launched the implementation of 
a new options programme for the management staff. The rules and conditions 
of the programme were determined by the Supervisory Board of Grupa Kęty 
S.A. on 1 June 2009 in respective rules. As part of this programme, the Super-
visory Board granted the following rights to the members of the Management 
Board:
on 28 September 2009, the right to acquire 40,600 series E bonds with the 
pre-emptive right to subscribe for series F regular bearer shares, including: the 
President of the Management Board - 25,300; the Member of the Manage-
ment Board – 15,300. 
on 30 September 2010, the right to acquire 40,600 series F bonds with the 
pre-emptive right to subscribe for series F regular bearer shares, including: the 
President of the Management Board - 25,300; the Member of the Manage-
ment Board – 15,300. 
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The segment ended 2012 with the accomplishment of the sales revenue at the 
level similar to last year’s level (556.2 million PLN), despite the decrease in the 
sale on export markets and lower aluminium prices on global markets. In this 
context, the demand on the internal market was very positive and, in terms 
of its value, it increased by 2% to 330.4 million PLN. In 2012, as in previous pe-
riods, the directions of the segment sales did not change. As far as industries 
are concerned, customers from the building, interior decoration, transport, au-
tomotive and electrical engineering industries as well as wholesale distributors 
were the biggest customers, and, in geographical terms, apart from the Polish 
market, customers from Germany, Austria, Italy, the UK, the Czech Republic 
and Hungary were the biggest customers. The specific structure of sale by in-
dustries and in geographical terms is presented in the graphs below:
	

on 23 September 2011, the right to acquire 40,600 series G bonds with the 
pre-emptive right to subscribe for series F regular bearer shares, including: the 
President of the Management Board - 25,300; the Member of the Management 
Board – 15,300. 
In a period from 1 January 2012 to 31 December 2012, the Company neither 
effected any essential transactions with related, supervising and managing 
persons nor granted loans, guarantees or sureties to such persons and such 
persons’ relatives. There are no agreements between Grupa KĘTY S.A. and 
managing persons which provide for a compensation in the case of their resi-
gnation or dismissal from their positions with no important reason or where 
their dismissal is related to the Issuer’s merger by acquisition, except for the 
conditions included in the term of notice and conditions included in non-com-
petition agreements.

Information on the agreements between the Issuer and managing persons 
which provide for a compensation in the case of their resignation or dismis-
sal from their positions for no important reason or where their dismissal is 
related to the Issuer’s merger.

There are no agreements between Grupa KĘTY S.A. and managing persons 
which provide for a compensation in the case of their resignation or dismissal 
from their positions with no important reason or where their dismissal is rela-
ted to the Issuer’s merger by acquisition, except for the conditions included in 
the term of notice and conditions included in non-competition agreements.

4. THE SITUATION OF THE CAPITAL GROUP

4.1.INDUSTRY DESCRIPTION – DIRECTIONS OF SALE 

Extruded Products Segment 
On the basis of the data published in January 2013, it seems that the size of 
the European aluminium profiles market decreased by ca. 10% from 3.1 mil-
lion tons to 2.8 million tons. Germany is still the biggest consumer (ca. 1 million 
tons) followed by France (ca. 300 thousand tons) and Italy as the third biggest 
consumer with ca. 240 thousand tons. The decision about the combination of 
the segment manufacturing aluminium profiles Nors Hydro with the Swedish 
SAPA will polarize the market even more; apart from one huge player with ca. 
50-60% share in the market, only ‘small fish’ with their market shares below 5% 
will remain on this market. Grupa Kęty S.A. is a member of this group, holding, 
as estimated by the Management Board, a ca. 1.5% share in the European 
market of extruded products.
The building and automotive industries are the chief recipients of extruded 
products from aluminium, therefore the situation in the building industry and 
the growth rate for the share of aluminium components in the total weight of 
vehicles will exert a significant influence upon the development of the compa-
nies manufacturing aluminium elements. As for the share of aluminium com-
ponents in the total weight of vehicles, it is estimated that now it is on average 
at 9%, and by 2020, it will have risen to 10.5%. The trend is driven by ecological 
and economic factors, because aluminium, as a light material, has been suc-
cessfully displacing heavy steel in many applications. The detailed structure 
of the ‘consumption’ of aluminium profiles remained similar as in the previous 
year and is as follows:

Building ind.   41%
Transport and  
automotive   18%

Other  4%
Interior and office decoration  5%

Electrical eng. ind.  5%
Machines ind.  12%

Wholesale  15%

Building ind. 35
Wholesale 20
Automotive 8

Transport 8
Interior decoration 7

Electrical eng. and machines ind. 6
Households appl. 3

Other 13

Germany  41
Ukraine  21

Austria  6
UK  6

Italy  6
Hungary  5

USA  4
Czech Rep.  3

Others  8

Sale by industries (%) Export directions (%)

Source: CRU, EAA , own calculations
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Aluminium Systems Segment
The size of the European market of aluminium systems is estimated at ca. 10 
billion EUR and the average growth rate is ca. 3-4%. One should notice a huge 
disproportion between the countries of Western Europe and the countries of 
Central and Eastern Europe. The share of the countries of Central and Eastern 
Europe does not exceed 8-9%; however, the growth rate is twice as high as in 
Western Europe and is at the level of 8-10% p.a. Schuco International with an 
over 10% share in the market is the chief player on the market of aluminium 
systems in Europe and globally. Aluprof S.A. (the predominant entity for the 
Aluminium Systems Segment) with its ca. 1% share in the European market, is 
ranked 9-10th among the leading brands.
In 2012, the segment recorded an 11% increase in the sale value and it resul-
ted mainly from very good results of the sale on the Polish market (an increase 
by 12%). The sale abroad amounted to 167.2 million PLN, which denotes an 
increase by 9%, despite the difficult situation on the Hungarian and Roma-
nian markets. On the home market, the company won the following contracts 
(among others): BCB Business Park in Gdańsk; Rzeszów City Centre; Nanotech-
nology Centre in Rzeszów; the Mathematics Department at Warsaw University 
of Technology; Hilton Garden Inn in Łódź; Renaissance by Marriott in Warsaw 
(Okęcie airport) and many other facilities. The most interesting facilities built in 
2012 on foreign markets are as follows: Kingswood College of Arts in Kingswo-
od; Hotel Hilton in Kiev; The CostumeStore – Edinburgh. The pictures below 
present a few selected facilities with the aluminium systems (facades, window 
and door systems) provided by Aluprof S.A.:

Flexible Packaging Segment  
The size of the European market of flexible packaging is estimated at ca. 10 
billion EUR. As in the case of aluminium systems, the market growth rates for 
Western Europe and Central and Eastern Europe differ. The projected growth 
rate for the market in Western Europe is 1-2%, while in Central and Eastern Eu-
rope it is 4-5% on average. As a result of consolidation processes, which took 
place over a few previous years, an indisputable leader appeared on the mar-
ket, i.e. Amcor with an over 20% share in the market. Constantia Flexibles with 
a ca. 11% share in the market is the runner-up. Mondi unquestionably streng-
thened its market position in 2012 due to the acquisition of Nordenia, a Ger-
man player on the flexible packaging market. Other major players comprise fo-
ur companies, where each of them has a share in the market of 3%-5%. Alupol 
Packaging (the predominant entity for the Flexible Packaging Segment) with a 
ca. 1% share in the market is among several medium-sized companies.
In 2012, the segment sold ca. 20 thousand tons of products and the figure 
was similar to the level accomplished in the previous year. A similar situation 
occurred in terms of value, where the revenue amounted to 344 million PLN 
and was similar to last year's figure. In geographical terms, the segment recor-
ded an increase in the sale on export market (ca. 5%) and a decrease in Po-
land (-3%). Such international concerns as Nestle, Unilever, Kraft Food as well 
as fast-growing Polish companies such as Maspex, Mokate, Food Care and 
others were the biggest customers. The graph below presents the geographi-
cal structure of export.

Nanotechnology Centre, Rzeszów BCB Business Park, Gdańsk

Garden Inn Hotel, Łódź

The chart below presents the main directions of the segment's sale abroad in 
2012:

Building Services Segment
The market of the Building Services Segment, due to its specific nature, is exa-
mined only on the Polish scale. The company does not have any specific data 
concerning its global size; however, taking into account the information about 
the revenue of major players, the Polish market can be estimated at ca. 2 bil-
lion PLN, with a tendency to change considerably, depending on the availability 
of financing for projects. The market is much dispersed; the ten largest players 
have a ca. 25-30% share in the market, where the biggest one, i.e. Metalplast 
Stolarka (the predominant entity for the Building Services Segment) has ca. 8%.
In 2012, the Building Services Segment broke another record for the sales re-
venue generating 224.7 million PLN. Unlike in the previous year, the sale was 
more diversified and the accomplished result was affected by a number of 
contracts both in the building industry and concerning road infrastructure. 
The Company was engaged in such projects as Bad Homburg university hospi-
tal; the New Silesian Museum in Katowice; Alchemia facility in Gdańsk; Galeria 
Katowicka shopping mall in Katowice; Marina 2 and Marina 3 facilities; Żoliborz 
One facility in Warsaw, and road infrastructure contracts such as the assembly 
of noise barriers, e.g. the ring road for Jarosław; a section of A4 motorway from 
Dębica to Pustynia – Rzeszów; a section of S8 road from Piotrków to Rawa Ma-
zowiecka. Due to limited production capabilities in 2012, the Company’s export 
sale did not exceed 10% of total sales and was focused on the development 
of the cooperation on the German market pursuant to the segment’s strategic 
priorities.

Ukraine  28%
Czech Rep.  12%
Germany  11%

Switzerland  11%
Netherlands  7%

Belgium  6%
Russia  4%

Slovakia  4%
Others  17%

Others 15
Ukraine  5

Romania  6
Belgium  8
Slovakia  9
Hungary  9

Czech Rep.  21
Germany  16
UK  11

Export sale (%)
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The pictures below show a few selected facilities built by Metalplast Stolarka 
as regards the assembly of facades, building developments or other struc-
tures:

BUILDING ACCESSORIES SEGMENT
The value of the European market of building hardware is estimated at ca. 1 
billion EUR. There are many entities on the market; however, three concerns 
which jointly have an over 40% share in the market, are the leaders. These are: 
ROTO with an over 20% share, and Winkaus and Sigenia-Aubi with a 10% share 
each. The individual shares of other players do not exceed 5%, and Metalplast 
Karo Złotów (the predominant entity for the Building Accessories Segment) 
with a 1% share is among a few dozen medium-sized entities. Taking into acco-
unt for the chief product (window and door hardware), the market is subject 
to cyclical fluctuations depending on the changes in the business conditions in 
the building industry.
In 2012, the segment repeated last year’s sales of ca. 38 million PLN. Restricted 
demand on the export markets traditional for the segment, i.e. the countries 
of the former USSR, was the focal reason for the stagnation of the sales. The 
limitation results, e.g. from the liquidity problems of existing customers, which, 
when combined with no possibility of hedging the potential trade credit risk 
from these directions, leads to trade restrictions. On the other hand, on the 
Polish market, the company's sale is adversely affected by the situation in the 
basic group of customers, i.e. medium-sized and small manufacturers of win-
dows and doors who lose the competition with the captains of the industry. 
Lower sales in this area were partially set-off with the development of the co-
operation with the companies of the Capital Group, for which Metalplast Karo 
Złotów is the production base as regards the components for the products 
manufactured in other companies (accessories for joinery, roller-blinds, car bo-
dies, etc.).
The chart below presents the geographical structure of the export sale, which 
in 2012 accounted for ca. 21% of the company's total revenue.

 
 

Other companies

Alu Trans System Sp. z o.o.
It is engaged in the design, manufacture and sale of aluminium systems for the 
transport industry, on the basis of shapes purchased from the Extruded Pro-
ducts Segment (car bodies for vans and lorries). In 2012, the company genera-
ted 15.0 million PLN of sales revenue, recording a 25% decrease as compared 
to the previous year’s figures. Owing to the recovery plan and a better control 
over the process of granting trade credit, the company recorded operating 
profit of ca. 921 thousand PLN and net profit amounted to 1,147 thousand 
PLN as compared to 223 thousand PLN of the loss recorded in 2011.

Dekret Centrum Rachunkowe Sp. z o.o.
The company provides accounting and bookkeeping services to members of 
the Capital Group of Grupa KĘTY S.A. In 2012, sales revenue was at the level 
of 4.0 million PLN and was higher by ca. 100 thousand PLN than the sales ge-
nerated in 2011. Net profit amounted to 38 thousand PLN as compared to 177 
thousand PLN generated in the previous year. 

Alutech Sp. z o.o. - the company is being liquidated
The company does not carry out any activities.

4.2. RESULTS OF BUSINESS SEGMENTS

The operating segments’ results are assessed on the basis of revenue, EBIT, 
EBITDA and capital expenditure. EBIT is operating profit. EBITDA is operating 
profit less amortization/depreciation and reversal/creation of impairment los-
ses for fixed assets. The Group’s financing and income tax are managed at the 
level of the whole Group and are not allocated to operating segments.
Operating segments presented by the Group are identical with reporting seg-
ments presented in these consolidated financial statements.
The Capital Group’s operations are organized into five basic operating sectors 
and divided into:
-- Extruded Products Segment (EPS) – the production of aluminium profiles;
-- Flexible Packaging Segment (FPS) – the production of flexible packaging;
-- Aluminium Systems Segment (ASS) – the production of aluminium systems 

for the building industry;
-- Building Accessories Segment (BAS) – the production of hardware for win-

dows and doors;
-- Building Services Segment (BSS) – the production of aluminium facades and 

the provision of building services related to their assembly;
-- the item ‘Other’ contains figures for the so called Centre, i.e. units re-

sponsible for the centrally managed areas (IT, finances, PR and IR, risk 
management, equity investments, HR) and figures of companies not organi-
zationally grouped in the core segments such as Alutrans System Sp. z o.o. 
as well as companies performing auxiliary activities not related directly to 
the core activities of particular segments, including Alutech Sp. z o.o. and 
Dekret Sp. z o.o.

The tables below present revenue and profits as well as assets and liabilities 
of particular operating segments of the Group for 12 months ended on 31 De-
cember 2012 and for the period of 12 months ended on 31 December 2011.  
 

GALERIA KATOWICKA SHOPPING MALL

BAD HOMBURG UNIVERSITY HOSPITAL

MARINA No.2 AND No.3

ALCHEMIA GDAŃSK

Russia  34%
Belarus  18%
Bulgaria  14%
Lithuania  8%
Romania  8%
Hungary  6%
Others  12%
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31.12.2012:

Operating segments FPS EPS ASS BAS BSS Other Eliminations Total

Profit and loss account         

Sales  343 717  587 644  564 371  38 197  222 542  25 292  (213 652)  1 568 111 

- outside the Group  341 414  425 401  541 745  24 935  218 687  15 929  0  1 568 111 

- to other segments  2 303  162 243  22 626  13 262  3 855  9 363  (213 652)  0 

Revaluation write-off for stocks  0  0  (1 999)  0  (208)  (76)  2 283  0 

Revaluation write-off for receivables  (36)  (38)  (5 086)  (6)  (735)  (105)  2 495  (3 511) 

Revaluation write-offs for fixed assets and intangi-
bles

 (3 025)  (48)  0  0  0  (10)  0  (3 083) 

Revaluation write-off for goodwill  0  0  (121)  0  0  0  0  (121) 

Operating profit (EBIT)  44 436  38 851  70 523  2 279  (280)  (10 245)  (3 489)  142 075 

Depreciation  22 100  35 456  17 268  3 446  2 285  2 334  (739)  82 150 

EBITDA  66 536  74 307  87 791  5 725  2 005  (7 911)  (4 228)  224 225 

Interest revenue  851  589  397  67  481  1 346  (642)  3 089 

Interest costs  (499)  (6 120)  (1 822)  (89)  (2 420)  (1 650)  (174)  (12 774) 

Profit before tax  44 733  36 819  68 765  2 213  (1 064)  64 402  (79 052)  136 816 

Income tax  (3 239)  (1 291)  (13 873)  (518)  53  (1 188)  289  (19 767) 

Net profit  41 494  35 528  54 892  1 695  (1 011)  63 214  (78 763)  117 049 

Balance sheet

Total assets  379 489  618 655  408 891  51 368  150 190  218 345  (184 264)  1 642 674 

Segment’s trade liabilities  56 293  27 893  69 187  1 675  61 960  5 276  (61 271)  161 013 

Unallocated liabilities (joint)  459 026  0  459 026 

Total liabilities  56 293  27 893  69 187  1 675  61 960  464 302  (61 271)  620 039 

Other

Capital expenditure on fixed assets  12 031  33 680  18 298  3 771  9 275  1 254  0  78 309 

31.12.2011:

Operating segments FPS EPS ASS BAS BSS Other Eliminations Total

Profit and loss account         

Sales  345 759  597 238  507 167  38 031  170 291  91 713  (260 491)  1 489 708 

- outside the Group  342 847  442 918  486 797  28 517  105 877  82 752  0  1 489 708 

- to other segments  2 912  154 320  20 370  9 514  64 414  8 961  (260 491)  0 

Revaluation write-off for stocks  (1 146)  0  (3 180)  (643)  0  (54)  0  (5 023) 

Revaluation write-off for receivables  (44)  (2 205)  (3 534)  (38)  (896)  (4 234)  0  (10 951) 

Revaluation write-offs for fixed assets and intangibles  0  (2 417)  0  (876)  0  (1 900)  0  (5 193) 

Revaluation write-off for goodwill  0  0  0  0  0  (185)  0  (185) 

Operating profit (EBIT)  54 501  40 808  56 465  3 392  10 608  (9 662)  (5 016)  151 096 

Depreciation  18 598  30 152  14 137  3 344  2 155  3 018  (906)  70 498 

EBITDA  73 099  70 960  70 602  6 736  12 763  (6 644)  (5 922)  221 594 

Interest revenue  265  317  217  100  12  196  (51)  1 056 

Interest costs  (570)  (5 295)  (3 037)  (225)  (1 443)  (3 030)  306  (13 294) 

Profit before tax  53 401  34 139  55 487  3 339  7 318  42 763  (67 069)  129 378 

Income tax  (4 482)  (3 684)  (8 522)  (764)  (1 702)  3 006  1 018  (15 130) 

Net profit  48 919  30 455  46 965  2 575  5 616  45 769  (66 051)  114 248 

77

CAPITAL GROUP OF GRUPA KĘTY S.A. 
The Management Board’s Report on the Operations of the Capital Group of  Grupa KĘTY S.A. 
in the period from 1 January 2012 to 31 December 2012

Grupa Kęty S.A. Annual Report 2012



FInancIal report

Balance sheet

Total assets  384 654  588 165  376 793  52 707  91 720  228 261  (178 275)  1 544 025 

Segment’s trade liabilities  55 582  20 498  43 867  1 884  33 426  13 158  (22 401)  146 014 

Unallocated liabilities (joint) 0 0 0 0 0  448 498  0  448 498 

Total liabilities  55 582  20 498  43 867  1 884  33 426  461 656   (22 401)  594 512 

Other

Capital expenditure on fixed assets  46 544  65 559  17 957  3 073  2 980  2 543  (208)  138 448 

4.3.THE PRESENT AND PROJECTED FINANCIAL STANDING OF THE CAPITAL 
GROuP 

SElECTED CONSOlIDATED FINANCIAl DATA

2012  
(‘000’ PlN)

2011  
(‘000’ PlN)

2012  
(‘000’ EUR)

2011  
(‘000’ EUR)

Net sales revenue 1 568 111 1 489 708 375 721 359 824 

Net profit (loss) on operating activity 142 075 151 096 34 041 36 496 

Profit (loss) before tax 136 816 129 378 32 781 31 250 

Net profit (loss) 117 049 114 248 28 045 27 595 

Net profit (loss) for shareholders of the predominant entity 117 049 114 249 28 045 27 596 

Total net income (loss) 118 158 117 878 28 311 28 472 

Total net income (loss) for shareholders of the predominant entity 118 158 117 879 28 311 28 473 

Net cash flow from operating activity 126 076 206 795 30 208 49 949 

Net cash flow from investment activity -95 493 -112 295 -22 880 -27 124 

Net cash flow from financial activity -24 854 -79 301 -5 955 -19 154 

Total net cash flow 5 729 15 199 1 373 3 671 

Net profit (loss) of shareholders of the predominant entity per a single regular share (in PlN/EUR) 12.69 12.38 3.04 2.99 

Diluted net profit (loss) for shareholders of the predominant entity per a single regular share (in PlN/EUR) 12.64 12.38 3.03 2.99 

31.12.2012 
(‘000’ PlN)

31.12.2011 
(‘000’ PlN)

31.12.2012 
(‘000’ EUR)

31.12.2011 
(‘000’ EUR)

Total assets 1 642 674 1 544 025 401 809 349 580 

liabilities and provisions for liabilities 620 039 594 512 151 666 134 602 

long-term liabilities 138 436 137 581 33 862 31 149 

Short-term liabilities 481 603 456 931 117 803 103 453 

Equity capital of shareholders of the predominant company 1 022 635 949 513 250 143 214 978 

Initial capital 66 964 66 964 16 380 15 161 

Number of shares 9 225 663 9 225 663 9 225 663 9 225 663 

Book value per share (in PlN/EUR) 110.85 102.92 27.11 23.30 

Diluted book value per share (in PlN/EUR) 110.37 102.92 27.00 23.30 

Dividend per share – declared or paid (in PlN/EUR) 6.00 5.00 1.47 1.13 

Comments to the consolidated financial figures
In 2012, the Capital Group again recorded the highest results in its history. The 
sales revenue exceeded the barrier of 1.5 billion PlN and rose as compared to 
the previous year by ca. 5%. The increase resulted mainly from a bigger volu-
me of sold products, as neither aluminium prices nor EUR/PlN exchange rate 
had any substantial impact upon the growth of revenue (the average alumi-
nium price in 2012 was close to the average price from 2011). The increase in 
sales and the investment projects implemented in the companies of the Capi-
tal Group expanding the production capabilities are accompanied by greater 
employment, which is reflected in the costs of remunerations (an increase by 
8%). Depreciation is another significant cost item that increased in 2012. Its 
present level is an effect of a big investment plan implemented in the compa-
nies of the Capital Group in the last few years. However, an increase in the co-

sts of outsourced services is an effect of, primarily, a bigger volume of works 
completed by the Building Services Segment, which subcontracts a part of ta-
sks to third-party entities. Despite the increase in the above cost items, conso-
lidated operating profit amounted to 142.1 million PlN (a decrease by 6%), and 
net profit per the shareholders of the predominant entity amounted to 117.0 
million PlN (an increase by 2%). Negative result from financial activity is mainly 
an effect of interest on the loans borrowed to finance the investment projects 
programme, and of the increase in the working capital.
As estimated by the Management Board, the balance sheet of the Capital Gro-
up has a safe borrowing structure. Despite the continuous development and 
considerable investment projects, equity capitals still account for the major 

CAPITAl GROUP OF GRUPA KĘTY S.A. 
The Management Board’s Report on the Operations of the Capital Group of  Grupa KĘTY S.A. 
in the period from 1 January 2012 to 31 December 2012

78  Annual Report 2012  Grupa Kęty S.A. 



FInancIal report

part of the balance sheet total. At the end of 2012, they accounted for 62% of 
total liabilities, which means that they were at a similar level as in the previous 
year. As the Group’s companies are mostly production enterprises, tangible 
fixed assets constitute a significant item of assets. At the end of 2012, they ac-
counted for 49% of total assets (a decrease by 4 percentage points as compa-
red to the previous year’s figures). Due to the scale of the Group’s operations, 
current assets have been rising steadily as well. As at 31 December 2012, they 
amounted to 710.8 million PlN and accounted for ca. 43% of total assets (an 
increase by 3 percentage points).
Cash flows due to which the Group's companies are able to continue their de-
velopment is one of very important parameters from the point of view of the 
Management Board. In 2012, due to a bigger demand for the financing of the 
working capital, consolidated cash flow from operating activity amounted to 
126.1 million PlN and was lower by almost 80 million PlN than the record-bre-
aking level accomplished in the previous year. Nevertheless, the generated 
cash flow is safe and stable enough so as not to influence the further policy 
of financing future development. According to the Management Board’s inten-
tions, further development is to be financed essentially from this source (cash 
from operating activity) and bank loans.
Concluding, the Management Board has a positive opinion about generated 
financial results in all material respects. The Capital Group has solid financial 
foundations and is ready to face further challenges related to the implementa-
tion of the strategy for 2010–2015. 

4.4. MATERIAL AGREEMENTS FOR THE CAPITAL GROuP AND OTHER 
EvENTS IN 2012 
February 8 ― Publishing forecasts for 2012. 
April 4 ― The Management Board of Grupa Kęty S.A. will propose to the Ge-
neral Meeting of Shareholders of Grupa Kęty S.A., following the approval of the 
Supervisory Board, the payment of the dividend for 2011 in the amount of 5 
PlN per share.
April 17 ― The Supervisory Board of Grupa Kęty S.A. appointed Members of 
the Management Board for the eighth term of office of three years. The Mana-
gement Board will comprise the existing members, i.e.:
Dariusz Mańko, President of the Management Board and Chief Executive Offi-
cer; Adam Piela, Member of the Management Board and Chief Financial Officer.
May 10 ― The Supervisory Board of Grupa Kęty S.A. selected Pricewaterho-
useCoopers Sp. z o.o. based in Warsaw to audit the Company’s financial state-
ments for 2012-2015.
May 29 ― The General Meeting of Shareholders of the Company; adopting the 
incentive programme for the management staff of Grupa Kęty S.A. and its sub-
sidiaries for 2012-2020; adopting the resolution concerning the payment of divi-
dend amounting to 5 PlN per share.
June 29 ― The Company redeemed from the Trustee, i.e. Dom Inwestycyjny 
BRE Banku S.A. based in Warsaw, 91,600 (ninety one thousand and six hun-
dred) series B bonds with the total nominal value of 916 PlN. The bonds have 
been cancelled. The bonds were issued to implement the incentive programme 
adopted by the Company’s General Meeting of Shareholders in 2006.
July 23 ― Alupol Packaging S.A., a wholly-owned subsidiary of Grupa Kęty S.A., 
was awarded, for the second time running, the title of the best supplier of flexi-
ble packaging to European plants of Nestle in 2011.
August 14 ― The Company published the semi-annual consolidated finan-
cial statements, which contained very good figures for the first half of the year. 
Consolidated net profit of Grupa Kęty increased to 55.8 million PlN (+12%) and 
consolidated sales revenue increased to 737.3 million PlN (an increase by 7%).
September 12 ― The Company issued 274,800 series E, F and G registered 
bonds with the pre-emptive right to subscribe for series F regular bearer sha-
res, and on 12 September 2012 allocated them to Dom Maklerski BZ WBK S.A. 
based in Poznań. The bonds were issued to implement the options programme 
for the management staff in the companies of the Capital Group of Grupa Kęty 
S.A. in 2009-2017.
October 4 ― Grupa Kęty S.A. was awarded the title of the most innovative 
company from the building industry in the ranking of WPROST weekly. 
October 22 ― The Annual Report of Grupa Kęty S.A. was ranked second best 
among all public companies in the category of enterprises in The Best Annual 
Report 2011 contest.
October 24 ― The Management Board of Grupa Kęty increased the annual fo-
recast for the consolidated net profit from 104.2 million PlN to 120 million PlN, 

which means an increase by 15%, and for EBIT from 141 million PlN to 151 mil-
lion PlN, which means an increase by 7%.
December 4 ― Alupol Packaging S.A., a wholly-owned subsidiary of Grupa Kęty 
S.A., was granted a new authorization to carry out business activities in Katowi-
ce Special Economic Zone (Authorization No. 348 of 30.11.2012) on the basis of 
the planned undertaking, which comprises, among other things, a printing devi-
ce; a device for the production of high-barrier films; and laminates cutting she-
ars with infrastructure. The above-mentioned devices will be assembled in the 
existing facilities of the Company in Katowice Special Economic Zone in Tychy. 
Planned project value amounts to 20-30 million PlN.

5. INVESTMENT PROJECTS AND R&D ACTIVITIES

5.1. INvESTMENT PROJECTS
The amount of capital expenditure on the purchase of tangible fixed assets 
and intangibles in the Capital Group of Grupa KĘTY S.A. in 2012 and 2011 in 
thousands PlN amounted to:

2012 2011

Total expenditure (in ‘000’ PlN) 98 341 113 650

The investment activities in 2012 were related to the tasks included in the an-
nual budget approved by the Supervisory Board. The main projects implemen-
ted within this budget:
• finishing the expansion of production capabilities with the assembly of a 35 

MN press – the project co-financed from the EU funds in the Extruded Pro-
ducts Segment; 

• assembling a new flexible packaging production line – a printer and a lami-
nating machine in the Flexible Packaging Segment; 

• further development of the machining plant and the upgrade of existing 
presses in the Extruded Products Segment; 

• the purchase of a new line for the production of polyethylene film in the 
Flexible Packaging Segment; 

• the purchase and modernization of the production hall and infrastructure 
in the Building Services Segment.  

The Capital Group’s planned capital expenditure in the next 12 months after 
the balance sheet date will amount to ca. 140.5 million PlN, where 48.3 million 
PlN out of this amount is allocated to the termination of the tasks launched in 
2012.The said expenditure will be allocated to the following crucial projects:
• the construction of a modern warehouse in the Aluminium Systems Seg-

ment – 32.1 million PlN;
• the development of the mechanical working plant in the Extruded Products 

Segment ― 10.0 million PlN;
• the extension of the dies production line in the Extruded Products Seg-

ment ― 2.5 million PlN;
• the termination of the projects launched in 2011 involving the expansion 

of production capabilities in the Flexible Packaging Segment ― 31.6 million 
PlN;

• the extension of the environmental protection system in the Flexible Packa-
ging Segment ― 6.7 million PlN.

The remaining part of the expenditure comprises the ongoing expenditure 
on the maintenance of the machines in an appropriate technical condition or 
small projects with an individual value not exceeding 1 million PlN. The made 
and scheduled capital expenditure are financed from own funds and bank lo-
ans.  

5.2. RESEARCH AND DEvELOPMENT
Research and development activities in particular business segments of the 
Capital Group were focused, as usual, on three areas: the launch of new pro-
ducts and services; the improvement of the quality of existing products; and 
the enhancement of the present manufacturing technologies. The following 
main tasks were implemented in 2012:
1.  In the Extruded Products Segment R&D activities are based on the newly 

opened Research and Development Centre built with the financial support 
from the EU. The Centre is responsible for the development of new 
technologies and new products; owing to that, the Company is able to meet 
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high market requirements. The Research and Development Centre allows 
Grupa Kęty S.A. to carry out a number of designing and research works for 
customers from technologically-advanced market segments in Poland and 
abroad, namely automotive, aviation, military and electrical engineering. In 
2012, the Group implemented, among others, the following projects:
• the development of the technology of producing rods from high-

strength duralumin with higher resistance to stress corrosion;
• the improvement of the susceptibility of the shapes used in the building 

joinery, automotive industry and transport to anodizing;
• the selection of technologies of producing rods for forgings of pistons 

for high power-to-displacement ratio engines;
• the development of the technology of producing shapes used in crum-

pled zones in cars.
2. In the Aluminium Systems Segment, the main emphasis is usually placed on 

the expansion of the product offer. The following tasks were implemented 
in 2012: 
a.  A new roof system was developed and launched.
b. A new element-based structurally-glazed facade system was developed 

and launched.
c. So-called Extrabond facade plates assembly system was developed and 

launched.
d. lift & slide door system was fully introduced to distribution.
e. A new external door system in various thermal insulation variants was 

developed and introduced to distribution.
f. A new window system with the so-called ‘hidden wing’ was developed 

and launched within the scope of the planned construction of facilities
g. The Segment carried out designing works related to the mounting 

system for photovoltaic panels on the roofs of buildings and on the 
ground. 

h. The Segment carried out designing works related to the systems 
designated for internal use in large-format facilities.

i. The Segment developed a preliminary design for new solutions of 
MB-SUNPROF shutters systems, e.g. for large-size profiles, divided ones 
and mechanical control in vertical and horizontal arrangements. 

j. In the context of facility-related requirements, the Segment developed 
innovative concepts of a filling glass facade with a double-edge clamping 
for large-size window panes and a new solution for the facade with a 
glass rib. 

3. Also, the Flexible Packaging Segment carried out intensive works in 2012 con-
cerning the implementation of a number of new technologies and products. 
They included:

a.  the optimization of the process of manufacturing HBFTM multi-layered 
barrier films used in laminates used for packing loose products (cappuc-
cino, powdered jellies, soups and sauces);

b. the development and implementation of the technology of manufactur-
ing HBF9TM high-barrier films and laminates based on them used for 
packing perishable products (hams, cheeses, fish, fresh meat, ready 
products);

c.  the development of the technology of manufacturing laminates for 
tops for the dairy and fat industries (aluminium film laminated with a 
multi-layered plastic film);

d. the development of the technology of producing laminates for the 
building industry (thick aluminium film laminated with polyester films).

6. FACTORS DETERMINING THE DEVELOPMENT OF THE CAPI-
TAL GROUP

6.1. ExTERNAL FACTORS
Business conditions on markets
The companies of the Capital Group are exposed to demand fluctuations oc-
curring both in the Polish economy, which is the recipient of ca. 68% of the sa-
le, and in the economies of other European countries, which receive ca. 32% 
of the Group’s total sale. The situation on the markets of Germany, the Czech 
Republic and Ukraine, which receive ca. 60% of the export sale and, to a lesser 
degree, on the markets of Austria, Slovakia, Hungary, Italy, Belgium, the UK, the 
Netherlands and Switzerland is of special importance for the sale growth. At 
the same time, when analysing the sale by industries, one can notice high con-
centration of the Group’s sale in the building industry (ca. 60% of the consoli-
dated sale value), thus, all factors affecting business conditions in the building 
industry (availability of loans, the level of investments) on the Polish market 
and the main export markets exert substantial influence on the sale generated 
by the Capital Group. 

Source: own sources

Source: own sources

Building ind.  60
Food ind.  18

Transport and automotive  6
Wholesale  6

Electrical eng.  
and machines ind  3

Others  7

Others  10
Netherlands  3
Switzerland  3

Austria  3
Italy  3

Slovakia  4
Belgium  4

UK  5
Hungary  6

Germany  30
Ukraine  18
Czech Rep.  11

Sale by countries (%) 

Sale by industries (%) 

EU customs policy  
Since May 2007, the customs for aluminium imported from the states of the 
former USSR have been decreased from 6% to 3%; the producers located in 
these states are the main suppliers of the main raw material for the Compa-
ny. The continuation of such activities, i.e. the reduction to 0% in further years, 
may positively affect the Company’s financial results. In turn, the return to pre-
vious rates (6%) will affect the financial results in a disadvantageous way.  

Availability of raw materials
Primary aluminium, aluminium scrap as well as semi-finished products based 
on aluminium (sheet aluminium and aluminium tape as well as billets made 
from aluminium and its alloys) are the basic group of raw materials used in the 
Capital Group. In the production of flexible packaging, the Group also uses va-
rious types of films and plastics granulates (polyethylene, polypropylene), prin-
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aluminium semi-finished products  38
aluminium and aluminium scrap  19
films and plastic granulates  9
paints,  varnishes, adhesives, other chemical 8
systems accessories 6
steel semi-finished products   5
glass   4
paper for packaging printing  2
other  9

Raw materials consumption by products

ting paper, paints, adhesives and binders. The list of the basic raw materials is 
supplemented with accessories for the production of aluminium systems and 
semi-finished steel products. Due to the necessity of maintaining a high quality 
of the production, the purchasing policy of the Group is based on the coope-
ration with selected suppliers who guarantee a proper standard of the coope-
ration. Simultaneously, such diversification of suppliers so as to ensure safety 
and maintain the competitiveness of supplies is the basic assumption. The 
chart below demonstrates the structure of the purchases of particular raw 
materials groups (by the value of purchases) in 2012.

Segment Competition 

Extruded Products 
Segment

Sapa Aluminium, Hydro Aluminium, Yawal and Final 
(Yawal Group), Eurometal, Cortizo, Kaye Aluminium, 
Extral Aluminium and Aliplast.

Aluminium Systems 
Segment

Sapa Building System, Schuco, Hydro Building Sys-
tem, Ponzio, Yawal, Aliplast, Blyweert, Heroal, Alukon, 
Reynaers. 

Building Services 
Segment

Dispersed market; several dozen private companies 
with annual turnovers not exceeding 40-50 million 
PlN. 

Building Accessories 
Segment

Roto, Winkhaus, G-U, Maco, Siegenia, Assa Abloy, 
Vorne.

Flexible Packaging 
Segment

Amcor, Constantia Teich, Mondi Packaging, Suomi-
nen Polska, Fuji Seal Polska. 

Loans 
The companies of the Capital Group systematically invest cash into further 
technical and technological development, using borrowings. Furthermore, due 
to the standards applicable on the market, it partially finances its customers 
by granting trade credits to them. It means that, despite generated cash from 
operating activity, the restrictions concerning the access to borrowing in the 
form of bank loans may have a significant impact upon the Company’s deve-
lopment opportunities. It may also affect the amount of the dividend paid by 
Grupa Kęty S.A. The level of interest rates will directly affect the financial costs 
disclosed by particular companies, hence upon the generated net profit. 

The table below presents the value of the loans of the Capital Group as at 31 
December 2012 and 31 December 2011.

(in ‘000’ PlN) 2012 2011 Change

long-term loan 51 605 52 886 -1 281

Short-term loan 254 199 224 518 +29 681

Total 305 804 277 404 +28 400

6.2. INTERNAL FACTORS
The level of investments in the technological development and in the distri-
bution and sales networks.
The functioning of the Group on a highly competitive market requires a con-
stant meeting of the requirements of the competition and the clients. Those 
requirements can only be met through technological development, new pro-
ducts, increased potential as well as the development of the distribution and 
sales network. The Company is aware of those requirements, therefore it sys-
tematically implements its strategic plan that ensures the Company’s develop-
ment in all key areas and guarantees its high competition level with respect to 
the other players on the market.

The staff competence levels and the employment structure that ensures the 
meeting of the challenges posed by the fast developing market.
The Group’s success partially depends on the work of the management staff 
and the ability to retain and motivate the highly qualified staff. The loss of se-
rvices provided by qualified and experienced staff may have a significant ad-
verse impact upon the functioning of the Capital Group. Therefore, the Gro-
up implemented a worked-out policy of recruitment and retention of key and 
valuable employees, whose work and contribution translates directly into its 
success.

The ability to finance current operations and investment projects
The continuous development of the Group depends on the preservation of 
the stable financial situation (high operating profitability and a large cash flow 
generated from operating activity). Therefore, the Management Board pays a 
lot of attention to continuous improvement of production processes and logi-
stics, which should result in high effectiveness of activities, further reflected in 
profits. Appropriate currency risk management is also an important factor for 

Revenue by currencies Costs by currencies

PlN  
EUR 
USD

50% 
48% 
2%

PlN 
USD  
EUR

50%  
25% 
25%  

Source: own sources

Source: own sources

Competition 
Since the 1990s, we have observed an ongoing increase in the competition 
due to the attractiveness of the Polish market and the vicinity of the markets 
of Eastern Europe. In 2012, the number of competitors in particular business 
segments did not change substantially. According to the Management Board’s 
estimates, the main competitors in particular business areas are as follows:

Raw materials prices
In terms of shaping the selling prices of extruded products, the Capital Group 
depends on world aluminium prices, which may significantly affect the changes 
in sales value, profitability and financial results as well as the level of working 
capital. All supplies of primary aluminium and semi-finished products based 
on aluminium (billets), which are the basic raw materials used in the manufac-
turing processes, are based on aluminium prices established at the london 
Metal Exchange. A major increase in the prices of primary aluminium, if not 
balanced by the increase in the products prices, may have a significant de-
trimental impact upon financial results. To mitigate the risk of the volatility of 
aluminium prices, the companies of the Capital Group apply price formulae 
based on exchange quotations of aluminium, transferring a part of the risk to 
customers, or they enter into futures for the purchase of aluminium. In the ca-
se of other raw materials groups, the companies of the Capital Group do not 
use derivatives to hedge their exposure. However, in selected cases, they apply 
mechanisms of the indexation of product prices depending on the level of pri-
ces of the main groups of raw materials (e.g. plastics and paper in the Flexible 
Packaging Segment). 

Exchange rates 
According to the Company's estimates, in 2012 ca. 50% of sales were genera-
ted in PlN and ca. 48% in EUR. The remaining 2% was sales in USD. As regards 
costs, ca. 50% of costs are costs incurred in PlN, 25% are costs in USD and ca. 
25% are costs in EUR. Having regard for the foregoing, the PlN/EUR, PlN/USD 
and EUR/USD exchange rates will materially affect the Company’s results. The 
companies of the Capital Group undertake measures to mitigate the currency 
risk by entering into currency forwards, purchasing options or maintaining a 
part of their debt in foreign currencies.  
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the accomplishment of stable results. It results from the Company’s high expo-
sure to foreign currencies both in purchasing and sale areas..

6.3. DEvELOPMENT DIRECTIONS OF THE CAPITAL GROuP
The Management Board of Grupa Kęty S.A. assumes the continuation of the 
development of all business segments of the Capital Group within a few years 
to come. 
The Extruded Products Segment will focus in the next few years on the prese-
rvation of the leading position on the Polish market and the expansion of its 
presence on selected European markets. The basic objective that the Group 
aims to accomplish is an increase in the share of the sales of processed pro-
ducts to min. 20% of the total production. The objective is to be accomplished 
through the development of the competences related to the machining of alu-
minium profiles and the provision of services of arranging ready subassem-
blies.
The Aluminium Systems Segment, in the context of limited growth possibilities 
on the home market (a large share in the market), assumes more intensified 
measures aiming at a significant increase in the export volume. To this end, 
sales forces on particular key directions have been enhanced, and the reorga-
nisation of foreign distribution companies has been continued. In addition, the 
product offer is verified in terms of the adjustment to the needs to particular 
markets. The regaining of the position on the Ukrainian market and the sub-
stantial increase in the sale of facade systems on the German market will be of 
key importance.
The Flexible Packaging Segment continues the organic development based 
on the cooperation with large international concerns and leading Polish cu-
stomers. Basing on the strong technical and production technology backgro-
und and an open and flexible approach to the customer, the segment intends 
to maintain its share in the domestic market and systematically increase, by a 
few, several percent, the export sales.
The Building Services Segment intends to take advantage of the experience 
gained on prestigious facilities, i.e. Sky Tower building in Wrocław and PGE Are-
na stadium in Gdańsk. In addition, owing to the cooperation with existing and 
new customers, the segment intends to develop the sale in the area of road in-
frastructure (noise barriers) and launch regular deliveries to foreign customers.
The Building Accessories Segment will focus on the use of its potential both in 
the aspect of sales growth and an increase in the effectiveness of the organi-
sation activity. The projects executed in the segment should make it possible 
for the segment to introduce new competitive products and solutions to the 
internal market (outside the Capital Group) as well as to steadily increase the 
share of the sale of particular elements used in particular companies of the 
Capital Group.
The table below sums up the plans of the Management Board of Grupa Kęty 
S.A. concerning the development of particular segments by 2015.

Segment 2012 2013
Forecasted  

growth in 2013
Required CAGR**  

in 2014-2015 2015

EPS 588 659 12% 5.2% 730

ASS 565 602 6% 5.5% 670

FPS 344 350 2% 4.2% 380

CSS 223 190 -15% 2.6% 200

CAS 38 40 5% 35.9% 74

GK 1 568 1 683 7% 6% 1 900

EBITDA 224.2 223 -1% 21% 325

In addition, below we present the forecast of consolidated results for 2013, as 
the Company does not publish separate forecasts for Grupa Kęty S.A.

[M PlN] 2012 2013* Change

Sales 1 568 1 683 7%

EBITDA 224.2 222.5 -1%

EBITDA margin 14.5% 13.2%

EBIT 142.1 140.8 -1%

Net profit 117.0 104.5 -11%

Investment projects 98.3 140.5**

* forecast

** The amount of 48.3 million PlN of investment projects in forecasted 140.5 million PlN is the 
amount of payments carried from 2012 and 13.4 million PlN are projects that were accelerated 
(originally scheduled for 2014 - 2015).

The above forecasts were prepared on the basis of the following macroecono-
mic ratios:

2012 2013 Change 

EUR/PlN 4.18 4.1 -2%

USD/PlN 3.25 3.28 1%

EUR/USD 1.29 1.25 -3%

Al (3M) 2420 2250 -7%

GDP 2.0% 2.0%

CPI 3.8% 2.7%

                                      

7. HUMAN RESOURCES MANAGEMENT

Detailed information about the HR management is available on page 44 of the 
Annual Report. 

8. DERIVATIVE FINANCIAL INSTRUMENTS

Details concerning derivative financial instruments are included in item 35 of 
the Complementary Information and Explanations to the Consolidated Finan-
cial Statements of the Capital Group of Grupa Kęty S.A. for the year ended on 
31 December 2012. 

9. ENVIRONMENTAL PROTECTION IN THE GROUP 

Detailed information about the environmental protection is available on page 
48 of the Annual Report.
 

10. BORROWINGS AND OTHER LIABILITIES

10.1. BANK LOANS AND FINANCIAL LEASING

The structure of loan-related liabilities by maturities:

Maturity period
31.12.2012  

(audited)
31.12.2011  

(audited)

Current  254 199  224 518 

From 1 to 2 years  15 370  42 910 

From 2 to 5 years  36 235  9 976 

 Total  305 804 277 404
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The liabilities related to loans and financial leasing as at 31.12.2012:

(A) LONG-TERM
Borrower Lender Loan currency Security 31.12.2012

Grupa Kęty S.A. PNB PARIBAS Fortis PLN Registered pledge on 60.3% of shares of Aluprof S.A., first capped mortgage on real 
estate up to 50 million PLN, surety under the civil law granted by Alupol Packaging 
Kęty sp. z o.o. up to 50 million PLN, surety under the civil law granted by Aluprof S.A. 
up to 25 million PLN. Mortgage on the Company’s real estate with the book value of 
12,214 thousand PLN. Assignment of rights from the insurance policy on the above-
mentioned real estate amounting to 35 million PLN plus the borrower’s statement 
on the submission to bank execution.

29 925

Alupol Packaging S.A. Bank PEKAO S.A. PLN Mortgage on real estate with the value up to 36 million PLN. 6 071

Aluprof S.A. Bank PEKAO S.A. PLN Mortgage on real estate used by the Company under the right of perpetual usufruct. 15 523

Long-term loans 51 519

Aluprof Czechy, Aluprof 
Hungary

Liabilities due to 
financial leasing

CZK, HUF 86

TOTAL LONG-TERM 51 605

(B) SHORT-TERM LOANS
Borrower Lender Loan currency Security 31.12.2012

Grupa Kęty S.A. Bank PKO BP PLN General mortgage on real estate up to 30 million PLN and capped mortgage up to 7.8 
million PLN on real estate with plant and machinery with the book value of 67,114 tho-
usand PLN. Assignment of rights from the insurance agreement on the above-mentio-
ned real estate plus the clause concerning the deduction from the borrower’s account.

9 233

Grupa Kęty S.A. BNP Paribas Polska PLN Short-term part of long-term loans – the same securities as in the case of the long-
term loan.

23 152

Grupa Kęty S.A. ING Bank Polska EUR, PLN Statement on the submission to bank execution 2

Grupa Kęty S.A. BNP Paribas Polska PLN Blank promissory note and statement on the submission to bank execution 25 360

Grupa Kęty S.A. Bank PeKaO S.A. EUR, USD, CHF An authorization to use accounts plus the statement on the submission to bank 
execution.

51 280

Grupa Kęty S.A. Bank Societe Generale EUR Blank promissory note 13 508

Grupa Kęty S.A. Bank PKO BP PLN, EUR, USD Joint and several liability of the following companies: Grupa KĘTY S.A., Alupol Sp. z o.o., 
Aluprof S.A., Aluform Sp. z o.o., Alu Trans System Sp. z o.o. to the amount of 130,000 
thousand PLN. 

19 005

Grupa Kęty S.A. Accrued interest on 
loans 

PLN, EUR, USD As for the long-term loan 229

Alupol Packaging S.A. Bank PKO BP EUR Joint and several liability of the companies of the Capital Group. 11 909

Alupol Packaging S.A. Bank PKO BP PLN Joint and several liability of the companies of the Capital Group. 5

Alupol Packaging S.A. Fortis Bank Polska PLN Joint and several liability of the companies of the Capital Group. 1 524

Alupol Packaging S.A. PEKAO SA EUR Joint and several liability of the companies of the Capital Group. 406

Alupol Packaging S.A. PEKAO SA USD Joint and several liability of the companies of the Capital Group. 156

Aluprof S.A. PEKAO S.A. PLN Joint and several surety of the companies of the Capital Group of Grupa Kęty S.A. 11 509

Aluprof S.A. PEKAO S.A. EUR Joint and several surety of the companies of the Capital Group of Grupa Kęty S.A. 5 884

Aluprof S.A. Societe Generale S.A. GBP Surety of Grupa KĘTY S.A. 271

Aluprof S.A. Societe Generale S.A. USD Surety of Grupa KĘTY S.A. 1 766

Aluprof S.A. PEKAO S.A. USD Joint and several surety of the companies of the Capital Group of Grupa Kęty S.A. 601

Aluprof S.A. Societe Generale S.A. EUR Surety of Grupa KĘTY S.A. 1 834

Aluprof S.A. PKO BP EUR Joint and several surety of the companies of the Capital Group of Grupa Kęty S.A. 14 275

Aluprof S.A. BNP Paribas PLN Joint and several surety of the companies of the Capital Group of Grupa Kęty S.A. 4

Aluprof S.A. BPH S.A. EUR 7

Metalplast Stolarka Sp. z o.o. Bank PEKAO S.A. PLN, EUR, USD Joint and several liability of the companies of the Capital Group. 7 474

Metalplast Stolarka Sp. z o.o. Fortis Bank Polska PLN Joint and several liability of the companies of the Capital Group. 4 499

Metalplast Stolarka Sp. z o.o. ING Bank Polska PLN, USD Joint and several liability of the companies of the Capital Group. 46 581

Alu Trans System Sp. z o.o. PKO BP PLN Joint and several liability of the companies of the Capital Group. 3 725

Short-term loans 254 199

TOTAL 254 199
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All the loans bear interest at variable interest rates determined on market 
terms on the basis of WIBOR/EURIBOR/lIBOR rates plus the bank’s margin.

10.2. CONTINGENT LIABILITIES

Item 31.12.2012 31.12.2011

Bank guarantee for lC Corp Sky Tower concer-
ning the proper performance of the contract*

3 593 7 155

Building bank guarantees granted by Metalplast 
Stolarka sp. z o.o.**

42 232 25 508

Total granted guarantees 45 825 32 663
 
* The Group executed construction works in Sky Tower skyscraper in Wrocław. The guarantee 
expires on 31.01.2015.
**Building guarantees are related to the proper implementation of construction services 
contracts, and their validity dates depend on the provisions of particular contracts. 
 
. 

No other contingent liabilities are present apart from above liabilities.  

11. THE PRINCIPLES OF FINANCIAL RISK MANAGEMENT  

Basic risks which may affect the Group’s financial result include: the risk of 
changes of the prices of basic raw materials, interest rate risk, currency risk, 
credit risk and extraordinary events related risk. The Management Board veri-
fies and agrees on the principles of the management of each of the aforemen-
tioned risks and these principles are briefly discussed below. The Group also 
monitors the risk of market prices applicable to all financial instruments mana-
ged by it. The basic objectives and principles of risk management in the period 
are presented in item 34 of the complementary information and explanations 
to the consolidated financial statements for the period from 1 January 2012 to 
31 December 2012. The Group’s accounting principles related to derivative in-
struments are discussed in item 10.12 of the complementary information and 
explanations to the consolidated financial statements for the period from 1 Ja-
nuary 2012 to 31 December 2012. 

12. OTHER INFORMATION

12.1. TRANSACTIONS WITHIN THE CAPITAL GROuP
Transactions of Grupa Kęty S.A. with the entities of the Capital Group for the period from 1 January to 31 December 2012 and 2011 

Related party Sale Purchase Dividends Receivables liabilities 

Aluprof S.A. 2012 140 777 3 411 20 000 35 116 945

2011 123 950 2 834 22 900 33 477 641

Alupol Packaging S.A. 2012 1 115 0 40 723 191 0

2011 1 034 0 24 839 237 0

Alutech sp. z o.o. w likwidacji 2012 3 0 0 0 0

2011 5 0 0 0 0

AluTrans System sp. z o.o. 2012 7 628 128 0 1 721 17

2011 9 511 25 0 5 190 1

Dekret sp. z o.o. 2012 730 1 282 177 131 130

2011 723 1 249 22 130 130

Celtech sp. z o.o. 2012 0 0 0 0 0

2011 3 0 0 0 0

Aluprof Węgry sp. z o.o. 2012 839 647 0 28 108

2011 8 483 0 0 147 0

Metalplast Stolarka sp. z o.o. 2012 904 2 548 4 000 441 142

2011 920 63 890 4 000 244 4 918

Metalplast Karo sp. z o.o. w likwidacji 2012 0 0 0 0 0

2011 0 0 3 0 0

Alupol Ukraina sp. z o.o. 2012 7 466 0 0 6 380 0

2011 3 373 0 0 5 217 0

Metalplast Karo Złotów 2012 541 9 0 69 2

2011 468 10 0 98 2

Aluform Tychy 2012 1 569 38 857 12 486 247 3 043

2011 1 628 38 082 9 187 263 2 816

Alupol Packaging Kęty 2012 11 386 419 0 2 075 395

2011 10 827 626 0 2 180 587

Total 2012 172 958 47 301 77 386 47 981 4 782

Total 2011 160 925 106 716 60 951 47 183 9 095

Apart from the above-mentioned transactions, the Company did not carry out any other transactions with related parties.
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12.2. PENDING PROCEEDINGS CONCERNING LIABILITIES OR CLAIMS OF 
THE COMPANY OR ITS SUBSIDIARY, WHOSE VALUE ACCOUNTS FOR AT 
LEAST 10% OF THE COMPANY’S EQUITY CAPITAL
 
As at 31 December 2012 and as at the date of preparing these financial state-
ments, the companies of the Capital Group of Grupa Kęty S.A. were not a party 
to any proceedings pending in the public court, competent arbitration court or 
public administration authority, whose total value accounts for at least 10% of 
the equity capital of Grupa Kęty S.A.

 
12.3. THE EXPLANATION OF DIFFERENCES BETWEEN FINANCIAL RESULTS 
RECOGNISED IN THE FINANCIAL STATEMENTS AND FORECASTS FOR A 
GIVEN YEAR PUBLISHED PREVIOUSLY
 
The forecasts of results published in 2012 regarded only the consolidated re-
sults, as the Company does not publish forecasts of separate results.

8 February 2012 24 October 2012

Sales revenue 1 510 1 570

EBIT 141 151

EBITDA 223 232

Net profit 104.2 120

The adjustment of the forecast made in October 2012 was a consequence of 
the better-than-expected result after three quarters and positive forecasts re-
garding the business conditions in the fourth quarter of 2012. The results pre-
sented in the Financial Statements of Grupa Kęty S.A. for 2012 do not depart 
to a large extent from the published forecasts.

 
12.4. THE AGREEMENT BETWEEN THE COMPANY AND THE ENTITY 
AUTHORIZED TO AUDIT FINANCIAL STATEMENTS
 
On 25 May 2012, the Group entered into an agreement with Pricewaterhouse-
Coopers Sp. z o.o. on the audit of the Financial Statements and of the Consoli-
dated Financial Statements for the years 2012-2015 and the review of Conden-
sed Separate Financial Statements and of Consolidated Financial Statements 
for six months ending on 30 June 2012, 2013, 2014 and 2015.
The table below presents the remuneration of the auditor in 2011 and 2012:

2012 2011

The audit of annual separate and consolidated 
statements

  77 000 PLN 121 900 PLN

Semi-annual review   30 000 PLN   61 000 PLN

The audit of financial statements of subsidiaries 177 000 PLN 165 400 PLN

Auditor's total remuneration 284 000 PLN 348 300 PLN

Apart from the above-mentioned services, the Group did not take advantage 
of other services rendered by the auditor auditing the financial statements of 
the predominant entity.

13. THE STATEMENT OF THE MANAGEMENT BOARD ON THE 
APPLICATION OF CORPORATE GOVERNANCE PRINCIPLES IN 
GRUPA KĘTY S.A. IN 2012

The statement of Grupa Kęty S.A. concerning the application of corporate go-
vernance principles in the Company prepared pursuant to § 91 Clause 5 item 
4 of the Ordinance of the Minister of Finance of 6 August 2009 on current and 
periodic information to be published by issuers of securities and conditions 
of considering information required by the law of countries which are not EU 
members as equal (Journal of Laws No. 23/2009, item 259). 
The information included in the statement meets the requirements of the re-
port on the application of The Code of Best Practice for WSE Listed Companies set 

out in § 1 of Resolution No. 1013/2007 of the Management Board of Giełda 
Papierów Wartościowych w Warszawie S.A. (‘Warsaw Stock Exchange’, ‘WSE’) of 
11 December 2007. Therefore, pursuant to § 2 of Resolution No. 718/2009 of 
the Management Board of Giełda Papierów Wartościowych w Warszawie S.A. 
of 16 December 2009, the submitting of this statement to WSE is tantamount 
to the submitting to WSE of the report indicated in § 29 Clause 5 of the Stock 
Exchange By-laws. 

13.1. THE SET OF CORPORATE GOVERNANCE PRINCIPLES BY WHICH THE 
ISSUER IS GOVERNED, AND THE PLACES WHERE THE TEXT OF THE SET OF 
THE PRINCIPLES IS PUBLICALLY AVAILABLE  
Grupa Kęty S.A., as the issuer of securities admitted to trading at Warsaw Stock 
Exchange, is obliged to apply the corporate governance principles in the form 
of The Code of Best Practice for WSE Listed Companies. The text of The Code of Best 
Practice for WSE Listed Companies is available at http://corp-gov.gpw.pl.

13.2. THE APPLICATION OF THE CORPORATE GOVERNANCE PRINCIPLES 
In 2012, Grupa Kęty S.A. observed the valid corporate governance principles 
contained in the document titled The Code of Best Practice for WSE Listed Compa-
nies adopted on 19 October 2011 by the Board of Warsaw Stock Exchange by 
virtue of Resolution No. 20/1287/2011, and further amended on 21 November 
2012 by virtue of Resolution No. 19/1307/2012. In 2012, the Company complied 
with the aforementioned valid corporate governance principles. At the same 
time, as regards ‘Recommendations’, the following items require a comment/
additional information. 
Item 5. The remunerations of the Members of the Supervisory Board are de-
termined by the General Meeting of Shareholders, and the remunerations for 
Members of the Management Board are determined by the Supervisory Bo-
ard, where the Remunerations Committee functions. It is responsible mainly 
for the determination of the remunerations of the Management Board mem-
bers on the basis of the scope of their duties, competences and responsibi-
lities resulting from performed functions and on the basis of accomplished 
economic results, as well as for the determination of recommendations and 
control of the remunerations of the members of the Management Board. The 
remunerations system is transparent and ensures the linking of the remu-
nerations of the top management staff with financial results of the Compa-
ny and the effects of the work of remunerated persons. The assumptions of 
the remunerations system comprise a number of principles resulting from the 
Commission Recommendation of 14 December 2004 concerning the fostering 
of an appropriate regime for the remuneration of directors of listed compa-
nies (2004/913/EC) and the Commission Recommendation of 30 April 2009 
complementing that Recommendation (2009/385/EC). The rules comprise, e.g. 
defining the fixed and variable elements of the remunerations of the Mana-
gement Board; linking short-term variable components of remunerations with 
defined result-based criteria; and linking long-term variable components of re-
munerations in the form of options programmes. 
Each year, in its annual report, the Company publishes information about the 
remunerations of members of supervisory and management bodies pursuant 
to §91 Clause 6 item 17 of the Ordinance of the Minister of Finance on current 
and periodic information (…) of 19 February 2009 (Journal of Laws of 2009 No. 
33 item 259) and specific information concerning the options programme. 
Item 9 referring to the demand concerning a balanced proportion of women 
and men in management and supervisory functions in companies. The selec-
tion of the Members of the Management Board and of the Supervisory Board 
is an independent decision of the Supervisory Board and of the General Me-
eting of Shareholders accordingly, and the main criteria behind the selection of 
members of the Company’s authorities comprise the competences of the can-
didates for members of the Management Board and of persons recommen-
ded to the Supervisory Board by the Company’s Shareholders.
Item 12. In 2012, Grupa Kęty did not make the decision concerning the applica-
tion of the principle of ensuring the possibility for shareholders of participating 
in the General Meeting of Shareholders by means of electronic communica-
tions which comprise e.g. the two-way communication in real time, exercising 
voting rights personally or though proxy during the General Meeting of Share-
holders (Chapter I Clause 12 and Chapter IV Clause 10). 
Due to the amendment to The Code of Best Practice for WSE Listed Companiesand 
its coming into effect on 1 January 2013, Grupa Kęty decided not to apply the 
principle set forth in Part IV item 10 of The Code of Best Practice for WSE Listed 
Companies as regards ensuring the possibility for shareholders of participating 

85

CAPITAL GROUP OF GRUPA KĘTY S.A.

Management Board’s statement on the application of corporate governance principles

Grupa Kęty S.A. Annual Report 2012



in the General Meeting of Shareholders by means of electronic communica-
tions as regards the two-way communication in real time, where shareholders 
can express their opinions during the General Meeting of Shareholders staying 
in a place other than the venue of the General Meeting of Shareholders. In the 
Company’s opinion, introducing the possibility of participating in the General 
Meeting of Shareholders by means of electronic communications is associa-
ted with a number of risks, particularly such risks which may have significant 
impact upon the organisation of the proceedings of the General Meeting of 
Shareholders and, as a result, which may adversely affect the exercising of the 
rights of the shareholders present at the venue of the General Meeting of Sha-
reholders. At the same time, the Company observes item 1 from principle No. 
10 in Chapter IV, i.e. ensures the broadcasting of the proceedings of the Gene-
ral Meeting of Shareholders in real time, and, after the General Meeting of Sha-
reholders, uploads the broadcast to its website. 

13.3. THE INTERNAL CONTROL AND RISK MANAGEMENT SYSTEMS IN 
RELATION TO THE PROCESS OF PREPARING FINANCIAL STATEMENTS AND 
CONSOLIDATED FINANCIAL STATEMENTS 
The Company prepares consolidated and separate financial statements in 
accordance with the International Accounting Standards (‘IAS’) and the Inter-
national Financial Reporting Standards (‘IFRS’). IAS’s and IFRS’s cover the inter-
pretations approved by the International Financial Reporting Interpretations 
Committee (‘IFRIC’). The preparation of financial statements is supervised by 
the Management Board and the financial function headed by the Chief Finan-
cial Officer, a Member of the Management Board of Grupa Kęty S.A. The finan-
cial statements are prepared directly by Dekret Centrum Rachunkowe sp. z 
o.o., a wholly-owned subsidiary of Grupa Kęty S.A. Dekret employs accounting 
specialists, who have knowledge supported with required certificates and edu-
cation, and appropriate experience needed to prepare financial statements 
according to the law in an appropriate way. Dekret Centrum Rachunkowe sp. 
z o.o. obtains the data needed to prepare financial statements from depart-
ments of the companies of the Capital Group engaged in the processes, who-
se description and data are elements of the full financial statements. 
The accounting policy adopted by the Group’s Management Board which sti-
pulates the basic principles of recording economic events is the fundamental 
element of the process of preparing financial statements. The Company’s ac-
counting books are prepared as a result of recording economic events in line 
with the accounting policy. They are the basis for the preparation of the finan-
cial statements. The process of preparing financial statements entails control 
mechanisms of technical nature (numerical and logical control formulas) and 
substantive nature (the analysis of outcomes of control reports). The following 
risks were identified in the process of preparing financial statements:  
-- erroneous input data;
-- faulty data presentation system; 
-- the application of erroneous estimates; 
-- lack of the integration of IT systems. 

The risks are mitigated by:
•	 the uniform system of mapping data from source systems to financial sta-

tements, which ensures the proper presentation of data; 
•	 the reviews by internal specialists, mainly so as to confront their knowledge 

with financial figures and detect any possible improper presentations of da-
ta and erroneous input data; 

•	 Estimates are based on the best knowledge of the Management Board and 
certain estimates are prepared with the assistance of independent advi-
sors (e.g. licensed actuaries or property appraisers). 

•	 The Company’s and the Capital Group’s financial statements are audited on 
an annual basis and reviewed every six months by an independent auditor. 
The audits and reviews conducted every six months are to facilitate the de-
tection of material irregularities, including omissions, in the process of pre-
paring financial statements. 

•	 The Company operates an integrated IT system, which ensures full data 
integration. The verification of data from the IT system is monitored accor-
ding to the Company’s IT systems security procedures. 

The books of account of the companies of the Group based in Poland are ma-
intained in compliance with uniform principles, pursuant to the uniform Chart 
of Accounts valid in Grupa Kęty, applying the principles resulting from the In-
ternational Financial Reporting Standards. Dekret CR sp. z o.o. has a tax de-

partment which maintains tax books of Polish companies of the Group and 
approves of material transactions for their compliance with accounting princi-
ples. The companies of the Capital Group maintain systems of internal regula-
tions comprising normative acts (e.g. procedures, instructions and rules) which 
govern the most important processes. Controlling Departments are respon-
sible for the compliance with internal regulations, except for the functional 
supervision being the responsibility of superiors. The departments run such 
controls on an ongoing basis. Compliance-related tasks ensure that the whole 
Company observes respective laws, regulations, supervisory requirements and 
internal principles and procedures, which ensures the elimination of the risk 
of losing the Company’s reputation and exposure to risk of, e.g. fiscal penal-
ties. The high quality of these financial statements reflects the effectiveness of 
control and risk management procedures in the process of preparing financial 
statements of Grupa Kęty S.A. It is confirmed by opinions, without objections, 
issued by auditors from the audit of these financial statements. In addition, 
Grupa Kęty participates in ‘The Best Annual Report’ contest organized by In-
stytut Rachunkowości i Podatków (Accounting and Tax Institute). In the most 
recent edition of the contest, the annual report of Grupa Kęty was ranked se-
cond in the category of ‘Enterprises’. 
In order to ensure the effectiveness of its internal control system, Grupa Kęty 
undertakes measures focused on:
1.	 Efficiency and effectiveness of activities ― financial statements are 

prepared as fast as possible following the termination of the period, in order 
to plan measures of the Capital Group adjusting it to the present economic 
environment. To this effect, the Company established an internal system 
of collecting reporting data, which accelerates the preparation time and, 
hence, ensures the timely preparation and eliminates the possibility of 
errors related to the entering of data. 

2.	 Reliability, completeness and current status of financial and management 
data (information-related tasks). 

The Group implements the above through: 
-- the accounting policy determined and approved by the predominant entity 

and applied in all subsidiaries, defining the uniform method of documenting 
and presenting transactions of a similar nature; 

-- an integrated IT system for the majority of the Capital Group’s companies 
which ensures uniform and high data processing standard; 

-- all new planned transactions are discussed in detail with specialists, which 
results in the development of the method of documenting such an event in 
books of account; 

-- the active internal control system supervising the implementation and ad-
herence to approved solutions and procedures.

The above solution allows for:                                             
-- preparing information of proper quality and integrity so that the users can 

rely on it in the decision-making process; 
-- eliminating the risk of incompleteness and, at the same time, of the lack of 

reliability of the prepared financial statements. 
3.	 The observance of respective laws and regulations (compliance-related 

tasks) 
The risk management structures functioning in Grupa Kęty S.A. allow for the 
coordination of actions aiming at the limiting of the basic risks in particular bu-
siness segments and at the level of the Capital Group. The structures compri-
se: Controlling Departments in particular segments, which estimate the scales 
of particular risks (mainly of currency risk and price risk) and submit the propo-
sed hedging strategy (and following its acceptance, they order its implementa-
tion); the Department of the Chief Risk Management Specialist, which - verifies 
the strategies of segments in terms of their effectiveness and compliance with 
the Group’s interest, is responsible for the negotiations of agreements and 
contracts concluded on the financial and insurance markets, and coordinates 
the activities at the level of the Capital Group. This is the place of establishing 
guidelines which indicate the areas of potential risks and required regulations. 
The established system of guidelines allows the companies of the Capital Gro-
up to take advantage of the knowledge and have a proper approach to the 
issues related to the legal requirements and the conducting of business activi-
ties. The Capital Group also has in place a mechanism of the annual verifica-
tion of the effectiveness of the system of hedging the related risks and a me-
chanism of improving the system of guidelines for the whole Group.
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13.4. SHAREHOLDERS HOLDING DIRECTLY OR INDIRECTLY SUBSTANTIAL 
STAKES 
For many years now, open-end pension funds and investment funds have be-
en the largest shareholders of Grupa Kęty. In 2012, as in previous years, there 
were no important changes in the shareholding structure, which resulted in 
its further stabilisation. According to the data derived from the reports on the 
structure of assets of Open Pension Funds (‘OPFs’) as at 31 December 2012, 
OPFs held ca. 75.5% of the shares of Grupa Kęty S.A. (75.6% the year before). 
This share is one of the highest shares among the companies listed at War-
saw Stock Exchange and is a sign of the deep faith of OPFs’ managers in the 
Company’s growth prospects and its policy of sharing the profits with its sha-
reholders. The Company's openness in its relations with shareholders and the 
effective informational policy contributed to higher equity investments. The 
Company's Management Board, as in all previous years, shared their knowled-
ge about the market and prospects through the presentation of the long-term, 
annual and quarterly forecasts. When publishing annual forecasts, the Mana-
gement Board of Grupa Kęty S.A. referred to the implemented strategy, highli-
ghting the elements which the Company managed to accomplish and the ones 
which are under the risk of incompletion. All the data crucial from the point of 
view of the assessment of the present situation and growth prospects were 
published, including financial forecasts announced just after the adoption of 
respective resolutions by the Supervisory Board. In 2012, the Company also 
began to broadcast the proceedings of the General Meeting of Shareholders, 
making it possible to follow this event, so important from the point of view of 
all shareholders. 

As of 31.12.2012
No. of shares equal 

to No. of votes
Share in votes and in 

initial capital (%)

Otwarty Fundusz Emerytalny ING 1 638 843  17.76%

Aviva Otwarty Fundusz Emerytalny 
Aviva BZ WBK

1 636 930 17.74%

OFE PZU "Złota Jesień"   471 350    5.11%  

Others 5 478 540 59.39%

TOTAL 9 225 663   100%

13.5. SPECIAL CONTROLLING RIGHTS 
The Company’s shares are regular bearer shares. The Company’s Articles of 
Association do not provide for any special rights associated with the Compa-
ny's shares. No shares are privileged, and each share entitles its holder to one 
vote at the General Meeting of Shareholders.    

13.6. THE LIMITATIONS CONCERNING THE EXERCISING OF VOTING RIGHTS  
The voting rights of shareholders are not limited in any way. 

13.7. THE RESTRICTIONS ON THE TRANSFER OF OWNERSHIP TITLES TO 
THE ISSUER’S SECURITIES 
The Articles of Association of Grupa Kęty do not provide for any restrictions on 
the transfer of ownership titles to the securities issued by the Company.  

13.8. THE RULES OF APPOINTING AND DISMISSING MEMBERS OF THE 
MANAGEMENT BOARD  
Members of the Management Board are appointed by the Supervisory Board 
for the joint term of three years. According to the Articles of Association, the 
Management Board may be composed of 1-5 members, where the remaining 
Members of the Management Board are appointed upon the motion of the 
President of the Management Board. The Supervisory Board may dismiss any 
Member of the Management Board at any time. The Company’s Management 
Board directed by its President manages the Company’s affairs and represents 
it vis-a-vis third parties. Any matters related to the management of the Com-
pany’s affairs, not reserved to other authorities of the Company, are resolved 
by the Management Board. The work of the Management Board is determined 
in detail in the By-laws of the Management Board approved by the Superviso-
ry Board. 
If the Company’s Management Board consists of more than one member, two 
members of the Management Board acting jointly or one member of the Ma-
nagement Board acting jointly with a Proxy are authorized to represent the 

Company. When the Management Board consists of more than one member, 
the Management Board is a collective body which exercises its rights through 
resolutions. The meetings of the Management Board, convened by the Pre-
sident, are held at least once a month. The resolutions of the Management 
Board may be passed if all Members of the Management Board are invited to 
the meeting. In order for a resolution to be valid, at least two Members of the 
Management Board must be present at the meeting. The Company’s Manage-
ment Board passes resolutions in open voting with an absolute majority of the 
votes cast. In the case of an equal number of votes cast for and against a reso-
lution, the casting vote is exercised by the meeting chairman. Members of the 
Management Board do not have the right to decide on the issue or redemp-
tion of shares; they only have the rights to initiate the taking of measures con-
cerning the issue or redemption of shares.

13.9. AMENDMENTS TO THE COMPANY’S ARTICLES OF ASSOCIATION
As regards amendments to its Articles of Association, the Company applies 
the provisions of the Code of Commercial Companies, according to which an 
amendment to the Articles of Association of a joint stock company requires: 
a resolution of the General Meeting of Shareholders; an entry in the National 
Court Register (Article 430 of the Code of Commercial Companies). The proce-
dure begins with the adoption by the Company’s Management Board of a re-
solution containing draft amendments, which is further presented for the ap-
proval of the Supervisory Board of Grupa Kęty. When the approval is granted, 
the draft amendments are presented to the General Meeting of Shareholders. 
Resolutions of the General Meeting of Shareholders concerning amendments 
to the Articles of Association are made with a majority of votes pursuant to the 
principles set out in the Code of Commercial Companies and the Company-
’s Articles of Association. Amendments to the Articles of Association become 
effective upon the entry of an amendment to the National Court Register. The 
duty to report the amendment to the Articles of Association is the respon-
sibility of the Company’s Management Board. The Management Board has 
an obligation to report an amendment to the Articles of Association within 
three months from the making of an appropriate resolution. The most recent 
amendment to the Company’s Articles of Association was adopted by the Or-
dinary General Meeting of Shareholders on 29 May 2012.

13.10. THE OPERATION OF THE GENERAL MEETING OF SHAREHOLDERS 
AND ITS BASIC RIGHTS; THE RIGHTS OF SHAREHOLDERS AND THE 
METHOD OF EXERCISING THEM 
13.10.1. THE OPERATION OF THE GENERAL MEETING OF SHAREHOLDERS
The General Meeting of Shareholders, as the Company’s authority, acts under 
the law in force (particularly the Code of Commercial Companies), the Compa-
ny’s Articles of Association and the adopted By-laws. All the documents can be 
downloaded from the website of Grupa Kęty. The following matters are within 
the powers of the General Meeting of Shareholders (except for other matters 
set forth in the law): 
1.	 examining and approving of the Management Board’s report on the Compa-

ny’s activities and of financial statements for the previous financial year; 
2.	 adopting resolutions on distribution of profit or the covering of the loss; 
3.	 discharging members of the Company’s authorities from their duties; 
4.	 changing the Company’s objects; 
5.	 amending the Company’s Articles of Association; 
6.	 increasing and reducing the Company’s initial capital; 
7.	 merger, division or transformation of the Company; 
8.	 dissolution and liquidation of the Company; 
9.	 issue of bonds; 
10.	transfer and lease of an enterprise of the Company or of an organized part 

thereof and creation of a limited right in things thereon; 
11.	the acquisition or sale of real estate of the Company related to its core 

business; 
12.	making any decisions in respect of claims for making good on damage 

suffered through the formation of the Company or exercise of management 
or supervision; 

13.	granting the consent to the Company to conclude credit, loan, guarantee 
or other similar contracts with a member of the Management Board, of the 
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Supervisory Board, Proxy, Liquidator or in favour of any of these persons; 
14.	determining the date of the acquisition of rights to dividend and of the date 

of payment of the dividend; 
15.	adopting resolutions on the redemption of the Company’s shares. 

13.10.2. BASIC RIGHTS OF THE GENERAL MEETING OF SHAREHOLDERS
The By-laws of the General Meeting of Shareholders set out the principles and 
procedure of Ordinary and Extraordinary General Meetings of Shareholders 
(‘GMS’) of Grupa KĘTY S.A. (‘Company’). These By-laws and the provisions of 
the Code of Commercial Companies as well as the provisions of the Company-
’s Articles of Association are the legal basis for the Company’s GMS operation. 
The General Meetings of Shareholders (both ordinary and extraordinary) are 
held in the Company’s seat in Bielsko-Biała or in Warsaw, and they are summo-
ned by the Management Board through a notice published on the Company’s 
website and in the manner defined for the publication of current information 
according to the provisions on public offer and the conditions of introducing fi-
nancial instruments to an organized trading system and on public companies. 
A General Meeting of Shareholders may be convened also by the Supervisory 
Board or shareholders representing at least half of the initial capital. Sharehol-
ders representing at least 5% of the initial capital may request the summoning 
of the General Meeting of Shareholders and including certain specific items in 
the agenda of the Meeting. Due to the fact that the Company is a public com-
pany, only the shareholders who are owners of bearer shares sixteen days 
prior to the date of the General Meeting of Shareholders may participate in it 
and exercise their voting rights. They must properly register the participation 
in the General Meeting of Shareholders pursuant to the Code of Commercial 
Companies. Furthermore, members of the Management Board and of the Su-
pervisory Board as well as the Company's Certified Auditor and other persons 
invited by the body convening the General Meeting of Shareholders may par-
ticipate in the General Meeting of Shareholders, unless, upon the request of 
shareholders filed before proceeding to the discussion over issues included 
in the agenda, the General Meeting of Shareholders resolves otherwise with a 
simple majority of votes. The list of shareholders entitled to participate in the 
General Meeting of Shareholders, signed by the Management Board, including 
the names of authorised persons or companies, their addresses (registered 
offices), the type and number of shares and the number of their votes, is ava-
ilable in the Company’s seat for the three business days prior to the General 
Meeting of Shareholders.  

13.10.3. RIGHTS OF SHAREHOLDERS
Shareholders may participate in the General Meeting of Shareholders and 
exercise their voting rights in person or through proxies. Shareholders present 
at the General Meeting of Shareholders confirm their presence with their own 
signatures on the roll placed in the meeting room and collect their voting bal-
lots. Furthermore, proxies file the originals of their powers of attorney granted 
to them by the shareholder and legibly sign on the roll, with their full name 
and surname, at the empowering shareholder’s name. 
The General Meeting of Shareholders is opened by the Chairman of the Com-
pany’s Supervisory Board or a person indicated by him/her; afterwards the 
aforementioned person orders to elect the Chairman of the General Meeting 
of Shareholders from among persons having voting rights. Candidates for the 
position of the Chairman of the General Meeting of Shareholders may be put 
forward by persons authorized to vote at the General Meeting of Sharehol-
ders. Following the election of the Chairman, he/she declares that the General 
Meeting of Shareholders is validly held and that it is capable of adopting re-
solutions as regards matters included in the agenda, and orders to adopt the 
agenda. During the meeting, the Chairman is responsible and has the right to 
supervise the compliance of the proceedings of the General Meeting of Sha-
reholders with the Code of Commercial Companies, the Company’s Articles of 
Association and the By-laws of the General Meeting of Shareholders, to give 
and take the floor to the participants of the General Meeting of Shareholders, 
to order breaks during discussions, to order voting on resolutions, to confirm 
that the discussion on them is properly held and its results are correct and 
valid. 
Basic rights and obligations of persons authorized to vote are as follows:
•	 exercising their voting rights freely; 
•	 submitting motions; 
•	 demanding confidential voting; 
•	 demanding that his/her objections and other statements are included in 

the minutes; 

•	 making enquiries and demanding explanations from members of the Ma-
nagement Board and of the Supervisory Board present at the meeting; 

•	 observing the agreed agenda, the law, the provisions of the Company’s Ar-
ticles of Association, the By-laws and decency. 

The proceedings of the General Meeting of Shareholders are recorded in the 
minutes by a notary public and an excerpt from the minutes along with the 
proof of convening the General Meeting of Shareholders and the powers of at-
torney granted by shareholders are attached by the Company’s Management 
Board to the book of minutes that the shareholders may view and demand 
issuing from it copies of resolutions certified by the Management Board. Reso-
lutions of the General Meeting of Shareholders are adopted with the majority 
of votes as set out in the Articles of Association and the Code of Commercial 
Companies. Votes are cast and counted in an electronic votes counting sys-
tem. The voting is open. A confidential vote is ordered during the elections 
and with regard to motions to dismiss members of the Company’s authorities, 
bringing them to justice as well as with respect to personal issues. Confidential 
vote is also ordered when at least one shareholder present or represented at 
the General Meeting of Shareholders requests so. After discussing all matters 
included in the agenda, the Chairman announces the closing of the General 
Meeting of Shareholders. 

13.10.4. THE ORDINARY GENERAL MEETING OF SHAREHOLDERS IN 2012   
The Ordinary General Meeting of Shareholders was held on 29 May 2012 and 
its proceedings complied with the provisions of the Code of Commercial Com-
panies and the provisions of the By-laws of the General Meeting of Sharehol-
ders. The members of the Management Board and of the Supervisory Board 
participated in the meeting, in the composition which allowed for replying to 
answers in a factual way. The General Meeting of Shareholders discussed all 
the issues on the planned agenda and there were no objections raised to the 
minutes during the proceedings. None of the adopted resolutions were appe-
aled against in court proceedings. Shareholders or their proxies representing 
jointly 46.39% of the initial capital were present at the General Meeting of Sha-
reholders. Shareholders may vote with their shares at the General Meeting of 
Shareholders in a non-uniform manner, which means that they may vote diffe-
rently from each share.
The resolutions of the Ordinary General Meeting of Shareholders and detailed 
results of votings are available at  http://www.grupakety.com.pl/relacje_inwe-
storskie in the section regarding General Meetings of Shareholders. 

13.11. THE COMPOSITION AND RULES OF THE OPERATION OF THE 
COMPANY’S MANAGING AND SUPERVISORY AUTHORITIES, AND OF 
THEIR COMMITTEES
13.11.1. THE COMPOSITION OF THE MANAGEMENT BOARD 
Due to the termination of the term of office of the Company’s Management 
Board, the Company’s Supervisory Board, at its meeting held on 17 April 2012, 
appointed members of the Management Board for the eighth term of office of 
three years. The new Management Board comprised the existing members, i.e.:  
- Dariusz Mańko, President of the Management Board, Chief Executive Officer 
- Adam Piela, Member of the Management Board, Chief Financial Officer
The composition of the Management Board of Grupa Kęty as at 31.12.2012 
was as follows: 
- Dariusz Mańko, President of the Management Board, Chief Executive Officer 
- Adam Piela, Member of the Management Board, Chief Financial Officer
The Company’s Management Board, when making decisions within their po-
wers resulting from the Articles of Association, observed the provisions of the 
Code of Commercial Companies regarding listed companies and The Code of 
Best Practice for WSE Listed Companies. When implementing the Company’s stra-
tegic objectives approved by the Supervisory Board as well as its ongoing ta-
sks, the Management Board were guided by the Company's interests, having 
regard for the interests of shareholders and employees of the Company. In an 
attempt to ensure the transparency and effectiveness of the management sys-
tem, the Management Board observed the principles of acting within the limits 
of reasonable business risk, taking into account professional studies, analyses 
and opinions. The Management Board decided jointly on all matters that re-
quired resolutions of the Supervisory Board or of the General Meeting of Sha-
reholders, including resolutions concerning the approval of interim financial 
statements and of the Management Board’s reports on operations as well as 
of the annual financial statements and the annual Management Board’s report 
on operations.
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13.11.2. THE COMPETENCES AND THE RULES OF THE OPERATION OF THE 
MANAGEMENT BOARD 
The Company’s Management Board passes resolutions in open voting with an 
absolute majority of the votes cast. In the case of an equal number of votes cast 
for and against a resolution, the casting vote is exercised by the meeting chair-
man. The following affairs require the resolution of the Management Board:  
a.	 presenting, to the General Meeting of Shareholders, the Management 

Board’s annual report on the Company’s operation and the financial 
statements for the preceding financial year along with a motion on the 
distribution of profit or the covering of losses; 

b.	 presenting, to the General Meeting of Shareholders, motions with the 
Supervisory Board's opinion on the following issues:  
•	 changing the Company’s objects; 
•	 amending the Company’s Articles of Association; 
•	 increasing and reducing the Company’s initial capital; 
•	 merger, division or transformation of the Company; 
•	 dissolution and liquidation of the Company; 
•	 issue of bonds; 
•	 transfer and lease of an enterprise or an organized part thereof and 
creation of a limited right in things thereon; 
•	 acquisition or transfer of a real estate related to the Company’s core 
business; 

c.	 summoning the Ordinary or Extraordinary General Meeting of Sharehold-
ers: 
•	 upon the Management Board’s own initiative; 
•	 upon a written request of the Company’s Supervisory Board; 
•	 upon a written request of Shareholders representing at least one tenth 
of the Company’s initial capital; 

d.	 dividing duties among members of the Management Board; 
e.	 establishing the organisational by-laws and the structure of the Company; 
f.	 establishing and closing departments, units, plants and other separated 

organizational units of the Company; 
g.	 appointing and dismissing proxies and representatives of the Management 

Board for particular matters; 
h.	 establishing the working rules for the Company’s employees and rules 

concerning the corporate payroll, award and incentive system for the 
employees; 

i.	 approving of annual and long-term strategies, plans and action plans, 
including changes in the directions of the Company’s business; 

j.	 concluding agreements by the Company or performing other legal acts 
binding the Company to make a performance with a value exceeding 25% 
of the Company’s initial capital; 

k.	 expressing consent to the disposal of and giving fixed assets for use, except 
for matters to be resolved by the General Meeting of Shareholders; 

l.	 making charitable or social donations; 
m.	making decisions on employee redundancies.  
Members of the Management Board do not have the right to decide on the is-
sue or redemption of shares; they only have the rights to initiate the taking of 
measures concerning the issue or redemption of shares.  

13.11.3. THE COMPOSITION OF THE SUPERVISORY BOARD
The composition of the Supervisory Board of Grupa Kęty S.A. did not change 
during the year and, as at 31.12.2012, was as follows:

Maciej Matusiak – Chairman 

Szczepan Strublewski – Vice-Chairman 

Krzysztof Głogowski – Member

Tadeusz Iwanowski – Member

Jerzy Surma – Member

All Members of the Supervisory Board are independent members. The Com-
pany's Supervisory Board, when adopting resolutions within their powers re-
sulting from the Articles of Association, observed the provisions of the Code of 
Commercial Companies, the By-laws of the Supervisory Board and the princi-
ples under The Code of Best Practice for WSE Listed Companies. The Supervisory 
Board adopted resolutions by a simple majority of votes at its meetings, obse-
rving the requirement of reaching quorum, or by circulation if all its members 
were notified of the text of a draft resolution.

13.11.4. THE COMPETENCES AND THE RULES OF THE OPERATION OF THE 
SUPERVISORY BOARD
The competences of the Supervisory Board are in particular as follows: 
The Supervisory Board exercises supervision and control over the Company's 
activities. Save for matters that are within the authority of the Supervisory Bo-
ard pursuant to the Polish Code of Commercial Companies and the Articles of 
Association, special duties of the Board shall include the following:
1.	 assessing the Company’s financial statements and the Management Board’s 

report on the Company’s operations; 
2.	 assessing the Management Board’s motions on the distribution of profit or 

the covering of losses; 
3.	 submitting to the General Meeting of Shareholders written reports on 

findings concerning actions mentioned in items 1 and 2; 
4.	 submitting to the General Meeting of Shareholders a brief assessment of 

the Company’s situation; 
5.	 deleted
6.	 appointing and dismissing members of the Management Board and 

determining the rules of remunerating them; 
7.	 suspending the Management Board or a member thereof in their duties 

because of important reasons; 
8.	 delegating member(s) of the Supervisory Board to temporarily perform 

duties of members of the Management Board who are incapable of 
discharging their duties; 

9.	 approving of the By-laws of the Company’s Management Board; 
10.	approving of annual budgets and strategic plans of the Company; 
11.	electing the auditor to audit the Company’s financial statements. 
Furthermore, the Management Board must obtain the consent of the Supervi-
sory Board before performing any acts enumerated in the Company's Articles 
of Association. The Supervisory Board is composed of 5–6 members appoin-
ted and dismissed by the General Meeting of Shareholders. The joint term of 
office of the Supervisory Board is three years. At least half of the members of 
the Supervisory Board should be independent members. Independent mem-
bers of the Supervisory Board should be free from any connections which mi-
ght substantially influence the capacity of the independent member to take 
impartial decisions. 
The eighth term of office of the Supervisory Board expires on the date of the 
General Meeting of Shareholders approving of the financial statements for the 
financial year ended on 31 December 2013.

13.11.5. THE FOLLOWING COMMITTEES OPERATE WITHIN THE SUPERVISORY 
BOARD: THE AUDIT COMMITTEE AND THE REMUNERATIONS COMMITTEE
THE AUDIT COMMITTEE
The Audit Committee in the Supervisory Board of Grupa Kęty S.A. was appoin-
ted on 23 September 2004 by virtue of the Resolution of the Supervisory Bo-
ard No. V/13/04. The Committee's works are governed by the by-laws adopted 
by the Supervisory Board on 23 September 2004. The Committee Members 
are appointed by a resolution passed by the Supervisory Board, from among 
the Board’s members, and perform their functions until their resignation has 
been accepted or until their dismissal, in accordance with the appointments 
procedure. Committee members do not receive any additional consideration 
for their work in the Committee. 
The fundamental aim of the Audit Committee is the cooperation with the Ma-
nagement Board of Grupa Kęty S.A. in order to ensure coherence of financial 
statements of the Company, conformance to legally binding regulations and 
principles, independence of auditor’s opinion and conducting internal audits 
in the Company, as well as drawing a Committee’s report, which is attached to 
the annual report on the operations of the Company’s Supervisory Board sub-
mitted to the General Meeting of Shareholders. 
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The Committee’s most important tasks are as follows: the review of selected 
issues related to the application of accounting principles and the presentation 
of financial statements; the rules of applying transfer prices by the companies 
of the Capital Group; the provisions establishment policy; reporting according 
to the IFRS; the cooperation with certified auditors auditing subsidiaries. The 
Committee also discusses, with the Management Board and the Company’s 
internal and external auditors, the risk assessment and risk management poli-
cies. Such discussion should account for major financial risks for the Company 
and measures taken by the Management Board with a view to monitor and 
control these risks. The Committee presents recommendations to the Super-
visory Board in the form of resolutions; however, the Committee's resolutions 
are not binding for the Supervisory Board. 
In 2012, the Audit Committee was composed of three members: Maciej Matu-
siak (chairman), Szczepan Strublewski and Jerzy Surma. 

THE REMUNERATIONS COMMITTEE
The Remunerations Committee was appointed on 19 May 2005 by the Resolu-
tion of the Supervisory Board No. VI/4/05. The Committee is mainly respon-
sible for establishing and controlling remunerations of the Members of the 
Company’s Management Board. The basic objective of the Remunerations 
Committee is as follows: the control and supervision over the remuneration 
system for members of the Management Board of Grupa Kęty S.A.; an analy-
sis of the system of remuneration for members of the Management Board as 
compared with other systems implemented in other entities operating on the 
market; drawing a report of the Committee, which is attached to the annual re-
port on the operations of the Company’s Supervisory Board submitted to the 
General Meeting of Shareholders. 
In 2012, the Remunerations Committee was composed of two members: 
Krzysztof Głogowski (chairman) and Tadeusz Iwanowski. 

14. OTHER STATEMENTS OF THE MANAGEMENT BOARD  

THE STATEMENT OF THE MANAGEMENT BOARD OF GRUPA KĘTY S.A. CON-
CERNING THE TRUTH AND FAIRNESS OF THE ANNUAl CONSOlIDATED FINAN-
CIAl STATEMENTS

The Management Board of Grupa Kęty S.A. hereby declare that, according to 
their best knowledge: 
 - the annual consolidated financial statements and comparable data were 

prepared according to the accounting principles in force and they present a 
true and fair view of the financial standing, assets and financial result of the 
Capital Group of Grupa Kęty S.A. 

 - the Management Board’s report on the operation of the Capital Group of 
Grupa Kęty S.A. for 2012 presents a true view of the development and ac-
complishments as well as of the standing of the Capital Group of Grupa Kęty 
S.A., including the description of basic risks and threats. 

THE STATEMENT OF THE MANAGEMENT BOARD OF GRUPA KĘTY S.A. ON THE 
SElECTION OF THE ENTITY AUTHORIZED TO AUDIT FINANCIAl STATEMENTS

The entity authorized to audit financial statements, i.e. PricewaterhouseCo-
opers sp. z o.o. that audits the annual consolidated financial statements of the 
Capital Group of Grupa Kęty S.A. for 2012 was selected according to the law. 
The entity and the auditors performing the audit observed the conditions for 
the issuance of an impartial and independent opinion on the audit, according 
to the law and professional standards.

Dariusz Mańko
President of the Management Board

Adam Piela
Member of the Management Board

Kęty, 21 March 2013

CAPITAl GROUP OF GRUPA KĘTY S.A.

Management Board’s statement on the application of corporate governance principles
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