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Scope of the report  

 

This consolidated interim report from Barlinek Capital Group for the first six months of 2009 (hereinafter 

referred to as the "Report") includes the following:  

I.  Selected financial information of the shortened consolidated financial statement.  

II.  Short form of consolidated financial statement of Barlinek Capital Groupas of 30 June 2009, 

including the first six months ending on 30 June 2009, drawn up in accordance with a version of 

International Financial Reporting Standards which is approved by the European Union together with 

supplementary information.  

III.  Selected financial data from shortened unconsolidated financial statements of Barlinek S.A. 

IV. Short form of unconsolidated financial statement of Barlinek S.A. as of 30 June 2009, including the 

first six months ending on 30 June 2009, drawn up in accordance with a version of International 

Financial Reporting Standards which is approved by the European Union together with 

supplementary information.  

V. The report of the Management Board on activities of Barlinek Capital Group SA in the first six 

months of 2009 drawn up in accordance with the relevant provisio ns of the Ordinance of the 

Minister of Finance of 19th February 2009 regarding current and periodic information to be 

submitted by issuers of securities and the conditions for recognition as equivalent of the information 

whose disclosure is required under the laws of a state which is not an EU member state.  

VI. Statement of the Management Board of Barlinek S.A. concerning drawing up of the financial 

statements. 

VII.  Statement of the Management Board of Barlinek S.A. concerning the selection of the entity 

authorised to examine the financial statements.  

VIII.  The report of the entity authorised to examine financial statements on examination of the 

consolidated financial statements of Barlinek Capital Group S.A. 

IX. The report of the entity authorised to examine financial stateme nts on examination of the 

unconsolidated financial statements of Barlinek S.A. 

 

The Management Board of Barlinek S.A. hereby informs that pursuant to paragraph 83 section 3 of the 

Ordinance of the Minister of Finance of 19th February 2009, it will not rele ase the unconsolidated financial 

statements of Barlinek S.A. for the first six months of the year. Short form of financial statements of Barlinek 

S.A. and the report of the entity authorised to examine financial statements on the examination of this 

financial statement is included in the supplementary information to the consolidated financial statements of 

Barlinek Capital Group for the first six months of the year  
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SELECTED CONSOLIDATED FINANCIAL DATA  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six months ending 30 June 20 08 (in thousands of PLN) 

 

 thousands PL N thousands EUR  

 
the first six 

months of 2009  
2008  

the first six 
months of 2008  

the first six 
months of 2009  

2008  
the first six 

months of 2008  

 01.01. - 30.06.  01.01. - 31.12.  01.01. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.01. - 30.06.  

I. Net revenues from sales of products, goods and material 287 184 503 482 251 190 63 559 142 545 72 231 

II. Profit (loss) on operating activities  32 177 68 443 23 870 7 121 19 377 6 864 

III. Gross profit (loss)  -12 934 -61 586 22 606 -2 863 -17 436 6 500 

IV. Net profit (loss) owed to the shareholders of the Parent Company -16 165 -32 792 38 123 -3 578 -9 284 10 962 

V. Total revenue owed to the shareholders of the Parent Company -20 169 -51 467 26 565 -4 464 -14 571 7 639 

VI. Net cash flows from operating activitie s -2 653 24 637 -57 402 -587 6 975 -16 506 

VII. Net cash flows from investment activities  -33 973 -141 130 -143 359 -7 519 -39 956 -41 224 

VIII. Net cash flows from financial activities  50 008 110 241 204 699 11 068 31 211 58 862 

IX. Total net cash flows 13 382 -6 252 3 938 2 962 -1 770 1 132 

X. Total assets 1 178 862 1 123 480 1 169 834 263 751 269 265 348 767 

XI. Liabilities and reserves for liabilities 822 090 744 105 764 079 183 929 178 340 227 798 

XII. Long term liabilities  330 572 323 738 422 777 73 960 77 590 126 044 

XIII. Short term liabilities  471 293 396 403 275 081 105 444 95 006 82 011 

XIV. Equity capital 356 772 379 375 405 755 79 822 90 925 120 969 

XV. Share capital 145 170 96 780 96 780 32 479 23 195 28 853 

XVI. Number of shares 145 170 000 96 780 000 96 780 000 145 170 000 96 780 000 96 780 000 

XVII. Profit (loss) per ordinary share (PLN / EUR) -0.12 -0.35 0.39 -0.03 -0.10 0.11 

XVIII. Diluted earnings (loss) per ordinary share (PLN / EUR) -0.12 -0.35 0.39 -0.03 -0.10 0.11 

XIX. Total revenue per ordinary share (PLN / EUR) -0.15 -0.53 0.27 -0.03 -0.15 0.08 

XX. Diluted total revenue per ordinary share (PLN / EUR) -0.15 -0.53 0.27 -0.03 -0.15 0.08 

XXI. Book value per share (PLN / EUR) 2.69 3.92 4.19 0.60 0.94 1.25 

XXII. Diluted book value per share (PLN / EUR) 2.69 3.92 4.19 0.60 0.94 1.25 

XXIII. Declared or paid dividend per share (PLN / EUR) 0  0  0   0 0   0 
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For converting balance sheet items in the tables of ñSelected consolidated financial dataò as of 

30.06.2009, an average EURO exchange rate published by the National Bank of Poland effective on that day 

was used, i.e. ï 1 EUR = 4,4696 PLN. Items of the profit and loss account and cash flow statement shown in 

tables of ñSelected consolidated financial dataò for in the first sic months of 2009 were converted using the 

exchange rate of 1 EUR = 4.5184 PLN (it is the average of the average NBP exchange rates from the last 

days of the previous 6 months of 2009).  

For converting balance sheet items in the tables of ñSelected consolidated financial dataò as of 

31.12.2008, an average EURO exchange rate published by the National Bank of Poland effective on that day 

was used, i.e. ï 1 EUR = 4,1724 PLN. Items of the profit and loss account and cash flow statement shown in 

tables of ñSelected consolidated financial dataò for 2008 were converted using the exchange rate of 1 EUR = 

3,5321 PLN (it is the average of the average NBP exchange rates from the last days of the previous 12 

months of 2008).  

For converting balance sheet items in the tables of ñSelected consolidated financial dataò as of 

30.06.2008, an average NBP EURO exchange rate effective on that day was used, i.e. ï 1 EUR = 3,3542 

PLN. Items of the profit and loss account and cash flow statement shown in tables of ñSelected consolidated 

financial dataò for in the first sic months of 2008 were converted using the exchange rate of 1 EUR = 3.4776 

PLN (it is the average of the average NBP exchange rates from the last days of the previous 6 months of 

2008). 
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CONSOLID ATED PRO FIT  AND LO SS A CCOUN T  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

PROFIT AND LOSS ACCOUNT  

II quarter of 
2009  

the first six 
months of 

200 9 
year 2008  

II quarter of 
2008  

the first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Continued activities       

Total revenue from sales  148 566  287 184  503 482  126 449  251 190  

Net revenues from sale of products  145 662  278 996  481 015  120 909  239 310  

Net revenues from sales of products, goods and 
materials 

2 904  8 188  22 467  5 540  11 880  

Cost of products, goods and materials sold  92 186  180 811  355 728  83 135  164 516  

Cost of production  88 603  174 022  336 368  78 274  154 839  

Cost of goods and materials sold 3 583  6 789  19 360  4 861  9 677  

Gross profit (loss) on sales  56 380  106 373  147 754  43 314  86 674  

Other operating income 1 813  4 782  59 613  -1 738  2 872  

Cost of sales 28 826  54 970  96 347  21 875  42 245  

General administrative expenses 10 390  20 517  39 017  9 096  19 668  

Other operating costs 1 714  3 491  3 560  2 597  3 763  

Profit (loss) on operating activities  17 263  32 177  68 443  8 00 8  23 870  

Financial revenue 1 311  1 628  1 342  8 955  10 517  

Financial costs  29 200  46 739  131 371  6 844  11 781  

Gross profit (loss)  -10 626  -12 934  -61 586  10 119  22 606  

Profit on a transaction of acquisition of a subsidiary 0  0  16 581   0  16 581  

Income tax  264  3 064  -11 326  573  1 064  

current 967  989  305  167  191  

deferred -703  2 075  -11 631  406  873  

Net profit (loss) on continued activities  -10 890  -15 998  -33 679  9 546  38 123  

Discontinued activities      

Loss for the financial year on discontinued activities 0  0  0  0  0  

Net profit (loss) for the financial year  -10 890  -15 998  -33 679  9 546  38 123  

Profit (loss) owed to the shareholders of the Parent 
Company 

-10 560  -16 165  -32 792  9 546  38 123  

Profit (loss) owed to the minority shareholders  -330  167  -887  0  0  
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CONSOLID ATED STA TEMENT O F TOTAL  RE VENUES  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

STATEMENT OF TOTAL REVENUES 

II quarter of 
2009  

the first six 
months of 

2009  
year 2008  

II quarter of 
2008  

the first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Net profit (loss) for the  financial year  -10 890  -15 998  -33 679  9 546  38 123  

Other total revenue  20 602  -5 486  -26 088  -10 697  -11 558  

Exchange gain (loss) on consolidation -10 608  2 313  12 921  -10 697  -11 558  

Effective part of profit and loss associated with h edging 
of cash flows 

31 210  -7 799  -39 009  0  0  

Income tax associated with components of other total 
revenues  

5 930  -1 482  -7 413  0  0  

Total revenue  3 782  -20 002  -52 354  -1 151  26 565  

Total revenue owed to the shareholders of the Parent 
Company 

4 112  -20 169  -51 467  -1 151  26 565  

Total revenue owed to the minority shareholders  -330  167  -887  0  0  
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CONSOLID ATED STA TEMENT O F THE F INAN CIAL  STAND ING  

for the first six months ending 30 June 2009 and for the yea r ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

STATEMENT OF THE FINANCIAL STANDING  30.06.2009  31.12.2008  30.06.2008  

ASSETS       

A. FIXED ASSETS 727 867  708 147  747 014  

Tangible fixed assets 675 649  657 572  718 269  

Investment property  0  0  0  

Intangible assets 2 407  2 905  754  

Shares in subsidiaries and affiliates 18  0  0  

Shares in other entities 12  12  12  

granted long-term loans 719  847  859  

Long-term investments 0  0  0  

Long-term deferred charges and accruals 7 130  7 600  4 865  

Assets from deferred taxes 41 932  39 211  22 255  

B. CURRENT ASSETS 450 995  415 333  422 820  

Inventory  203 940  212 036  206 518  

Short-term receivables from supplies and services 109 539  70 199  107 970  

Granted short-term loans 1 006  857  400  

Receivables from income tax 810  3 402  0  

Other regulatory receivables 49 240  46 608  43 736  

Other short-term receivables 10 374  12 586  16 458  

Cash and equivalents 17 066  3 729  12 874  

Short-term investments 0  0  0  

Other short-term investments 0  0  0  

Short-term deferred charges and accruals 21 916  21 146  34 864  

Fixed assets designated for sale. 37 104  44 770  0  

Total assets  1 178 862  1 123 480  1 169 834  
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STATEMENT OF THE FINANCIAL STANDING  30.06.2009  31.12.2008  30.06.2008  

LIABILITIES     

and EQUITY CAPITAL  356 772  379 375  405 755  

Stated capital (fund)  145 170  96 780  96 780  

From disposal of shares above their nominal value. 155 157  138 247  138 247  

Reserve capital (fund)  126 911  161 384  170 774  

Revaluation reserve capital (fund)  -42 922  -36 606  0  

Other reserve capital (fund)  0  67 746  0  

Exchange gain (loss) on consolidation -9 469  -11 782  -36 261  

Retained profit / uncovered loss -18 242  -36 394  35 412  

Minority shares 167  0  803  

B. LONG-TERM LIABILITIES  350 797  347 702  488 998  

Interest bearing bank credits  328 252  320 831  419 356  

Received long-term loans 0  0  0  

Reserves for deferred income tax 9 219  7 013  5 352  

Other reserves 11 006  16 951  60 869  

Financial liabilities 2 320  2 907  3 421  

C. SHORT-TERM LIABILITIES  471 293  396 403  275 081  

Short-term liabilities from supplies and services 66 766  68 108  61 849  

Accrued costs/expenses 0  0  0  

Current portion of interes t-bearing bank credits 321 250  249 973  179 543  

Received short-term loans 0  0  0  

Liabilities from income tax 8  71  0  

Other regulatory liabilities 12 434  9 013  12 954  

Other liabilities 14 109  14 295  17 663  

Financial liabilities 56 718  54 872  3 065  

Accruals and deferred income 8  71  7  

Liabilities directly associated with long-term assets classified as items 
for sale 

0  0  0  

Total liabilities  1 178 862  1 123 480  1 169 834  

 

 

 

 

 

 

 

 

 



Barlinek S.A. Capital Group  The first six months of 2009 

9 
 

 

 

CONSOLID ATED CA SH FL OW STA TEMEN T  

for the first  six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

CASH FLOW STATEMENT (indirect method)  

II quarter of 
2009  

the first six 
months of 

2009  
year 2008  

II quarter of 
2008  

the  first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Cash flows from operating activities            

Gross profit (loss)  -10 626 -12 934 -61 586 10 119 22 606 

Adjustments by items:  32 021 20 744 86 793 -50 774 -80 008 

Depreciation 14 384 27 429 44 949 14 713 22 536 

Currency translation gains (losses)  3 334 15 115 106 536 -15 508 -7 488 

Interest and profit sharing (dividend)  4 518 14 365 30 598 4 870 9 684 

Profit (loss) on investment activities  275 389 -12 747 103 148 

Change in provisions -4 385 -5 945 -45 961 -302 -2 043 

Change in inventory 17 910 8 096 -65 543 -15 952 -60 024 

Change in receivables -3 775 -39 750 28 621 -8 267 -10 149 

Change in short-term liabilities excluding credits and 
loans 

-35 361 6 614 45 157 -5 912 -6 433 

Change in prepayments and accruals 8 795 -363 -6 469 -8 950 -17 515 

Income tax paid 2 618 7 845 -5 230 -3 329 2 069 

Other adjustments  18 955 -13 051 -33 118 -12 240 -10 793 

I. Net cash flows from operating activiti es 21 395  7 810  25 207  -40 655  -57 402  

Cash flows from investment activities            

Disposal of fixed and intangible assets 7 669 7 675 35 772 34 101 

Acquisition of fixed and intangible assets -6  235 -47 351 -89 596 -26 233 -55 979 

Disposal of investment real estate 0 0 0 0 0 

Acquisition of investment in real estate 0 0 0 0 0 

Disposal of financial assets 0 0 0 0 0 

acquisition of financial assets -18 -18 0 -1 -1 

Acquisition of a subsidiary after deduction of acquired fixed 
assets 

0 0 -87 181 0 -87 181 

Dividends and interest received 1 1 1 1 1 

repayment of loans granted 6 11 4 0 0 

Loans granted 0 0 -700 -100 -300 

Other cash flows from investment activities  0 0 0 0 0 

II. Net cash flows from investment activities  1 424  -39 682  -141 700  -26 299  -143 359  
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CASH FLOW STATEMENT (indirect method) 
II quarter of 

2009  

the first six 
months of 

2009  
year 2008  

II quarter of 
2008  

the first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Cash flows from financia l activities            

Inflows from issuance of shares -22 -2 446 67 746 0 0 

Payment of liabilities arising from financial leases -696 -1 527 -2 716 -656 -1 349 

Inflows from credits/loan taken  0 111 402 122 365 71 885 236 098 

Repayment of credits and loans -29 037 -40 746 -46 469 -9 802 -21 235 

Dividends paid to shareholders of the Parent Company 0 0 0 0 0 

Dividends paid to minority shareholders 0 0 0 0 0 

Interest paid  -9 534 -13 695 -30 660 -5 417 -8 815 

Bank's commission -108 -108 -25 0 0 

Other cash flows from financial activities -2 299 -7 626 0 0 0 

III. Net cash flows from financial activities  -41 696  45 254  110 241  56 010  204 699  

Change in net cash and its equivalents (I+II+III)  -18 878  13 382  -6 252  -10 945  3 938  

Net currency translation differences -110 -45 56 -65 74 

Opening balance of cash  36 054  3 729  9 926  24 947  9 926  

Closing balance of cash, including  17 066  17 066  3 729  12 874  12 874  

of limited disposability 0 0 0 0 0 
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CONSOLID ATED STA TEMENT O F CHANGE S IN  E Q UITY  CA PITAL  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six months ending 30 June 20 08  

(thousands of PLN) 

 

STATEMENT OF CHANGES IN 
EQUITY CAPITAL  

Stated 
capital  

From 
disposal of 

shares above 
their nom inal 

value.  

Other 
reserve 
capital  

Revaluation 
reserve 

capital (fund)  

Other 
reserve 

capital (fund)  

Exchange 
gain (loss) on 
consolidation  

Retained 
profit / 

uncovered 
loss 

Minority 
shares  

Total equity 
capital  

situation as of 01.01.2008  96 780  138 247  112 2 90  0 0 -24 704  55 813  0 378 426  

Distribution of previous years' 
profit  

0 0 58 484 0 0 0 -58 523 0 -39  

Total revenue 0 0 0 0 0 -11 557 38 122 0 26 565  

Others 0 0 0 0 0 0 0 803 803  

Situation as of 30.06.2008  96 780  138 247  170 774  0 0 -36 261  35 412  803  405 755  

 0 0 0 0 0 0 0 0  

situation as of 01.01.2008  96 780  138 247  112 290  0 0 -24 704  55 813  0 378 426  

Fully paid-up but not a registered 
capital 

0 0 0 0 67 746 0 0 0 67 746  

Distribution of previous years' 
profit  

0 0 58 523 0 0 0 -55 762 0 2 761  

Total revenue 0 0 0 -31 598 0 12 922 -33 678 0 -52 354  

Others 0 0 -9 429 -5 008 0 0 -2 767 0 -17 204  

Situation as of 31.12.2008  96 780  138 247  161 384  -36 606  67 746  -11 782  -36 394  0 379 375  

 0 0 0 0 0 0 0 0  

Situation as of 01.01.2009  96 780  138 247  161  384  -36 606  67 746  -11 782  -36 394  0 379 375  

Issuance of shares 48 390 16 910 0 0 -67 746 0 0 0 -2 446  

Distribution of previous years' 
profit  

0 0 -34 473 0 0 0 34 318 0 -155  

Total revenue 0 0 0 -6 316 0 2 313 -16 166 167 -20 002  

Situation as of 30.06. 2009  145 170  155 157  126 911  -42 922  0 -9 469  -18 242  167  356 772  
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ADD IT IO NAL  IN FOR MATION  AND  CLAR IF ICAT ION.  

1.  General information  

The parent company of Barlinek Capital Group S.A. (ĂCapital Groupò, ĂGroupò) is  Barlinek S.A. 

(ĂCompanyò, ĂParent Companyò) with registered office in Kielce at Al. SolidarnoŜci 36. The company is 

registered in the National Court Register under the number KRS 0000018891.  

Barlinek S.A., as a joint stock company was established on 30 May 1996 by the company Echo Press S.A. 

with registered offices in Kielce (currently Echo Investment S.A.) and by Mr Michağ Soğowow and Adam 

Kubicki. On 1 June 1999, the Governor of Western Pomerania decided to carry out direct privatisation of the 

state-owned enterprise Barlineckie Przedsiňbiorstwo Przemysğu Drzewnego by contribution in kind to raise 

the company's share capital. As a result of this decision, the company adopted a resolution to raise the 

company's share capital and issue 1,200,000 shares intended for acquisition by the state treasury in 

exchange for a contribution in kind of the subj ect company. On 24 September 1999,  the Governor of 

Western Pomerania established a company composed of tangible and intangible assets constituting the state 

armed enterprise  ĂBarlineckie Przedsiňbiorstwo Przemysğu Drzewnego imienia Prof. Fr. Krzysikaò in Barlinek. 

On 22 September 2005, shares of Barlinek S.A. were introduced for trading on Warsaw Stock Exchange. 

 core business is production and distribution of triple layered wooden floorboards, s kirting, veneer and 

pellets. The Group's offer is complemented by the complete range of accessories for installation and care of 

the offered floorboards, which are purchased from external companies and resold under the brand name of 

Barkiet System. 

The duration of the operation of the Parent Company and companies within the Group is undefined.  

Short form of the Group's consolidated financial statement presents data for the first six months ending 

on 30 June 2009 and comprises comparable data for the year ending 31 December 2008 and data for the 

same period of the previous year. 

The group does not include organisational unit drawing up financial reports independently.  

2.  Composition of the Group  

As of 31 June 2009 Barlinek Capital Group is composed of the following subsidiaries: 

Entity's name  Headquarters  
Share in group's capital  

30 June 2009  30 June 2008  

Barlinek Inwestycje Sp. z o.o. Barlinek 100% 100% 

Barlinek Innowacje Sp. z o.o. Barlinek 100% 100% 

Barlinek Ukraina Sp. z o.o. Vinnycya, Ukraine 99.99% 99.99% 

Barlinek Invest Sp. z o.o. Vinnycya, Ukraine 97.32% 97.32% 

Barlinek Luxemburg S.A.R.L. Luxemburg 100% 100% 

Barlinek Cyprus Limited Nicosia, Cyprus 100% 100% 

Barlinek Norge A.S. Kongsberg, Norway 100% 100% 

Barlinek Deutschland GmbH Daun, Germany 100% 100% 

Barlinek RUS Sp. z o.o. Szuğma, Russian Federation 100% 100% 

Entity's name  Headquarters  
Share in group's capital  

30 June 2009  30 June 2008  
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Barlinek Rus Trade Sp. z o.o. Moscow, Russian Federation 100% 100% 

BCDF Limited Nicosia, Cyprus 100% 100% 

BCDF II Limited Nicosia, Cyprus 100% 0% 

 

Except BCDF II, all subsidiaries are consolidated as of the 30 June 2009. The company BCDF II did not 

conduct any business in the first six months of 2009 and did not draw up financial statements for this period.  

On the day 30 June 2009 the share of general number of voting rights held by the Group in subsidiaries 

was equal to the Group's share in the capital of these subsidiaries. 

On the day 30 June 2009 the share of general number of voting rights held by the Group in subsidiaries 

was equal to the Group's share in the capital of these subsidiaries. 

 

For more information on the Consolidated financial report for the first six months of 2009, please contact us by e-mail at 

ir@barlinek.com.pl or by phone at + 48 605 99 99 71. 
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BARLINEK S.A.  

 

Short form of unconsolidated financial statement  

for the first six months of 2009  
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SELECTED UNCONSOLIDATED FINANCIAL DATA  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six months endin g 30 June 2008  

(thousands of PLN) 

 thousands PLN  thousands EUR  

 
the first six 

months of 2009  
2008  

the first six 
months of 2008  

the first six 
months of 2009  

2008  
the first six 

months of 2008  

 01.01. - 30.06.  01.01. - 31.12.  01.01. - 30.06.  01.01. - 30.06 . 01.01. - 31.12.  01.01. - 30.06.  

I. Net revenues from sales of products, goods and material  246 923 417 179 216 762 54 648 118 111 62 331 

II. Profit (loss) on operating activities  1 724 -6 168 2 266 382 -1 746 652 

III. Gross profit (loss)  -18 202 -11 309 2 470 -4 028 -3 202 710 

IV. Net profit (loss)  -20 259 -10 574 1 606 -4 484 -2 994 462 

V. Total revenue -26 576 -42 171 1 606 -5 882 -11 939 462 

VI. Net cash flows from operating activities  -42 563 8 948 1 342 -9 420 2 533 386 

VII. Net cash flows fro m investment activities -2 631 -127 790 -114 215 -582 -36 180 -32 843 

VIII. Net cash flows from financial activities  57 246 118 187 113 322 12 669 33 461 32 586 

IX. Total net cash flows 12 052 -655 449 2 667 -185 129 

X. Total assets 706 162 635 077 608 003 157 992 152 209 181 266 

XI. Liabilities and reserves for liabilities 424 090 323 827 320 717 94 883 77 612 95 617 

XII. Long term liabilities  88 197 83 106 101 267 19 733 19 918 30 191 

XIII. Short term liabilities  319 013 226 583 206 486 71 374 54 305 61 560 

XIV. Equity capital 282 072 311 250 287 286 63 109 74 597 85 650 

XV. Share capital 145 170 96 780 96 780 32 479 23 195 28 853 

XVI. Number of shares 145 170 000 96 780 000 96 780 000 145 170 000 96 780 000 96 780 000 

XVII. Profit (loss) per ord inary share (PLN / EUR) -0.15 -0.11 0.02 -0.03 -0.03 0.00 

XVIII. Diluted earnings (loss) per ordinary share (PLN / EUR) -0.15 -0.11 0.02 -0.03 -0.03 0.00 

XIX. Total revenue per ordinary share (PLN / EUR) -0.20 -0.44 0.02 -0.04 -0.12 0.00 

XX. Diluted total revenue per ordinary share (PLN / EUR) -0.20 -0.44 0.02 -0.04 -0.12 0.00 

XXI. Book value per share (PLN / EUR) 2.13 3.22 2.97 0.48 0.77 0.88 

XXII. Diluted book value per share (PLN / EUR) 2.13 3.22 2.97 0.48 0.77 0.88 

XXIII. Declared or paid dividend per share (PLN / EUR) 0   0  0  0 0   0 
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For converting balance sheet items in the tables of ñSelected unconsolidated financial dataò as of 

30.06.2009, an average EURO exchange rate published by the National Bank of Poland effective on that day 

was used, i.e. ï 1 EUR = 4,4696 PLN. Items of the profit and loss account and cash flow statement shown in 

tables of ñSelected unconsolidated financial dataò for in the first sic months of 2009 were converted using 

the exchange rate of 1 EUR = 4.5184 PLN (it is the average of the average NBP exchange rates from the 

last days of the previous 6 months of 2009).  

For converting balance sheet items in the tables of ñSelected unconsolidated financial dataò as of 

31.12.2008, an average EURO exchange rate published by the National Bank of Poland effective on that day 

was used, i.e. ï 1 EUR = 4,1724 PLN. Items of the profit and loss account and cash flow statement shown in 

tables of ñSelected unconsolidated financial dataò for 2008 were converted using the exchange rate of 1 EUR 

= 3,5321 PLN (it is the average of the average NBP exchange rates from the last days of the previous 12 

months of 2008).  

For converting balance sheet items in the tables of ñSelected unconsolidated financial dataò as of 

30.06.2008, an average NBP EURO exchange rate effective on that day was used, i.e. ï 1 EUR = 3,3542 

PLN. Items of the profit and loss account and cash flow statement shown in tables of ñSelected 

unconsolidated financial dataò for in the first sic months of 2008 were converted using the exchange rate of 

1 EUR = 3.4776 PLN (it is the average of the average NBP exchange rates from the last days of the previous 

6 months of 2008).  
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UN CON SOL IDA TED PRO FIT  AND L OSS ACCOU NT  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

PROFIT AND LOSS ACCOUNT  

II quarter of 
2009  

the first six 
months of 

2009  
year 2008  

II quarter of 
2008  

the first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Continued activities       

Total revenue from sales  129 054  246 923  417 179  108 572  216 762  

Net revenues from sale of products  687  1 051  2 040  426  800  

Net revenues from sales of products, goods and materials 128 367  245 872  415 139  108 146  215 962  

Cost of products, goods and materials sold  109 951  209 438  354 462  91 335  181 761  

Cost of production  170  352  1 197  70  157  

Cost of goods and materials sold 109 781  209 086  353 265  91 265  181 604  

Gross profit (loss) on sales  19 103  37 485  62 717  17 237  35 001  

Other operating income 1 447  1 786  3 407  170  2 544  

Cost of sales 14 563  28 087  54 523  12 901  24 638  

General administrative expenses 3 893  7 709  15 322  3 847  7 672  

Other operating costs 856  1 751  2 447  2 050  2 969  

Profit (loss) on operating activities  1 238  1 724  -6 168  -1 391  2 266  

Financial revenue 3 984  7 475  9 517  3 534  6 496  

Financial costs  21 011  27 401  14 658  3 300  6 292  

Gross profit (loss)  -15 789  -18 202  -11 309  -1 157  2 470  

Income tax  -688  2 057  -735  383  864  

current 0  0  0  0  0  

deferred -688  2 057  -735  383  864  

Net profit (loss) on continued activities  -15 101  -20 259  -10 574  -1 540   1 606  

Discontinued activities      

Loss for the financial year on discontinued activities 0  0  0  0  0  

Net profit (loss) for the financial year  -15 101  -20 259  -10 574  -1 540  1 606  
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UN CON SOL IDA TED STATE MENT O F TOTAL  REVEN UES  

for t he first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

STATEMENT OF TOTAL REVENUES 

II quarter of 
2009  

the first six 
months of 

2009  
year 2008  

II quarter of 
2008  

the first six 
months of 

2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Net profit (loss) for the financial year  -15 101  -20 259  -10 574  -1 540  1 606  

Other total revenue  30 172  -7 799  -39 009  0  0  

Exchange gain (loss) on consolidation 0  0  0  0  0  

Effective part of profit and loss associated with hedging of 
cash flows 

30 172  -7 799  -39 009  0  0  

Income tax associated with components of other total 
revenues  

5 733  -1 482  -7 412  0  0  

Total revenue  9 3 38  -26 576  -42 171  -1 540  1 606  
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UN CON SOL IDA TED STATE MENT O F THE F INA NCIAL  STAND ING  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

 

STATEMENT OF THE FINANCIAL STANDING  30.06.2009  31.12.2008  30.06.2008  

ASSETS       

A. FIXED ASSETS 464 984  449 446  390 118  

Tangible fixed assets 15 658  14 179  13 014  

Investment property  0  0  0  

Intangible assets 2 027  2 495  291  

Shares in subsidiaries and affiliates 298 516  297 914  297 913  

Shares in other entities 12  12  12  

granted long-term loans 126 683  113 861  70 701  

Long-term investments 0  0  0  

Long-term deferred charges and accruals 6 084  6 438  3 583  

Assets from deferred taxes 16 004  14 547  4 604  

B. CURRENT ASSETS 241 178  185 631  217 885  

Inventory  5 190  5 816  6 676  

Short-term receivables from supplies and services 97 313  65 242  100 883  

Granted short-term loans 5 320  4 445  14 424  

Receivables from income tax 0  0  0  

Other regulatory receivables 15 524  16 824  9 404  

Other short-term receivables 81 049  66 150  56 166  

Cash and equivalents 14 194  2 186  3 301  

Short-term investments 0  0  0  

Other short-term investments 0  0  0  

Short-term deferred charges and accruals 22 309  24 689  26 752  

Fixed assets designated for sale. 279  279  279  

Total assets  706 162  635 077  608 003  
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STATEMENT OF THE FINANCIAL STANDING  30.06.2009  31.12.2008  30.06.2008  

LIABILITIES     

A. EQUITY CAPITAL  282 072  311 250  287 286  

Stated capital (fund)  145 170  96 780  96 780  

From disposal of shares above their nominal value. 155 157  138 247  138 247  

Reserve capital (fund) 39 614  50 188  50 188  

Revaluation reserve capital (fund)  -37 914  -31 597  0  

Other reserve capital (fund)  0  67 746  0  

Retained profit / uncovered loss -19 955  -10 114  2 071  

B. LONG-TERM LIABILITIES  105 077  97 244  114 231  

Interest bearing bank credits  87 110  81 976  100 082  

Received long-term loans 0  0  0  

Reserves for deferred income tax 8 238  6 205  5 273  

Other reserves 8 642  7 933  7 691  

Financial liabilities 1 087  1 130  1 185  

C. SHORT-TERM LIABILITIES  319 013  226 583  206 486  

Short-term liabilities from supplies and services 84 808  71 630  85 338  

Accrued costs/expenses 0  0  0  

Current portion of interest -bearing bank credits 170 543  97 876  116 189  

Received short-term loans 0  0  0  

Liabilities from income tax 0  0  0  

Other regulatory liabilities 2 137  2 538  1 925  

Other liabilities 6 151  1 797  1 938  

Financial liabilities 55 374  52 742  1 096  

Accruals and deferred income 0  0  0  

Liabilities directly associated with long-term assets classified as items 
for sale 

0  0  0  

Total liabilities  706 162  635 077  608 003   
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UN CON SOL IDA TED CA SH FL OW STA TEMEN T  

for the first six months ending 30 June 2009 and for the year ending on 31 December 2008 and the six 

months ending 30 June 2008 (in thousands of PLN) 

 

CASH FLOW STATEMENT (indirect method)  

II quarter of 
2009  

the first six 
months of 2009  

year 2008  
II quarter of 

2008  
the first six 

months of 2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Cash flows from operating activities            

Gross profit (loss)  -15 789 -18 202 -11 309 -1 157 2 470 

Adjustments by items:  5 623 -24 361 20 257 8 857 -1 128 

Depreciation 896 1 798 3 069 683 1 346 

Currency translation gains (losses)  3 296 4 255 -412 -130 151 

Interest and profit sharing (dividend)  13 -462 3 459 1 469 2 766 

Profit (loss) on investment activities  -9 -9 154 15 -44 

Change in provisions 684 709 537 3 505 295 

Change in inventory 3 432 626 -1 295 -369 -2 153 

Change in receivables -20 818 -45 670 -2 252 2 326 -20 490 

Change in short-term liabilities excluding 
credits and loans 

-8 003 19 610 65 272 9 648 25 469 

Change in prepayments and accruals -3 886 2 735 -10 472 -9 401 -9 679 

Income tax paid 0 0 993 993 993 

Other adjustments  30 018 -7 953 -38 796 118 218 

I. Net cash flows from operating activities  -10 166  -42 563  8 948  7 700  1 342  

Cash flows from investment activities            

Disposal of fixed and intangible assets 9 9 0 4 77 

Acquisition of fixed and intangible assets -1 465 -1 987 -6 753 -244 -704 

Disposal of investment real estate 0 0 0 0 0 

Acquisition of investment in real estate  0 0 0 0 0 

Disposal of financial assets 0 0 0 0 0 

Acquisition of financial assets -602 -602 -81 515 -2 331 -81 515 

Acquisition of a subsidiary after deduction of acquired 
fixed assets 

0 0 0 0 0 

Dividends and interest received 1 1 1 1 1 

repayment of loans granted 6 11 949 0 0 

Loans granted -63 -63 -41 915 -14 741 -32 074 

Other cash flows from investment activities  0 0 1 443 0 0 

II. Net cash flows from investment activities  -2 114  -2 631  -127 790  -17 311  -114 215  
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CASH FLOW STATEMENT (indirect method)  

II quarter of 
2009  

the first six 
months of 2009  

year 2008  
II quarter of 

2008  
the first six 

months of 2008  

01.04. - 30.06.  01.01. - 30.06.  01.01. - 31.12.  01.04. - 30.06.  01.01. - 30.06.  

Cash flows from financial activ ities            

Inflows from issuance of shares -22 -2 446 67 746 0 0 

Payment of liabilities arising from financial leases -376 -713 -1 162 -289 -550 

Inflows from credits/loan taken  3 950 83 236 85 278 19 420 132 726 

Repayment of credits and loans -5 474 -11 179 -21 405 -5 870 -13 552 

Dividends paid to shareholders of the Parent 
Company 

0 0 0 0 0 

Dividends paid to minority shareholders 0 0 0 0 0 

Interest paid  -3 072 -4 868 -12 858 -2 965 -5 302 

Bank's commission 0 0 -25 0 0 

Other cash flows from f inancial activities -1 743 -6 784 613 0 0 

III. Net cash flows from financial activities  -6 737  57 246  118 187  10 296  113 322  

Change in net cash and its equivalents (I+II+III)  -19 017  12 052  -655  685  449  

Net currency translation differences -108 -44 57 15 68 

Opening balance of cash  33 319  2 186  2 784  2 600  2 784  

Closing balance of cash, including  14 194  14 194  2 186  -16 525  14 194  

of limited disposability 0 0 0 0 0 
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UN CON SOL IDA TED STATE MENT O F CHANGES IN  EQUITY  CAPITAL  

for the first six months endin g 30 June 2009 and for the year ending on 31 December 2008 and the six months ending 30 June 2008  

(thousands of PLN) 

 

 

STATEMENT OF CHANGES IN 

EQUITY CAPITAL  
Stated capital  

From disposal 

of shares 

above their 
nominal value.  

Other reserve 

capital  

Revaluati on 
reserve capital 

(fund)  

Other reserve 

capital (fund)  

Retained profit 
/ uncovered 

loss  

Total equity 

capital  

situation as of 01.01.2008  96 780  138 247  47 419  0 0 3 234  285 680  

Distribution of previous years' profit  0 0 2 769 0 0 -2 769 0 

Total revenue 0 0 0 0 0 1 606 1 606 

Situation as of 30.06.2008  96 780  138 247  50 188  0 0 2 071  287 286  

  0 0 0 0 0 0   

situation as of 01.01.2008  96 780  138 247  47 419  0 0 3 234  285 680  

Distribution of previous years' profit  0 0 2 769 0 0 -2 774 -5 

Total revenue 0 0 0 -31 597 0 -10 574 -42 171 

Fully paid-up but not a registered 

capital 
0 0 0 0 67 746 0 67 746 

Situation as of 31.12.2008  96 780  138 247  50 188  -31 597  67 746  -10 114  311 250  

  0 0 0 0 0 0   

Situation as of 01.01.2009  96 780  138 247  50 188  -31 597  67 746  -10 114  311 250  

Issuance of shares 48 390 16 910 0 0 -67 746 0 -2 446 

Distribution of previous years' profit  0 0 -10 574 0 0 10 418 -156 

Total revenue 0 0 0 -6 317 0 -20 259 -26 576 

Situation as of 30.06.2009  145 170  155 157  39 614  -37 914  0 -19 955  282 072  
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1.  Description of the Issuer's Capital Group and indication of entities subject to 

consolidation.  

Barlinek Capital Group SA is the largest producer of triple layer laminated wooden floors in Poland 

and the leading producer of veneers and ecological fuel, so-called pellets.  

The most popular and a recognisable product of Barlinek Capital Group S.A. is triple layer floorboard 

from fine species of native and exotic woods, commonly known as Barlinek floorboards. Due to the 

application of technical solutions (in particular the glue free barclick connection), the Barlinek floorboard 

combines aesthetic and functional values of classic natural parquet floors, with the ease of laying of a panel 

floor Currently the Group's offer comprises approximately 100 designs and types of floorboards, including 

certified floors for sports facilities sold under  the brand of Barkiet Sport.  

The production of triple layered floorboards as inextricably associated with the production of pellets. 

In the course of several years, Barlinek Capital Group developed production of this ecological fuel, which 

resulted in an increase in sales from 35,000 tonnes in 2005 to 82,000 tonnes in 2008. Thanks to an 

investment in Barlinek Inwestycje Sp. z o.o. completed in 2008, the company also produces pellets from wet 

wooden waste, which allows for complete utilisation of wooden pro duction waste. At the same time sales of 

pallets enjoy a growing interest of both individual and institutional consumers. In June 2009, Barlinek Capital 

Group completed construction of a new facility to produce pellets from wet waste in Kosiv, Ukraine, 

increasing the Group's production capacity to approximately 150,000 tonnes annually. 

The Group's offer is complemented by skirting boards, whose production began in April of 2008. The 

skirting boards production process uses veneer produced by the Company, which further reduces the 

production cost. 

BARLINEK brand image has been built on this comprehensive offer of the Capital Group and as a 

synonym of "natural products" produced from wood of the highest quality.  

On 30 June 2009 Barlinek Capital Group comprised:  

1. Parent Company: 

 Barlinek S.A. with registered office in Kielce, conducting trading activities. Sp·ğka zajmuje siň sprzedaŨŃ 

deski barlineckiej, listew, okleiny, peletu oraz akcesori·w z serii Barkiet System.  
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2. Production facilities  

 Barlinek Inwestycje Sp. z o.o. with regi stered office in Barlinek, Zachodniopomorskie province. It is a 

production company operating in KostrzyŒsko-Sğubicka special economic zone manufacturing boards, 

veneers, pellets and skirting boards. In 2008 the company was responsible for the sale of pelle ts 

including those manufactured by Barlinek Invest Sp. z o.o. Other products of Barlinek Inwestycje Sp. z 

o.o. were sold to Barlinek S.A. 

 Barlinek Invest Sp. z o.o. with registered office in Vinnycya (Ukraine). The company's core business is 

production of floorboard. Barlinek Invest Sp. z o.o. supplies its products to Barlinek Ukraina Sp. z o.o., 

Barlinek S.A. (floorboards) and Barlinek Inwestycje Sp. z o.o. (pellets).  

 S.C. Barlinek Romania S.A. (formerly S.C. Diana Forest S.A.) with registered offices in Bacau, Romania. 

The company manufacturing floorboards sold to Barlinek S.A. and wood semi-product (planks and 

blocks) used in the production of floorboards and by Barlinek Inwestycje Sp. z o.o.  

3. Distribution companies 

 Barlinek Ukraina Sp. z o.o. with registered office in  Vinnycya (Ukraine). the company distributing 

floorboards produced by Barlinek Invest Sp. z o.o. 

 Barlinek Norge AS z siedzibŃ w Kongsberg (Norwegia). The company established in 2007 undertaking 

the distribution of Barlinek floorboards in Norway.  

 Barlinek Deutschland GmbH with registered offices in Daun, Germany. The company established in 2007 

within capital group undertakes the distribution of floorboards in Germany. 

 Barlinek Rus Trade sp. z o.o. with registered offices in Moscow, Russia. the company registered in April 

of 2008. Its task is to develop distribution network of products of the Barlinek C apital Group on the 

Russian market. 

4. Companies that do not undertake any operational activities - investment vehicles 

 Barlinek Luxemburg S.A.R.L. with registered offices in Luxemburg, 

 Barlinek Cyprus Limited with registered office in Nicosia (Cyprus) 

 BCDF Limited with registered offices in Nicosia, Cyprus, 

 BCDF II Limited with registered offices in Nicosia, Cyprus, 

5. Other entities 

 Barlinek RUS sp. z o.o.  with registered offices in Szuğma, Russia. The company established to build a 

facility in Russia. 

 Barlinek Innowacje Sp. z o.o. with registered offices and on the neck, which currently does not 

undertake any operational activities and its core business is intended to be license and patent 

management within Barlinek Capital Group.  

 

Except BCDF II, all subsidiaries are consolidated as of the 30 June 2009. The company BCDF II did 

not conduct any business in the first six months of 2009 and did not draw up financial statements for this 

period. 
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Barlinek S.A. does not possess branches (production facilities). Barlinek Invest Sp. z o.o. with 

registered offices in Vinnycya, Ukraine as a production facility in Kosiv, Ukraine, S.C. Barlinek Romania S.A. 

(formerly known as S.C. Diana Forest S.A.) with registered offices in Bacau, Romania has production 

facilities in Onesti and Comanesti. 

Other entities within Capital Group to not have any branches (production facilities).  

Entity's name  Headquarters  
Share in group's capital  

30 June 2009  30 June 2008  

Barlinek Inwestycje Sp. z 
o.o. 

Barlinek 100% 100% 

Barlinek Innowacje Sp. z o.o Barlinek 100% 100% 

Barlinek Ukraina Sp. z o.o. Vinnycya, Ukraine 99.99% 99.99% 

Barlinek Invest Sp. z o.o. Vinnycya, Ukraine 97.32% 97.32% 

Barlinek Luxemburg S.A.R.L. Luxembourg 100% 100% 

Barlinek Cyprus Limited Nicosia, Cyprus 100% 100% 

Barlinek Norge A.S. Kongsberg, Norway 100% 100% 

Barlinek Detschland GmbH Daun, Germany 100% 100% 

Barlinek RUS Sp. z o.o. Szuğma, Russian Federation 100% 100% 

Barlinek Rus Trade Sp. z 
o.o. 

Moscow, Russian Federation 100% 100% 

BCDF Limited Nicosia, Cyprus 100% 100% 

BCDF II Limited Nicosia, Cyprus 100% 0% 

 

 

22..  LLiisstt   ooff   tt hhee  eeff ff eecctt ss  ooff   cchhaannggeess  tt oo  tt hhee  sstt rr uucctt uurr ee  ooff   tt hhee  bbuussiinneessss  eenn tt ii tt yy ,,  iinncclluuddiinngg  bbuussiinneessss  

eenntt ii tt ii eess  ccoonnssooll iiddaatt iioonn,,  tt aakk ee  oovveerr   oorr   ssaallee  ooff   tt hhee  ccaappii tt aall   ggrr oouuppôôss  eenn tt ii tt iieess,,  lloonngg-- tt eerr mm   

iinnvveesstt mm eenn tt ss,,  dd iivv iissiioonn,,  rr eesstt rr uucctt uu rree  aanndd  cceeaassiinngg  bbuussiinneessss  ooppeerraatt ii oonnss..  

 
On 2 March 2009 the subsidiary of Barlinek S.A., BCDF Ltd with registered offices in Nicosia, 

acquired 100% shares in the company Cersanit Cyprus Lira Ltd with registered offices in Nicosia, Cyprus 

from Cersanit S.A. with registered offices in Kielce,  After purchasing the aforementioned assets, BCDF Ltd 

owns a 100 % share in the share  capital of Cersanit Cyprus Lira Ltd, entitling it to 100% of the votes at the 

general meeting of partners. The company's name, Cersanit Cyprus Lira Ltd was changed to BCDF II Ltd. 

In the first six months of 2009 Barlinek Capital Group S.A. has not disposed of any shares in any 

subsidiary and there has been no consolidation of business entities. 

On 14 January 2009, pursuant to a resolution passed by the management board of GPW S.A. 

(Warsaw Stock Exchange) No 16/2009, 48,390,000 pre-emptive rights to L -series ordinary bearer shares of 

Barlinek S.A. were introduced to normal trading on the main market.  

On 17 January 2009, District Court in Kielce, X Commercial Division of the National Court Register 

registered an increase in the Issuer's share capital from 96.780.000 (in full: ninety -six million seven hundred 

eighty thousand) PLN to 145,170,000 (in full: one hundred forty -five million one hundred seventy thousand) 
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PLN. The capital was increased by initial public offering and issuance of  48,390,000 (in full: fo rty eight 

million three hundred and ninety thousand) L series ordinary bearer shares with a denominational value of 1 

PLN (in full: one) each. 

The total number of voting rights arising from all the shares issued after the capital registration is 

145,170,000 (in full: one hundred and forty five million one hundred and seventy thousand).  

On 6 March 2009 pursuant to a resolution passed by the Management Board of Warsaw Stock 

Exchange L-serious shares were introduced to trading. 

 

33..  TThhee  ppoossii tt ii oonn  ooff   tt hhee  MMaannaaggeemm eenn tt   BBooaarr dd  ooff   BBaarr ll iinneekk   SS..AA..  ccoonncceerr nn iinngg  tt hhee  ppoossssiibbii ll ii tt yy   ooff   

mm eeeett ii nngg  tt hhee  pprreevv iioouussllyy   rr eelleeaasseedd  pprr ooff ii tt   ff oorreeccaasstt ss  ff oorr   22000099,,  iinn   tt hhee  ll ii gghh tt   ooff   rr eessuu ll tt ss  pprr eesseenn tt eedd  

iinn   tt hhee  qquuaarr tt eerr ll yy   sstt aatt eemm eenntt   iinn   rr eellaatt iioonn  tt oo  ff oorreeccaasstt   pprrooff ii tt ss..  

 
Barlinek S.A. did not publish performance forecasts for 2009.  
 

44..  LLiisstt   ooff   tt hhee  sshhaarr eehhoollddeerr ss,,  ww hhiicchh  eeii tt hheerr   ddii rr eecctt ll yy   oorr   iinnddii rr eecctt ll yy   tt hhrroouugghh  ssuubbssiidd iiaarr yy   ccoomm ppaann iieess  

ooww nn  ii nn   eexxcceessss  ooff   55%%   ooff   tt hhee  oovveerraall ll   nnuumm bbeerr   ooff   vvoott eess  aatt   tt hhee  ii ssssuueerr '' ss  ggeenneerraall   sshhaarreehhoollddeerr ss  

mm eeeett ii nngg  iinncclluuddiinngg  tt hhee  nnuumm bbeerr   ooff   sshhaarr eess  ooww nneedd  bbyy  tt hhoossee  eenn tt ii tt iieess,,  tt hheeii rr   ppeerr cceenntt aaggee  sshhaarree  iinn   

tt hhee  sshhaarr ee  ccaappii tt aall   aanndd  rr eessuu ll tt aann tt   nnuumm bbeerr   ooff   vvoott eess  aatt   tt hhee  aannnnuuaall   ggeenneerraall   sshhaarreehhoollddeerr ss''   

mm eeeett ii nngg  rr eeff lleecctt iinngg  tt hheeii rr   ppeerr cceenn tt aaggee  sshhaarree  iinn   tt hhee  vvoott iinngg  rr ii gghh tt ss  aatt   tt hhee  ggeenneerraall   sshhaarreehhoollddeerr ss''   

mm eeeett ii nngg..  

Details 

As of 15.05.2008 (the date of submit ting 
the interim report for I quarter 2009)  

As of 31.08.2009 (the date of submitting 

the interim report for the first six months 
of 2009) 

Number of shares 

and votes at the 
AGM  

% share in the share 

capital and % share 

in the overall 
number of votes at 

the  AGM 

Number of shares 

and votes at the 
AGM  

% share in the share 

capital and % share 

in the overall 
number of votes at 

the  AGM 

Michağ Soğowow ï directly  
83.753.505 57.69% 83.753.505 57.69% 

Michağ Soğowow ï directly 

through Barco capital 
Investment Limited  

16.132.1281) 11.11% 16.132.128 11.11% 

Michağ Soğowow ï directly 

or indirectly through 

Barcocapital Investment 
Limited  

99.885.633  68.81 %  99.885.633  68.81 %  

 

55..  AA  sstt aatt eemm eenn tt   ooff   cchhaannggeess  iinn   tt hhee    ooww nneerr sshh iipp  ooff   ii ssssuueerrôôss  sshhaarr eess  oorr   rr ii gghh tt   tt oo  tt hheemm   (( oopptt iioonnss))   bbyy   

ii ssssuueerrôôss  mm aannaaggeemm eenntt   aanndd    ppeerr ssoonnss  ii nn   ssuuppeerr vv iissoorr yy   ppoossii tt iioonnss  aass  ppeerr   ii ssssuueerrôôss  iinn ff oorrmm aatt iioonn  uupp  tt oo  

tt hhee  tt iimm ee  ooff   ppaassssiinngg  tt hhee  pprreevv iioouuss  qquuaarr tt eerr ll yy   rr eeppoorr tt ..  
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As per Issuerôs knowledge, the status of shares ownership or the right to them (options) by 

persons in supervisory or management positions in the Issuer's business up until when the previous 

quarterly report was passed is as follows: 

item Full name    
Number of shares owned 

(as of 31.08.2009) 

Change in the number of 
shares owned in the period 

15.05.2009 - 31.08.2009 

1. 
Paweğ Wrona - President of the 

Management Board, 
911 0 

2. 
Ryszard Pyrek ï Member of the 

Management Board 
0 - 13.500 

3. 
Wioleta Bartosz ï Member of the 

Management Board 
0 0 

4. 
Marek Janke ï Member of the 

Management Board, 
17.905 0 

Persons supervising the Issuer and not possessing shares of the Issuer or authorisation to them 

(options).  

66..  LLiisstt   aannyy  ll eeggaall   pprroocceeeeddiinnggss  bbeeff oorr ee  aa  ccoouurr tt ,,  aauu tt hhoorr ii tt yy   rr eessppeecctt ii vvee  ff oorr   aarr bbii tt rr aaggee  pprroocceeeedd iinnggss  oorr   

aa  ppuubbll ii cc  aaddmm iinn iisstt rr aatt ii oonn  aauutt hhoorr ii tt yy ..    

 
There are no proceedings before a court of law, authority respective for arbitrage proceedings or a 

public administration authority, the value of which exceeds 10% of the Issuer's own capital equity, neither in 

the case of the Issuer nor the Issuerôs subsidiary companies. 

 

77..  II nn ff oorr mm aatt ii oonn  oonn  tt hhee  mm aajj oorr   tt rr aannssaacctt iioonnss  eenn tt eerr eedd  iinn tt oo  bbyy  tt hhee  ii ssssuueerr   oorr   ii tt ss  ssuubbssiiddiiaarr yy   ww ii tt hh   

aaff ff ii ll iiaatt eedd  ccoomm ppaann iieess  oonn   ccoonnddii tt ii oonnss  oott hheerr   tt hhaann  mm aarr kk eett   ccoonnddii tt iioonnss..  

ñBarlinekò S.A. as a commercial company undertakes the sale floor planks and veneers and skirting 

boards produced by the subsidiaries Barlinek Inwestycje Sp. z o.o. and Barlinek Invest Sp. z o.o. From 

January 2009 the company also sells pellets produced by the Group's companies. 

Barlinek Invest Sp. z o.o. supplies its products to Barlinek Ukraina Sp. z o.o., Barlinek S.A. 

(f loorboards) and Barlinek Inwestycje Sp. z o.o. (pellets).  

In 2008 Barlinek Inwestycje Sp. z o.o. conducted the purchase of semi -finished wood products for 

the production of wooden floorboards from Barlinek Invest Sp. z o.o. and S.C. Barlinek Romania S.A. and 

purchase of pellets from Barlinek Invest Sp. z o.o. 

Barlinek Romania S.A.  manufactures floorboards sold to Barlinek S.A. and wood semi-product 

(planks and blocks) used in the production of floorboards and by Barlinek Inwestycje Sp. z o.o.  

Barlinek Ukraina Sp. z o.o. is tasked with distribution of floorboards produced by Barlinek Invest Sp. 

z o.o. on the Ukrainian, Russian, Belarusian and Estonian markets. 

Barlinek Norge AS undertakes the distribution of Barlinek floorboards in Norway. 
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Barlinek Deutschland GmbH whether the capital group undertakes distribution of Barlinek 

floorboards in Germany. 

Transactions made between entities of Barlinek Capital Group S.A. are made under market 

conditions. In the first six months of 2009, Barlinek S.A. and its subsidi aries did not enter into any major 

transactions on conditions other than market conditions.  

Other information is available in point 10.7 of the supplementary information to the consolidated 

financial statement. 

 

88..  II nn ff oorr mm aatt ii oonn  ccoonncceerr nn iinngg  aa  llooaann  ww aarr rr aann tt yy   oorr   gguuaarraanntt eeee  ii ssssuueedd  bbyy  tt hhee  II ssssuueerr   oorr   tt hhee  II ssssuueerrôôss  

ssuubbssiidd iiaarr yy   ccoomm ppaannyy  ïï  oovveerraall ll   tt oo  aa  ssiinnggllee  eenntt ii tt yy   oorr   tt hheeii rr   ssuubbssiiddiiaarr yy   ccoomm ppaannyy,,  ii ff   tt hhee  tt oott aall   

vvaalluuee  ooff   tt hhee  eexx iisstt iinngg  ssuu rr eett ii eess  oorr   gguuaarraann tt yy   ccoonnsstt ii tt uu tt eess  iinn   eexxcceessss  ooff   1100%%   ooff   tt hhee  II ssssuueerrôôss  ooww nn  

ccaappii tt aall   eeqquu ii tt yy ..    

 
On 29 of May 2009 Barlinek Inwestycje Sp·ğka z o.o. with registered offices in Barlinek at 1 

Przemysğowa Street (a subsidiary of Barlinek S.A.) granted a civil guarantee for repayment of current 

account credit dated 29 April 2008 granted to Barlinek S.A. ("the Borrow er") by Bank Zachodni WBK SA with 

registered offices in Warsaw ("the Lender") for 68.000.000. -PLN (in full: sixty eight million zlotys) (current 

report number 22/2009 dated 22 June 2009). The guarantee was granted until complete repayment of the 

credit but  no later than 30.04.2013. The surety was given free of charge.  

 

99..  OOtt hheerr   iinn ff oorr mm aatt ii oonn,,  ww hh iicchh   iinn   tt hhee  II ssssuueerr '' ss  ooppiinn ii oonn   ii ss  iimm ppoorr tt aanntt   tt oo  aasssseessss  ii tt ss  hhuumm aann  rr eessoouurr cceess,,  

pprrooppeerr tt yy ,,  ff ii nnaanncceess,,  ff iinnaanncciiaall   rr eessuu ll tt   aanndd  tt hheeii rr   cchhaannggeess  aass  ww eell ll   aass  iinn ff oorrmm aatt iioonn ,,  ww hhiicchh  ii ss  

ccrruucciiaall   iinn   tt hhee  aasssseessssmm eenn tt   ooff   tt hhee  II ssssuueerr '' ss  aabb ii ll ii tt yy   tt oo  ff uu ll ff ii ll   ii tt ss  oobbll ii ggaatt ii oonnss..  

In the first six months of 2009 the revenues from sales of the issuer's capital group was 

287,000,000 PLN and where higher than the revenue is achieved in the same period of 2008 by 14%. In  the 

first six months of 2009 result on operating activities was  32 mln PLN and it was higher than the result for 

the same period of the previous year by 43%. When compared with the first quarter of 2009, revenues from 

sales in the second quarter were up by more than 9%, gross profit margin on sales by more than 20% and 

the operating profit by 29%.  

Despite significant increase in the operating profit, consolidated net result of the Group for the 

second quarter of 2009 indicated a loss of more than 10 mill ion PLN, and nearly 16 million PLN for the first 

two quarters.  

Negative result on financial activities is both the effect of balance settlements in foreign currencies 

and settlement of financial instruments associated with delivery of foreign currencies.  

Currency translation differences from valuation of credits granted to a subsidiary Barlinek Invest at 

the end of the second quarter were +1.7 mln PLN, while at the end of the first quarter this amount was 

+12.9 mln PLN. Due to devaluation of the Ukrainian c urrency against the euro, currency translation 
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differences were reversed in the second quarter of 2009, which resulted in debiting of the second quarter 

financial result with an amount of more than 11.2 million PLN.  

It should be noted, however, that balanc e valuation of foreign currency liabilities is not associated, in 

this case, with actual cash flow, as it is the result of valuation of long -term investment credits whose 

repayment is planned for a period until 2016. The next credit instalment payment acco rding to schedule is 

planned for December of 2009. 

Furthermore according to hedging strategy adopted by the Group, risk exposure of credits obtained 

in Polish currency and foreign currencies (especially the euro) reflects the structure of revenue from sale s 

and in the long term is a natural form of hedging against currency exchange rate fluctuations.  

Due to this, during the repayment periods of these credits, losses incurred on operating activities will 

be either compensated by higher revenue from sales and operating activities (if the closing exchange date 

rate is maintained) or by reversing the entry (profit on financial activities in the event the PLN or UAH 

appreciate). 

In addition to negative balance valuation of credits in the Ukrainian company, the gr oup's 

consolidated result was also contributed by the negative valuation of foreign currency credits in domestic 

Polish companies. at the end of the first quarter losses from those in both Polish companies totalled 24.5 

mln PLN. Despite the fact that at th e end of the second quarter negative valuation was reduced by nearly 

11.2 mln PLN, the first six months of 2009 still reduced the financial result by an amount of 12.2 mln PLN.  

Since December last year, when the Polish and Ukrainian currencies were devaluated significantly 

against the euro, only due to credit revaluation the Group's financial result achieved for 2008 and 2009 was 

reduced by 143.5 million PLN, while the revaluation of cash flow hedging instruments further reduced it by 

20 mln PLN.  Furthermore, according to the provisions of hedge accounting, the Group's equity capital was 

reduced by the negative revaluation of derivatives at the amount of 39 million PLN. The revaluations 

referred to above reduced the Group's equity capital by more than 202 m illion PLN, increasing the Group's 

long and short term liabilities by the same amount.  

On 17 January 2009, District Court in Kielce, X Commercial Division of the National Court Register 

registered an increase in the Issuer's share capital from 96.780.000 (in full: ninety -six million seven hundred 

eighty thousand) PLN to 145,170,000 (in full: one hundred forty -five million one hundred seventy thousand) 

PLN. The capital was increased by initial public offering and issuance of  48,390,000 L series ordinary bearer 

shares with a denominational value of 1 PLN (in full: one) each.  

The total number of voting rights arising from all the shares issued after the capital registration is 

145,170,000 (in full: one hundred and forty five million one hundred and seventy th ousand). 

The assets raised from the issuance of L-series shares, the company will allocate for modernisation 

of its facility in Romania and implementation of the integrated enterprise resource planning (ERP) system. 

Currently the company is retrofitting it s Romanian facility in order to improve production effectiveness. Due 

to poor economic situation on the financial markets and cost optimisation, the development work aimed at 

increasing the production capacity to more than 1.6 mln m2 of floorboards annuall y will be resumed in 2009.  

Introduction of the integrated enterprise resource planning system it is proceeding according to timetable. 
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The new system was launched in Polish companies in May and similar launch will be conducted in foreign 

companies in the coming months. Total investment expenditure associated with introduction of the 

enterprise resource planning system will amount to approximately 10 mln PLN and will be covered in full by 

cash generated by issuance of L-series shares. 

On 6 March 2009 pursuant to a resolution passed by the Management Board of Warsaw Stock 

Exchange L-serious shares were introduced to trading. 

 

1100..  LLiisstt   ooff   tt hhee  ff aacctt oorr ss,,  ww hhiicchh   iinn   tt hhee  II ssssuueerrôôss  ooppiinn iioonn  ww ii ll ll   aaff ff eecctt   tt hhee  rr eessuu ll tt ss  aacchh iieevveedd  bbyy  tt hheemm   iinn   

vv iieeww   ooff   tt hhee  nneexx tt   qquuaarr tt eerr   oorr   lloonnggeerr ..        

 
In analysing the factors, which will affect the Issuerôs financial results in the view of not less than 

the next quarter, the following should be considered:  

-  external influences:  

1. domestic economic situation, 

2. world markets economic situation, 

3. the apartment construction sector situation,  

4.  the situation on financial markets,  

5. currency exchange rate fluctuations in Poland, the Ukraine and Romania, 

6. high inflation rate in the Ukraine and Russia 

-  internal influences:  

1. increasing number of product distribution ch annels,  

2. entering new markets,  

3. winning of new clients, continuation of cost optimisation programme through allocation of 

production in most cost effective locations,  

4. focus on the sale of products in the low and medium priced product segment  

 

(é..) For more information on the factors, which in the Issuerôs opinion will affect the results achieved by them in 

view of the next quarter or longer, please contact us by e-mail at ir@barlinek.com.pl or by phone at + 48 605 99 99 71. 

 

1122..  PPooll ii ccyy   ccoonncceerr nn iinngg  ddeevveellooppmm eenntt   ooff   tt hhee  CCaappii tt aall   GGrroouupp  aanndd  pprr oossppeecctt ss  ff oorr   bbuussiinneessss  

ddeevveellooppmm eenn tt   ooff   BBaarr ll ii nneekk   SS..AA..  

 

The issuer's management board adopted a strategy whereby the Group's market position 

strengthened by the territorial and product diversification and systematic strengthening of the  positions of 

individual companies on local markets.  

The issuer implements the strategy of strengthening its position among the largest producers of 

multilayered floors and int roducing its products on new markets. To this end the Issuer launched an 
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investment process involving the construction and modernisation of production facilities in Poland and 

abroad, that is in the Ukraine and Romania.  

Currently the Barlinek group offers many types of floor boards of wide application in sports facilities, 

public buildings, offices, residential buildings. Barlinek group is also the leader in the domestic production of 

veneers from natural wood species. Wood waste and sawdust arising from the production of floorboards are 

processed into ecological fuel so-called pellets, used for heating homes and large establishments.  

In 2008 the product range of Barlinek was extended by the production of floor skirting boards.  

The Issuer disposes the most modern wood industry technologies available in the world, which 

beside the continual increase of production capacity - constitutes one of the key elements of the building of 

the competitive advantage of the Company.  

Rapid growth of Barlinek Capital Group's production capacity is focused on developing export sales. 

All floorboards to be produced in these planned or currently under way investments will be exported abroad. 

The company envisages building its position both on the Western and Eastern markets, where investment 

and trading operations are currently being intensified. Advances in Western Europe create solid foundation 

for further expansion based on wide range of products meeting customers' expectations, the highest product 

quality, established distribution channels and well recognised and values Barlinek trade mark.  

 

Signatures of Members of the Board 

 

Paweğ Wrona 
 
    
Wioleta Bartosz 
 
    
Marek Janke 
 
    
Ryszard Pyrek    
 

 

Signature of the person responsible for maintaining company ledger 

 

 

Anna Kozğowska 

 

 

Kielce, 31.08.2009 
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STATEMENT  

 

The Management Board of the company ĂBarlinekò S.A. hereby declares that according to its best 

knowledge the consolidated financial statement and associated comparable data of Barlinek Capital Group 

S.A. and short form of midyear consolidated financial statements and comparable data of Barlinek S.A. are 

prepared in line with current accounting principles in force and present reliably and clearly fixed assets and 

financial standing of Barlinek Capital Group S.A. and its financial results, while the midyear report on activity 

of Barlinek Capital Group S.A. presents a true picture of developments and achievements and the financial 

standing of Barlinek Capital Group S.A. including the description of primary risks and threats.  

The Management Board of ĂBarlinekò S.A. hereby declares that the company Doradca Zesp·ğ 

Doradc·w Finansowo-Ksiňgowych Sp. z o.o. examining the short form of the consolidated financial 

statements of Barlinek Capital Group S.A. and short form of midyear financial statement of Barlinek S.A., 

was selected pursuant to legislation in force and that this company and its chartered auditors performing the 

review meet the conditions for providing an impartial and independent report in accordance with legislation 

and professional standards in force.  

 

 

Signatures of Members of the Board 

 

 

 

Paweğ Wrona 
 
    
Wioleta Bartosz 
 
    
Marek Janke 
 
    
Ryszard Pyrek    
 

 

 

Kielce, 31.08.2009 

 


