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List of abbreviations used
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BPA

bisphenol A

OHS

occupational health and safety

EBITDA

earnings before interest, taxes, depreciation,
and amortization

ECH

epichlorohydrin

ECH-G

epichlorohydrin from glycerin

EPITETRA

ECH, Tetraper, Perchloroethylene operations

EPD

environmental certificate
(Environmental Product Declaration)

EUR

Euro

LER

liquid epoxy resin

SER

solid epoxy resin

USD

United States dollar
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Dear readers and shareholders,
I am pleased to be able to confirm a very positive change
in the business results of the Company. During the first
6 months of 2015, we have significantly exceeded our annual
business plan in terms of EBITDA. Compared to 2014, we
have almost doubled our EBITDA to 220.7m CZK, and the
Company has achieved a profit of 71.3 million CZK.
We perceive Europe’s growing economy to be amongst
the external factors that significantly helped us (especially
in Germany as our most important sales territory), and the
change in the EUR/USD exchange rate which is putting
our Asian competitors at a disadvantage.
The internal factors boosting positive business results are
in particular continuation of the thorough implementation
of the restructuralization plan and change in business
model. We are continuing to stabilize working capital and
make major costs reductions. In terms of purchase of
strategic raw materials, there has been a large expansion
in the number of our suppliers and an overall simplification
of processes. In sales, we have signed a number of longterm strategic agreements which have significantly helped
us meet the capacity of current production. Besides
this, thanks to successful product development, we are
significantly increasing the share of specialty sales and
thus positively changing the sales structure in favour of
products with higher added value.
The membrane electrolysis project and epichlorohydrin
production intensification with a budget of 1.7bn CZK is
continuing in full accordance with the plan. The funding
of this project is being undertaken in co-operation with
banks and by 31.8.2015 approx. 702m CZK had already
been invested.

Ing. Daniel Tamchyna, MBA
Chairman of the Board and General Manager
Ústí nad Labem, 15 October 2015
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Economic Environment

Economic Environment and Operating Results
The continuing weakening of the value of the Single
European Currency against the American dollar
had a significant positive impact on the economic

„

environment, with the value of the Euro falling by
7.1 % between 31. 12. 2014 and 30. 6. 2015 (it had
fallen by 11 % over the second half of 2014), which
contributed to a further fall in the competitiveness of
Asian exporters of epoxy resins in Europe.
In the second quarter of 2015, the Czech economy

The Company’s
operating results
for the first half of 2015
achieved record values.

achieved a significant year-on-year growth in GDP
(+4.4 %), reaching its highest value since the end of
2007. This economic growth was spread out equally
between all sectors.

KEY COMPANY INDICATORS
		
		
		
1st half 2014
1st half 2015

Total
revenues
(mil. CZK)
2 315
2 536

EBITDA
(mil. CZK)

Difference (%)

+9,5 %

+68,9 %

Net profit
(mil. CZK)

130,2
220,7

EBITDA		
margin (%)		

-18,1
71,3

5,6 %
8,7 %

220,7

+ 68,9 %

The Company’s operating results for the first half of
2015 achieved record values. Key influences were

71,3

130,2

(first half of 2015: 5.6 %). In the first half of 2015, the
Company generated a net profit of 71.3 m CZK (first
half of 2014: -18.1 m CZK).
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		Total revenues
		 (mil. CZK)

EBITDA
(mil. CZK)

1st half 2015

m CZK) and the EBITDA margin increased to 8.7 %

-18,1 1st half 2014

6 months of 2015 (first half of 2015 EBITDA: 220.7

1st half 2015

approved 2015 full year EBITDA plan in just the first

1st half 2014

Due to these factors the Company exceeded its

2 536

maximum advantage of production capacity.

2 315

individual margins for commodity resins and take

+ 9,5 %

1st half 2015

resins and the Company’s ability to almost double

1st half 2014

European customers’ strong demand for commodity

Net profit
(mil. CZK)

Economic Results 
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Business Review by Segment
In the first half of 2015, the Company’s revenues reached
a record value of 2.536 bn CZK. Compared to the same
period the year before, this represents an increase of 221
m CZK, i.e. of 9.5 % with a similar percentage growth of
the total volume sold. The Company has thus managed

„

Company revenues achieved
a record value of 2.536 bn CZK
in the first half of 2015.

to take full advantage of the potential which presented
itself through the change of the EUR/USD exchange
rate. The exchange rate change had the greatest impact
on the sale of commodity resins, and also partially on the
sale of potassium hydroxide. The long-term endeavour

Inorganics – sales of products and services in this
segment came to 681 m CZK, a year-on-year increase

to develop the specialty epoxides segment is reflected in

of 24 m CZK, or 4 %, even with a 1 % fall in volumes.

sales of specialty resins.

The principal product group, potassium hydroxide, grew
by 11 % in CZK or 12 % in volume. Here too, limited

Commodity resins – this segment was the driving force

import demand due to a weakened Euro was also seen.

for growth in the first half of the year. Sales of products and

In the long term, the use of production capacities in this

services came to 1.239 bn CZK, i.e. 303 m CZK (or 33

segment is at a high level, which is desirable for preparing

%) more than in 2014 with a volume growth of 30 %. This

the market for an increase in capacity in relation to

segment is dominated by the epoxies product group. In the

construction of new membrane electrolysis. The Epitetra

first half-year, volume was substantially increased due to

product group fell in volume due to higher internal

rising demand for domestic (European) production. Besides

consumption of epichlorohydrin for the production of

products and sales, the Company was able to maintain the

commodity resins.

anticipated high services standard provided to customers,
while also implementing higher individual margins than in
previous years. The Company also consolidated its strong

Alkyds in the Company have been undergoing a decline

for many years in terms of amount. Volumes sold fell

position in the market while other producers are undergoing

year-on-year by 17 %, or by 23 % in terms of sales of

major changes in access to this market.

products and services to 157 m CZK. There was an
optimisation of the customer portfolio here, with sales
of commodity types, which had lower margins and were

Sales volumes – commodity resins
1st half 2014
1st half 2015

demanding of staff in terms of working capital, restricted.
+ 31 %

Polyesters – An important milestone in the first half of
2015 was signature of an agreement with a tolling partner

In contrast, the production and sale of specialty epoxies have been experiencing a high rate of growth for a

number of years – this year so far by 9 % in volume and

for the production of unsaturated polyesters, which

9 % in sales for products and services to a total of 230 m

should stabilize this product group and create space for

CZK. Aiding us in this is a high level of technical service

future growth. Compared to the first half of 2014, sales

in particular, which is able to quickly implement custom-

volumes increased by 53 %.

ers’ specific requests for tailor-made products. Further
important progress was seen in the stabilisation of raw
material purchase for this product group, allowing the

Sales volumes - polyesters
1st half 2014
1st half 2015

Company to supply customers more reliably and opti+ 53 %

mise purchase prices and other terms and conditions.
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Company Profile

Company Profile
Spolek pro chemickou a hutní výroba hutní výrobu has
been a key chemicals industry player at a European level
for 159 years.

COMPANY – SALES STRUCTURE FOR
FIRST HALF OF 2015

The Company focuses in particular on the production

29 %

of epoxy resins and systems, polyester and alkyd resins
including hardeners and solvents, potassium hydroxide,

53 %

sodium hydroxide, special chlorine derivatives and last but
not least the production of specialty chemicals.

6%

The Company maintains its leading position in the production of environmentally-friendly products. The Company
was the first in the world to attain the internationally-recognised EPD environmental certificate for green epoxy resins.
A strategic position in the centre of Europe, along with high
expertise, professional employees and a global distribution
network built up over many years, are the key foundation

10 %

2%

Inorganics Commodity resins Polyesters
Specialty resins Alkyds

COMPANY INTERNATIONAL
SALES FOR FIRST
HALF OF 2015

stones upon which the Company’s successes rest.

„

Our mission is to work together
in creating innovative chemicals
for a better quality of life

OTHERS
13 %

GERMANY
29 %

Company production for 2015 can be divided into the following segments: inorganics, commodity resins, polyes-

OTHER EU
COUNTRIES
46 %

ters, specialty resins and alkyds.
Internally, Company production is fully integrated, environmentally-friendly and utilizes its own patented technologies.
The high quality products the Company produces are very
often developed tailored to the customer’s needs and have
extensive application in various branches of industry (paints
and varnishes, composites, sport, automotive industry, elec-

PRODUCT APPLICATIONS
Product

Fields

Inorganics

Cleaning products, fertilisers,
food industry, biofuels, pharmacy

Commodity resins

Paints and varnishes, construction,
Automotive industry, wind energy
and electrical engineering systems, 		
transport

Polyesters

Building chemistry and composites

Specialty resins

Electronics, composites, construction,
Building chemistry and composites

Alkyds

Paints and varnishes, inks

tronics industry, glues, wind turbines, construction, etc.).
The Group sells its products to 52 countries throughout
the world. More than 88 % of sales are made outside the
Czech Republic. 75 % are made within EU countries.
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INTERNATIONAL AND LOCAL
ORGANISATIONS AND ASSOCIATIONS

TIMELINE
1856

Company established

1945

Synthetic resins begin production

1973

ECH begins production (Epitetra operation)

EURO Chlor

1999

Unsaturated polyesters begin production

ECSA

2004

New plant to produce low-molecular
weight epoxy resins (LER)

2005

New plant to produce solid epoxy resins (SER)

2006

New plant to produce polyesters

2007

New plant to produce ECH-G

The Company is a member of prestigious
international and local professional associations
and organisations.

Plastics Europe
CEFIC
Svaz chemického průmyslu ČR
And a number of other professional associations.

Doubling of LER production capacity
2009

New plant to produce alkyd resins

2014

Membrane electrolysis construction begins
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Our Strategy and Objectives
The chemicals industry in Europe is undergoing massive
changes. Key influences here are fields such as ecology
and energy. The Company is fully aware of this situation
and is thus responding to it with a long-term strategy
which encompasses:
1. To become a leading European resins company with
a strong focus on specialty and environmentally friendly
products through product and geographical expansion.
2. To complete electrolysis conversion to environmentally-friendly and energy-efficient membrane technology
and secure its full load capacity both in terms of vertical
integration and sales of special pure products.
3. To continue strong support for Company’s own
research and development, and launch new commercial
projects

which

use

Company’s

own

innovative

technologies or the Company’s strong patent position.
4. To significantly reduce the Company’s energy use and
use possible energy sources efficiently.

The actual implementation of this strategy is
based on a number of phases.
The first phase is stabilisation of the Company. Following
unsatisfactory results in recent years, the Company has
taken on a very tough restructuralization plan whose
main objective is financial stabilisation and restoration of
partner trust.
The second phase is successful completion of
electrolysis conversion and rigorous meeting of new
production capacities which have arisen in recent years.
The Company’s new business model and a strong
customer portfolio are key prerequisites.
The third phase is the gradual launch and implementation
of new strategic projects and special products of our
own research and development.

14
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„

Our Strategy

Our vision is to
exemplify a vertically
integrated chemical company,
at the forefront of novel
chlor-alkali based derivatives
and ranking amongst the leading
resin producers in Europe.

Product portfolio
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Product Portfolio
Inorganics

Specialty resins

The inorganics segment encompasses electrolysis

Specialty epoxy resins is a growing segment that takes

products and epichlorohydrin. Most of the sales

advantage of many years’ technical work and excellent

comprise potassium hydroxide in liquid or solid form.

Company relations with customers in Central and

The Company is the largest producer of potassium

Eastern Europe. Its main applications are in the fields

hydroxide in Central and Eastern Europe and has a

of electrical engineering, the construction industry and

significant share of the markets in Western Europe.

composite materials.

An important added value is ultra-pure hydroxides.
Other products in this segment are sodium hydroxide,
allylchloride and perchorethylene. Products in this

Alkyds

segment have extensive applications. The main

Alkyd resins are used to produce decorative and

applications are in cleaning products, fertilisers,

industrial paints and varnishes, and ink.

biodiesel, the pharmaceutical industry, food industry
and steel industry. The epichlorohydrin produced in
this segment is mostly used within the Company’s own
production.
Commodity resins
The commodity resins segment includes low-molecular
weight epoxides, solid epoxides and epoxy solutions.
The Company is the third largest producer of commodity
epoxides in Europe and has the latest technologies
and its production is fully integrated within the core
inputs for epichlorohydrin, bisphenol and sodium
hydroxide. The main applications here are paints and
varnishes (especially for the automotive industry and
metal structure or packaging surfacing), and also in the
construction industry and for composites.
Polyesters
The basis for the polyester resins segment is production
in toll fee mode, with the Company processing
raw materials into final products. Polyester resins
are used for building chemicals and composites.
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Innovation

Innovation
Innovations and research are the basis for the Company,

45 employees work in research and technical service.

and its driving force. Within the Company, research is

These research groups are technology and customer

based on many years of tradition, human experience,

focused. Technical service responds to customer

knowledge

carefully

requirements and is part of the team dealing with the

monitors the latest market trends, and all teams co-

and

abilities.

The

Company

claims procedure. The Company’s research includes the

operate in synergy to remain competitive. Research

cutting-edge Synpo Pardubice research centre which

and development is focused on the maximum use

operates with a budget of 120 m CZK and has 117

of renewable resources to ensure safer and more

employees. Synpo contains accredited laboratories which

environmentally-friendly applications and to protect the

allow customers to acquire independent certification

health of Company employees and users of end products.

and analytical measurements. Synpo also provides

There is a continual two-way flow of information from

independent research activities and secures new or low-

research to customers and back.

tonnage production for the Company. All these teams
work on more than fifty technical development plan tasks
and respond flexibly to specific customer requests.
Three principal research and development areas

Customers

• Basic research and development

• Study and innovation of processes and technologies
• Specifically focused development for customers
Basic research of new materials with the maximum use
of environmentally-friendly and renewable resources

Research
and
Development

Sales
Department

is focused on market and customer needs. 2015’s
trend in this field was a focus on more sophisticated
special systems with higher added value, increasing the
production of environmentally-friendly alkyd and epoxy
resins in the form of water-soluble, high dry-matter
content and solventless products and further reducing

The Company allocated an amount equal to 0.6 % of

emissions and environmental impacts.

the Company’s total turnover towards research and
development in the first half of 2015. This means that
in 2015 the Company spent a total of 15.3 m CZK on
research and development. Of this, internal company

Main trends and strategy

• Focus on special products and systems with higher 		
added value to maintain competitiveness

spending on its own research and development activities

• Focus on the latest technology (nanotechnology)

came to 7.3 m CZK.

• Focus on more environmentally-friendly products

The Company works in three research and

• Customer focus

and technology
development teams

• Resins and inorganics research and development
• Technical service
• Collaboration with subsidiaries - Synpo, a. s. Pardubice

16

Management report

(certified analytical laboratories and testing shops)

Innovation

„
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To ensure sustainable
development, the Company is
focusing on special systems
with higher margins and products
meeting the most demanding
requirements.

To ensure sustainable development, the Company is
focusing on special systems with higher margins and
products meeting the most demanding requirements. The
Company is also focusing on fields with years of tradition
and using its experience of production, development and
sales. The key areas within the inorganics section are
chlorine derivatives and specialties. In terms of synthetic
resins, these mainly involve systems for composites,
construction and paints and varnishes.
Growing markets and technology

In 2015, the Company has significantly increased its
market share, in particular in systems for electrical
engineering. In collaboration with production line
manufacturers, special systems for the latest technologies
were developed for customers. The work in applied
research results annually in dozens of adjustments and
optimisations of technologies. A large proportion of
these products and unique processes are patented. The
Company collaborates with renowned global chemicals
companies on their development. A great example of this
is the completed technology for producing bisphenolfree cycloaliphatic resins.
Another field with increased volumes was environmentallyfriendly alkyd and epoxy resins (water-soluble, high drymatter content and solventless), in whose production
the Company is continuing to increase the proportion
of renewable resources used. A typical example is the

EPD certification for LER was successfully defended,

Company’s green resins and epichlorohydrin which have

and a further reduction in emissions and environmental

acquired world-recognised environmental certification.

impact was achieved.
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Work in the Company
Employees, their knowledge and skills and their initiative
and positive relationship with the Company are the most
valuable asset the Company has.
It is important for the Company to create an attractive
environment

(in

professional

development,

terms

of

prospects,
internal

promotion,

fairness

„

Work in the Company

From the second quarter of 2015,
the Company has begun working
intensively on human resources
changes and modernisation.

and

competitiveness), not just for current colleagues, but
also for potential new talents, both graduates and
school-leavers, and also knowledgeable experts with a
professional history.
One of the most important consequences of the
transformation underway in terms of human resources

From the second quarter of 2015, the Company has

management is a fall in the number of the group’s

begun working intensively on human resources changes

employees from 904 at the end of 2014 to 865 as

and modernization of human resources management. As

of 31. 7. 2015 which took place at the same time as

part of this process, the following priorities have been set:

the production volume increased and extent of use
of production facilities of individual Company plants
increased as well.

• Identification of additional opportunities to optimise
the organisational structure of separate Company
departments.
• Implementation of an employee assessment system
in terms of their performance and added value
for the Company and in terms of their potential for
professional or managerial advancement. This process
also includes careful selection of base documents to
set up effective individual development plans.
• Identification of key jobs and key employees and
subsequent mapping of the possible alternative
filling of these positions, or replacement of key
employees in the event of their promotion, transfer to
a different position or departure from the Company.
Implementation of a Succession Planning system.
• Optimisation of the approach to seeking and
acquiring a qualified workforce. This programme
includes not just a more effective recruitment process
and integration of employees within the Company, but
also higher quality and expanded collaboration with
specialist universities and secondary schools and a
major transformation in the Company’s presentation
as a high quality employer on the labour market.
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Social responsibility

Spolek pro chemickou a hutní výrobu, akciová společnost - Half-year Report 2015

Social responsibility
The company signed up to the voluntary integration
of social and environmental aspects into the everyday
working of the company exactly twenty years ago as
part of the Responsible Care programme – Responsible
Enterprise in Chemicals. Just two years later, the
Company became one of the first eight chemicals

„

In the sponsorship and donor
activities field, the Company
supports regional projects
in particular.

company representatives to meet all twenty-four
criteria determined by the Swiss Society of Chemical
Industries and accepted by the Czech Chemical
Industry Association. As such, the Company was one
of the first to include terms such as openness, health
protection, environmental management, emergency
response preparedness and information openness in
its programme alongside its business results. The issue
of health and safety, including emergency planning,
is just as important for the Company in its relations
to its surroundings as environmental protection. The
Company is continuing in the tradition of management
system certification in accordance with the OHSAS
18001 standard which ensures continuous improvement
of safety aspects in the Company’s activities. For its
exceptional results in these fields, and also in economic
and social fields, the Company received the Sustainable
Development Award in 2007.

Sponsoring
In the sponsorship and donor activities field, the
Company supports regional projects in particular. Over
the period looked at, in collaboration with the Ústí nad
Labem Region the Company has supported the Mattoni
Ústí nad Labem ½ Marathon, which is the largest and
most prestigious running event in the Region involving
around 5000 runners. The Company is fully aware of its
ties to the local population, and as such organises or
provides financial support to a number of other cultural,
schools and sports activities held in the regional capital.
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Health and Safety

Health and Safety
As part of the close links between health and safety
and preventing serious accidents, a number of
programmes continued through 2015 such as the
sanitation of contaminated sites, the restoration
and completion of pipeline route signage and the
conversion of equipment for chlorine and alkali
production from amalgam to membrane technology.
Health and Safety, including emergency planning,
continued in the successful tradition of management

„

Checks undertaken by
management bodies
focused on OHS and serious
incident prevention found
no breaches of laws in force.

system certification in accordance with the OHSAS
18001 standard which ensures the continuous
improvement of the Company’s activities in terms
of safety. The reissue of the certification was based
on successful external customer audits and internal
integrated management system audits.

Checks undertaken by management bodies, focused
on OHS and serious incident prevention, found no
breaches of laws in force. Measures and assigned
resources

were

accepted

regarding

deficiencies

ascertained by the inspection bodies as part of the
system implemented, these measures were secured
and checks were subsequently made to ensure any
faults had been corrected. The inspection bodies were
regularly informed of the fulfilment of these measures.
A gradual reduction in the number of occupational
injuries occurs year-on-year throughout all plants at
the Company’s site.
Besides regular safety training, health and safety also
includes the testing of working garments with higher
safety value. These are added to the current antistatic,
acid-resistant and low-flammability garments in order
to achieve maximum safety of persons present within
the workplaces, roads and other premises on the site
as part of their job.

20
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Supply Chain Management
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Supply Chain Management
Since January 2015, the Purchases Department have begun wide scale implementation of changes prepared in the

„

second half of the previous year. The company has significantly expanded its portfolio of key raw material suppliers.
The positive market situation along with an advantageous
Euro-dollar exchange rate has allowed us to begin direct
co-operation with producers of bisphenol-A in Asia and

From January 2015,
the Purchases Department
have begun wide scale
implementation of changes
prepared in the second
half of the previous year.

Russia. This has been positively reflected both in purchase
prices and the availability of these basic raw materials for
producing epoxy resins. Since the beginning of 2015, the
Company has been in direct contact with all major producers worldwide and is able to purchase both from European, and Asian and Russian suppliers.
Glycerin purchases are secured through a long-term contract on a toll-fee basis with a German partner. The company supplies raw glycerin for processing, and takes it
back at the required quality for producing epichlorohydrin.
This means the Company can control purchase prices
and the market situation.
The key objective of the purchase strategy for potassium

In 2015, 95 % of raw materials purchases are from foreign
suppliers, with companies from the EU and outside it,
including Asia, involved.
In

contrast,

non-chemical

purchases

are

mostly

implemented through partners from the Czech Republic.
At the beginning of the year, a process of restructuralization
and organization changes in non-chemical purchases
began. Its objective is to simplify the purchase process and
apply methods such as internet auctions and framework
agreements for integrated product and services groups
which will lead to savings and cost reductions in this field
of purchasing.

and sodium salts is to build up a strong position for the
Company on the market for these raw ingredients for the
production of hydroxides and thus acquire stable partners
who can supply the necessary amount of salts for beginning the membrane electrolysis operation. The emphasis
is mainly on stable supplies with respect not only to quantity but also quality. In future, the Company aims to remain
a producer of high purity hydroxides suitable for use in
electrical engineering and pharmacy, and in order to do so
the Company needs to maintain the quality of raw materials. For this reason, the Company is maintaining contact
with salt producers within Europe and outside it.
The task of purchasing raw materials for specialty and alkyd
resins is to expand the list of suppliers and thus take advantage of the competition to further reduce prices. This will
increase the Company’s competitiveness mainly in specialty
epoxide systems for construction and electrical engineering.
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Key events in 2015

Key events in 2015
From a financial perspective the key event is that the

An important milestone in the first half of the year was

Company’s business results returned to profit, with a

signature of an agreement with a tolling partner for the

net profit for the 1st half of 2015 of 71.3 m CZK (1st

production of unsaturated polyesters, which should

half of 2014: -18.1 m CZK).

stabilise this product group and create the space for
future growth.

Clearly most important for the Company from a
business perspective was the increase of individual
margins for commodity resins (approx. 53 % of
sales) to almost double their value, and an increase

Outlook

in average utilisation of production capacities for key

A priority objective for the second half of 2015 for the

production plants.

Company is to maintain high margins in the Commodity
Resins segment, continue the restructuring programme,

Also key for the first half of 2015 was the continuing

and maintain profitability.

restructuring of the Company, which began in September
2014. As part of this restructuring, there were changes in

In terms of market demand, the strengthening U.S. dollar

the Company’s top management. In order to implement

will continue to have a positive impact, resulting in a fall

the new sales strategy, Zdeněk Moravec was named

in cheap Asian goods being exported to the European

new Sales Director. In order to expand the supplier

market. As such, the Company anticipates strong

portfolio (not just for specialty resins and alkyds), the

market demand to continue in the second half of 2015,

establishment of collaboration directly with producers of

in particular in the commodity resins segment.

raw materials and restriction of traders, Jan Křička was
named new Purchasing Director. In order to modernize
human resources management, Jan Chudoba was
named new Human Resources Director.
Over the course of the first half of 2015, construction
of the new electrolysis site continued successfully,
representing a key technology breakthrough and a
transformation from obsolete amalgam technology to
modern and more environmentally-friendly membrane
technology. This investment project is undergoing in
accordance with the timetable, and the Company
anticipates construction will end at the end of the 2nd
quarter of 2016.
Another investment project, the intensification of
epichlorohydrin production from glycerin (ECH-G), is
taking place in accordance with the timetable and its
completion is anticipated for the end of 2015. ECH-G
production technology will allow the Company to
achieve lower variable costs for ECH production.
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Jan Křička

Jaromír Florián

Jan Dlouhý

MEMBERS OF THE BOARD OF DIRECTORS AS OF 30. 6. 2015
		
Name
				
		

Date
Role
of birth		

Ing. Daniel Tamchyna, MBA

9. 12. 1970

Chairman of the Board

Ing. Jaromír Florián

16. 6. 1975

Vice-Chairman of the Board

		

Ing. Jan Šrubař

5. 2. 1949

Vice-Chairman of the Board

		

Ing. Jan Dlouhý, CSc.

17. 3. 1965

člen představenstva

		

Mgr. Jan Křička

26. 5. 1963

člen představenstva

Any changes over
course of year

MEMBERS OF THE SUPERVISORY BOARD AS OF 30. 6. 2015
		
Name
				

Date
Role
of birth		

		

JUDr. Petr Sisák

31. 8. 1967

Chairman of the Board

		

Ing. Pavel Jiroušek

10. 8. 1970

Vice-Chairman of the Board

		

Ing. Martin Procházka

26 .1. 1968

Member of the Board

		

Ing. Mgr. Ivo Hala

30. 5. 1974

Member of the Board

Any changes over
course of year

COMPANY MANAGEMENT AS OF 30. 6. 2015
		
Name
				

Date
Role
of birth		

		 Ing. Daniel Tamchyna, MBA

9. 12. 1970

		

Ing. Jaromír Florián

16. 6. 1975

Financial Director

		

Ing. Jan Dlouhý, CSc.

17. 3. 1965

Production Director

Any changes over
course of year

General Manager

		

Ing. Jan Chudoba

6.12.1968

Human Resources Director

		

Ing. Tomáš Loubal

9. 12. 1967

Technical Director

In role since 9. 4. 2015

		

Ing. Zdeněk Moravec

17. 3. 1976

Sales Director

In role since 1. 1. 2015

		

Mgr. Jan Křička

26. 5. 1963

Purchasing Director

In role since 1. 1. 2015
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Board of Directors’ Report

Board of Directors’ Report on the Company’s business activities
and its assets in 2015
The first half of 2015 represented confirmation of a

The value of the company’s fixed assets came to 2.969

positive change in the economic management of the

bn CZK as of 30.6.2015 (30.6.2014: 3.029 bn CZK).

Company’s business activities. Over the first 6 months,
the business plan was significantly exceeded in terms

In terms of investment activities, the Company continued

of EBITDA, and thus there was a year-on-year increase

its implementation of the membrane electrolysis

in EBITDA by 68.9 % (1-6 2015: 220.7 m CZK). The

conversion project. It also implemented a project

company achieved a profit of 71.3 m CZK.

applying new modern technologies to the production of
epichlorohydrin and hydrochloric acid in order to reduce

Major changes in Company management continued

environmental impacts in their production. Funding for

over the course of 2015 as part of the Company’s

this is secured through our own resources, bank loans

restructuring programme.

and government grants. The whole investment will be
completed in mid-2016 when we anticipate the new

The company’s total revenues came to 2.536 bn

technology will be put into operation.

CZK, 9.5 % higher than in 2014. Total sales volumes
increased by 8.4 % in terms of quantity.

The Company’s priority objective for 2015 is to continue
its restructuring programme, maintain profitability and
stabilise cash-flow.

Ústí nad Labem, 15 October 2015
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Ing. Jaromír Florián
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Half-year report
For the period from 1 January to 30 June 2015
of

SPOLEK PRO CHEMICKOU A HUTNÍ VÝROBU,
AKCIOVÁ SPOLEČNOST

NON-CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Note

30 June 2015

31 December 2014

		TCZK

TCZK

ASSETS			
			
Tangible assets

4

1 814 210

1 866 388

Investment property

5

256 614

261 264

Intangible assets

6

21 245

21 422

Long-term financial investments

7

317 192

317 192

Long-term receivables

9

559 968

557 617

Deferred tax asset		

0

5 284

			
Total non-current assets		

2 969 229

3 029 167

			
			
Inventories

8

308 828

299 968

Trade receivables

9

703 763

694 896

Other short-term receivables

9

157 972

129 666

Tax receivables		

70 702

62 803

Cash and deposits		

27 555

39 748

Advances paid		

30 919

7 934

			
Total current assets		

1 299 739

1 235 015

			
			
Total assets		

4 268 968

The notes on pages 40 to 62 are an integral part of this half-year report.

36

Half-year report

4 264 182

Half-year report 

Spolek pro chemickou a hutní výrobu, akciová společnost

NON-CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Note

30 June 2015

31 December 2014

		TCZK

TCZK

EQUITY			
			
Share capital		

1 939 408

1 939 408

Statutory reserve fund 		

77 500

77 500

Gains/losses from hedging instruments		

-30 470

-32 007

Accumulated losses		

-1 250 375

-1 321 646

			
Total equity		

736 063

		

663 255		

LIABILITIES			

			

Non-current liabilities				
Long-term bank loans

13

567 008

615 030

Other loans

14

509 695

446 301

Deferred tax liabilities		

12 510

0

12

7 471

4 012

Other non-current liabilities		

2 865

3 457

Provisions

				
Total non-current liabilities		

1 099 549

1 068 800

				

				

Current liabilities				
Trade and other payables

10

1 149 868

1 116 181

Other loans

14

280

285

Short-term bank loans

13

1 023 823

1 049 781

Advances received

11

226 123

331 409

Provisions

12

33 262

34 471

				
Total current liabilities		

2 433 356

2 532 127

Total liabilities		

3 532 905

3 600 927

Total equity and liabilities		

4 268 968

4 264 182

				

				

The notes on pages 40 to 62 are an integral part of this half-year report.
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NON-CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
		
Year ended
Note
30 June 2015
		TCZK
Revenue

Year ended
30 June 2014
TCZK

16

2 535 719

2 315 489

and work in progress		

-20 263

-34 925

Change in inventories of finished goods
Capitalization of own production		

5 658

1 593

17

-1 946 461

-1 855 506

Services		

-214 813

-245 324

Cost of sales

			
Gross profit		

359 840

181 327

Personnel expenses		

-118 967

-85 866

Depreciation and amortization		

-78 588

-81 566

			

Other operating income

18

15 232

61 698

Other operating expenses

18

- 36 191

- 26 937

			
Operating profit/loss		

141 326

48 656

			
Financial costs

19

-153 117

-83 986

Financial income

19

100 496

17 190

			
Profit/loss before income tax		

88 705

-18 140

			
Income tax

-17 434

0

			
PROFIT/LOSS FOR THE PERIOD		

71 271

-18 140

Gains/losses from hedging instruments		

1 537

4 884

Total other comprehensive income		

1 537

4 884

			
OTHER COMPREHENSIVE INCOME

			
TOTAL COMPREHENSIVE INCOME		

72 808

-13 256

18,37

-4,68

			
Earnings per share attributable

to shareholders (in CZK per share)
Basic earnings per share

The notes on pages 40 to 62 are an integral part of this half-year report.
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NON-CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Share
Statutory
Accumulated
Gains/losses
capital
reserve
losses
from hedging
		
fund		instruments

Balance at 1 January 2013
Loss for the year

TCZK

TCZK

TCZK

1 939 408

77 500

-874 289

0

0

-18 140

Total

TCZK

TCZK

-50 614

1 092 005

0

-18 140

Remeasurement of hedging
instruments
Balance at 30 June 2014
Loss for the year

0

0

0

8 381

8 381

1 939 408

77 500

-892 429

-42 233

1 082 246

0

0

-429 217

0

-429 217

Remeasurement of hedging
instruments
Balance at 31 December 2014
Loss for the year

0

0

0

10 226

10 226

1 939 408

77 500

-1 321 646

-32 007

663 255

0

0

71 271

0

71 271

Remeasurement of hedging
instruments
Balance at 30 June 2015

0

0

0

1 537

1 537

1 939 408

77 500

-1 250 375

-30 470

736 063

The notes on pages 40 to 62 are an integral part of this half-year report.
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NON-CONSOLIDATED STATEMENT OF CASH FLOWS
		
		
Note

Year ended
30 June 2015
TCZK

Year ended
30 June 2014
TCZK

Cash flows from operating activities			

			
Profit/loss for the period		

71 271

-18 140

Adjustments for non-cash transactions:		

169 923

129 137

4,5,6

78 588

81 566

4,6,8,9,10,19

30 957

-3 910

20

-1 121

-3

Loss /(gain) on sale
of financial investments		

0

0

			
			
Depreciation and amortization
of non-current assets
Change in adjustments and provisions
Loss /(gain) on sale
of non-current assets

Income from dividends
and share of profit		

0

0

Interest income and expenses		

44 013

44 012

Income tax		

17 434

0

Other non-cash transaction		

52

7 472

			
Changes in non-cash components

of working capital		

-205 519

-26 617

			
Change in receivables and deferrals

9

-88 359

217 980

Change in short-term payables and accruals

10

-108 300

-318 995

Change in inventories

8

-8 860

74 398

			
Cash flows from operating activities		

35 675

84 381

Interest paid 		

-45 440

-47 930

Interest received		

200

200

Income tax paid 		

0

0

			

				
Net cash from operating activities		

The notes on pages 40 to 62 are an integral part of this half-year report.
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Note

Year ended
30 June 2015
TCZK

Year ended
30 June 2014
TCZK

Cash flows from operating activities			

			
Acquisition of non-current assets

4,5,6

Proceeds from sale of non-current assets		

-21 660

-16 199

1 153

3

			
Net cash from (used in) investing activities		

-20 507

-16 196

			
Cash flows from financing activities			

			
Change in non-current liabilities
and loans

12,13,14

18 239

-40 096

			
Net cash used in financing activities		

18 239

-40 096

in cash and cash equivalents		

-11 833

-19 641

Cash and cash equivalents at 1 January		

39 748

42 463

			
Net increase/decrease

			

			
Effect of exchange rate fluctuations		

-360

7

			
Cash and cash equivalents at 30 June

27 555

22 828

The notes on pages 40 to 62 are an integral part of this half-year report.
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COMPLEMENTARY NOTES
1. GENERAL INFORMATION
Spolek pro chemickou a hutní výrobu, akciová

Statement of the Company:

společnost (“the Company”) was incorporated on 31

The Board of Spolek pro chemickou a hutní výrobu,

December 1990. The address of its registered office is

akciová společnost declares that in his opinion the

Ústí nad Labem, Revoluční 1930/86, ID# 00011789.

following

The Company is recorded in the Commercial Register

information have been prepared in accordance with

kept by the Regional Court in Ústí nad Labem, Section

applicable accounting principles applied in the company

B, Insert 47.

(described in item 2) and give a true and fair view of the

The Company’s principal activity is the research,

financial position and financial results of the Company,

development, manufacture and processing of chemicals

including basic risks and exposures.

financial

statements

and

comparative

and chemical products.
The Company’s principal shareholder as at 30 June

For the purposes of the financial statements as at 30 June

2015 was Via Chem Group, a.s. holding, with its address

2015, the same rules and methods as the most recent

at Rudolfovská tř. 303/113, České Budějovice 4, 370 01

annual financial statements as at 31 December 2014

České Budějovice, ID: 266 94 590 (“Via Chem Group”)

was used. Management believes that the disclosures

with a 33.12% share in the Company’s registered capital

in the financial statements as at 30 June 2015 are not

and voting rights. Via Chem Group, a.s. exercises control

materially affected by seasonal or cyclical operations.

over the Company. Via Chem Group is considered to be
the controlling entity of the Company within the meaning
of Section 74 (1) of Act No. 90/2012 Coll., on Business
Corporations, as amended.
Members of the Board of Directors
as at 30 June 2015:
Name

Position

Ing. Daniel Tamchyna, MBA

Chairman

Ing. Jan Šrubař

Vice-Chairman

Ing. Jaromír Florián

Vice-Chairman

Ing. Jan Dlouhý, CSc.

Member

Mgr. Jan Křička

Member

Members of the Supervisory Board
as at 30 June 2015:
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Name

Position

JUDr. Petr Sisák

Chairman

Ing. Pavel Jiroušek

Vice-Chairman

Ing. Martin Procházka

Member

Mgr. Ing. Ivo Hala

Member
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managed to meet and exceed the parameters of the

2. BASICS OF PREPARATION

OF FINANCIAL STATEMENTS

basic plan for the year 2015.

a) Statement of compliance

restructuring plan approved at the end of 2014.

This financial statements have been prepared in accor-

During the first half of year 2015 the construction of

dance with International Financial Reporting Standards

membrane electrolysis successfully continued. This

(“IFRS“) and interpretations adopted by the International

construction should be completed by the end of the first

Accounting Standards (International Accounting Stan-

half of 2016.

dards Board, IASB) approved for use in the European

Prediction

The Company continues in the implementation of the

Union (EU) and in accordance with the Accounting Act

The Company expects to meet and overcome all the

and regulations applicable in the Czech republic as at

economic parameters defined in the basic plan for the

30 June 2015.

year 2015.

b) Basis of preparation of financial statements

d) Use of estimates

historical cost basis, except for hedging instruments and:

with IFRS as adopted by the European Union requires

derivatives, financial instruments at fair value charged to

management to make judgements, estimates and

profit or loss, financial assets held for sale and investment

assumptions that affect the application of accounting

property at fair value.

policies and the reported amounts of assets, liabilities,

These financial statements are presented in Czech

income and expenses as at the reporting date. These

crowns (CZK), which is the Company’s functional

estimates and assumptions are based on historical

currency. All financial information presented in CZK has

experience and various other factors that are considered

been rounded to the nearest thousand (TCZK) (unless

to be reasonable under the circumstances that form the

stated otherwise).

basis for estimating the carrying values of assets and

The financial statements have been prepared on the

These

financial

statements

comply

with

all

the

The preparation of the financial statements in conformity

liabilities and that are not readily apparent from other

requirements of IFRS approved by the EU and provide a

sources. Actual results may differ from these estimates.

true and fair view of the financial position of the Company

The estimates mainly relate to the remaining useful

as at 30 June 2015 and the financial performance and

lives of non-current assets, impairment losses on non-

its cash flows for the period from 1 January 2015 to 30

financial and financial assets, adjustments to inventories,

June 2015.

and provisions.

The financial statements, except for the statement of cash

Estimates and underlying assumptions are reviewed on

flows, are prepared on the accrual basis of accounting.

an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimates are

c) Significant events in the first half of 2015 and a

revised and in any future periods affected.

prediction for the second half of the year

The first half of 2015 is characterized by a strong
demand for the Company’s products while achieving
nearly double the unit margins compared to the year
2014. The Company managed to effectively utilize
their own production capacities and to keep the
relatively high profitability of its products. The Company
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3. SIGNIFICANT ACCOUNTING POLICIES

over their estimated useful lives, usually for up to five

a) Operating segments

years

An operating segment is a component of an entity

Amortization begins when the intangible asset is available

engaged in the provision of products or services that

for use, i.e. when it is in the location and condition

are subject to risks and revenues that are separate

necessary for it to be capable of operating in the manner

from assets and services in other segments. Each

intended by management, over its estimated useful life.

segment’s operating results and performance are

The depreciable amount of an asset with the useful life is

separately reviewed by management on a regular basis.

determined after deducting its residual value.

In addition, the Company classifies operating segments

The appropriateness of amortization periods and rates

by geographical location so as to separate risks and

is reviewed on a regular basis (at least at each reporting

revenues of segments operating in different economic

date), with any changes in amortization applied in

environments.

subsequent periods. Intangible assets with indefinite
useful lives are not amortized. Their value is reduced by

b) Intangible assets
Intangible

assets

any impairment.
are

identifiable

non-monetary

In addition, the useful life of an intangible asset shall be

assets without physical substance. Intangible assets

reviewed each period to determine whether there are

are identifiable when it is separable i.e. they can be

still events and circumstances that support the indefinite

separated from the group of the Company’s assets and

useful life of the asset.

sold, transferred, licensed, rented or exchanged, either
individually or together with a related contract, by an
identifiable asset or liability regardless of whether the

44

c) Tangible assets

Tangible assets are initially measured at acquisition cost

Company intends to do so or it arises from contractual

and subsequently carried at cost less accumulated

or other legal rights regardless of whether those rights

depreciation and any accumulated impairment losses.

are transferable or separable from the Company or from

The cost of tangible assets includes all expenditures that

other rights and obligations.

are directly attributable to bringing the assets to a working

Intangible assets are recognized when it is probable

condition for their intended use. Self-constructed assets

that the expected future economic benefits, which are

are measured at internal production costs. Acquisition

attributable to the assets, will flow to the entity and the

costs of tangible fixed assets include the estimated cost

cost of acquisition of the asset can be reliably measured.

of dismantling and removing the items and restoring

Intangible assets are measured at acquisition cost

the original condition of the place where the assets

less accumulated depreciation and any accumulated

are located, if such an obligation is associated with the

impairment losses, including related grants. Internally-

acquisition and construction of tangible fixed assets and

generated intangible assets are measured at direct costs

capitalized interest from loans.

and overheads or replacement costs, if lower. Intangible

Tangible fixed assets are valued in the financial

assets are measured in the financial statements as at

statements and the balance sheet date indicates the

the balance sheet date and stated at the carrying value,

carrying value, including related subsidies. The carrying

including related grants. The carrying value is the value

amount is the amount at which an asset is recognized

at which the assets are recognized after deducting

after deducting the accumulated depreciation and

accumulated depreciation and accumulated impairment

accumulated impairment losses.

losses.

The depreciation of plant and equipment items begins

Intangible assets are amortized on a straight-line bases

when they are available for use, i.e. from the month that

Half-year report
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they are in the location and condition necessary for them
to be capable of operating in the manner intended by

- The purchase cost of the investment property can be
measured reliably.

management. Depreciation is recognized over a period

Investment property is measured at cost less accumulated

that reflects their estimated useful lives, taking into account

depreciation. Transaction costs are included in the initial

their residual value. The appropriateness of depreciation

measurement. The cost of real estate investments

rates is reviewed annually, with the respective changes

include the purchase price and all directly attributable

applied in subsequent periods. Significant property, plant

costs. Directly attributable expenditures include, for

and equipment components are depreciated separately

example: professional fees for legal services, property

in accordance with their useful lives.

transfer taxes and other transaction costs. The cost of

Depreciation is recognized in order to depreciate the

the investment property by the Company is its cost at

cost of assets, except for land, to their residual value on

the date when the construction is completed and ready

a straight-line basis over their estimated useful lives.

for use.
Investment property is depreciated on a straight-line
basis over its estimated useful life, i.e. 10-50 years, from

Estimated useful lives:
Buildings



10-50 years

the date of acquisition.

Machinery and equipment



4-20 years

The income from investment property is recognized

Fixtures and fittings



4-25 years

when the rental service is rendered, and is classified as

Vehicles	

4-25 years

revenue.
Investment property is derecognized when it is retired or

The cost of significant repairs and regular maintenance

when the investment property is permanently withdrawn

is recognized as a tangible asset and is depreciated in

from use and no future economic benefits are expected.

accordance with their useful lives. The costs of the dayto-day servicing of the property, plant and equipment are
recognized as incurred in the profit or loss.
The gain or loss arising on the disposal or retirement of

e) Impairment of assets
Non-financial assets

At each reporting date, the Company reviews each asset

an asset is determined as the difference between the

individually to determine whether there is any indication

sales proceeds and the carrying amount of the asset.

of impairment, i.e. the carrying amount of the asset ex-

The difference is recognized in the profit or loss and in

ceeding its recoverable amount. An impairment loss is

other comprehensive income.

recognized to the extent that the carrying amount of an

The estimated useful lives, depreciation methods and

asset exceeds its recoverable amount. The recoverable

residual values are reassessed annually to see whether

amount of an asset is the greater of its value in use and

there are other events that testify to the fact that the

its net selling price less selling costs.

carrying amount of the assets may not be recoverable.
d) Investment property

Financial assets

At each reporting date, the Company reviews each

Investment property is property held either to earn rental

asset individually to determine whether there is any

income or for capital appreciation or for both.

indication of impairment, i.e. the carrying amount of the

Investment property is only recognized as an asset when:

asset exceeds the estimated future cash flows of that

- It is probable that future economic benefits associated

asset. An impairment loss with respect to a financial

with the investment property will flow to the Company

asset measured at its amortized cost is calculated as the

and

difference between its carrying amount and the present
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h) Other securities and investments

The Company classifies securities and investments other
than ownership interests into the following categories:

f) Leases

trading securities, available-for-sale securities and

Leases under which all the substantial risks and rewards

securities held to maturity. These securities, except for

of ownership are retained by the lessor are classified

securities held to maturity, are measured at either current

as operating leases. Payments made under operating

market value or the current value of the share of the

leases are recognized in the profit or loss on a straight-

entities’ assets. Securities held to maturity are measured

line basis over the term of the lease.

at amortized cost.

If an operating lease is terminated early, all penalty

Financial assets are recognized in the Company’s

payments required by the lessor for early termination

accounts as of the settlement date.

are charged to expenses for the period in which the
operating lease was terminated.
Leases of tangible assets in terms of which the

i) Inventories

Inventories are assets held for sale in the ordinary

Company assumes substantially all the risks and

business, in the process of production for sale or as

rewards of ownership are classified as financial leases.

material including raw materials for consumption or

Upon initial recognition the leased asset is measured

supplies that are consumed in the production process or

at an amount equal to the lower of its fair value and

in the provision of services.

the present value of the minimum lease payments.

Inventories include finished goods, semi-finished goods

Each lease payment is apportioned between liabilities

and work in progress, goods and materials. Finished

and operating expenses at a constant rate. The

products, semi-finished goods and work in progress are

outstanding lease liability net of the finance expense

initially measured at cost of production.

is included in other non-current liabilities (depending

Production costs include cost of materials and the cost

on maturity). The interest element of the finance

of energy consumed during reprocessing. Production

expense is charged to the income statement over the

costs do not include fixed and variable production

lease term so as to produce a constant periodic rate

overheads or costs incurred due to the small production

of interest on the remaining balance of the liability.

volumes or losses in production or general administrative

Tangible assets acquired under finance leases are

costs, or the cost of storage of finished products, semi-

depreciated over the shorter of their useful lives and

finished and unfinished production or distribution costs.

the term of the lease.

The cost is determined using the first-in first-out method.
The cost of materials and goods for resale includes

g) Investments in subsidiaries and associates

expenditures associated with acquiring the inventories

Subsidiaries are entities controlled by the Company.

and bringing them to their present location and condition,

Control means that the Company has the power to

e.g. freight costs, customs duties and insurance costs.

govern the financial and operating policies of an entity so

Finished products, semi-finished goods and work in

as to obtain benefits from its activities.

progress are valued at the end of the financial year in

Associates are those entities in which the Company has

production costs or net realizable value, net of impairment

significant influence, but not control, over the financial

losses.

and operating policies.

Materials and goods are measured at acquisition costs

Investments in subsidiaries and associates are measured

or net realizable value, if lower.

at cost less any impairment losses.
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At the end of the reporting period:

in the ordinary course of business, less the costs of

- finances denominated in foreign currencies held by

completion and selling expenses.

the Company as well as receivables and liabilities due

Expenses and revenues associated with the write-off of

in foreign currencies are translated at the closing rate

inventories, production and release of adjustments to

i.e. the spot rate at year-end,

inventories are included in the cost of sales.

- non-monetary items that are measured in terms of
historical cost in a foreign currency are translated at

j) Receivables

the dates of the transactions and

Trade receivables are non-derivative financial assets with

- non-monetary items that are measured at fair value

fixed or pre-determined payments that are not quoted

are translated at the rates prevailing on the date when

in an active market. Receivables are initially recognized

their fair value was determined.

and subsequently carried at cost net of any impairment

Gains and losses resulting from the settlement of such

loss. The amount of the impairment loss is the difference

transactions and from transactions involving monetary

between the carrying amount and the recoverable

assets and liabilities executed in foreign currencies are

amount. This impairment is reflected in the statement of

recorded in the statement of comprehensive income.

comprehensive income. An impairment loss is reversed

This does not apply to cash flow hedging instances in

if the reversal can be related objectively to an event

which the effective portion of FX differences arising from

occurring after the impairment loss was recognized. The

hedging instruments is reported in “Other comprehensive

reversal of impairment losses is recognized in the profit

income“. At the end of the year monetary assets

or loss..

and liabilities denominated in foreign currencies are
retranslated at the Czech National Bank official rate as at

k) Non-consolidated statement of cash flows

the reporting date.

using the indirect method.

m) Loans and non-current liabilities

The non-consolidated cash flow statement is processed
Cash and cash equivalents comprise cash, bank

At the date of acquisition, loans and non-current liabilities

deposits and money market instruments with original

are recognized at an amount equal to the consideration

maturities of less than three months.

received net of transaction costs.

Received dividends are reported in cash flows from

At the date of acquisition, loans and non-current liabilities

investing activities. Paid dividends are reported in cash

are recognized at an amount equal to the consideration

flows from financing activities. Interest income from

received net of transaction costs.

finance leases, provided loans, short-term securities and

Loans and non-current liabilities are measured at

the cash pool system are reported in cash flows from

amortized cost using the effective interest method.

financing activities. Interest paid on bank loans, cash
pools, issued debt securities and interest paid on leases
are reported in cash flows from financing activities.

n) Income tax

Income tax expense comprises current and deferred tax.
Current tax and deferred tax are recognized in profit or

l) Foreign currency translation

loss except to the extent that they relate to a business

Transactions in foreign currencies are translated to Czech

combination, or items recognized directly in equity or in

crown, which is the Company’s functional currency, at

other comprehensive income.

exchange rates as at the dates of the transactions.

Current tax is the expected liability or receivable from
the taxable base calculated using tax rates enacted as
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at the balance sheet date and adjustments arising from

Rental income from investment property is recognized

previous years.

in profit or loss on a straight-line basis over the term of

Tax liabilities for the current and prior periods represent

the lease.

the amounts payable at the reporting date. If the amount
of the paid income tax exceeds the amount due, the
difference is recognized as a receivable.

p) Expenses

Expenses (operating) include expenses related to

Taxable profit differs from net profit as reported in the

the main activities, namely the activity for which the

profit or loss and other comprehensive income for the

Company was founded. The expenses are recurring and

period because it excludes items of income or expenses

they are not accidental in nature. That especially means

that are taxable or deductible in other years and it further

the expenses associated with the purchase of raw

excludes items that are never taxable or deductible.

materials, processing and distribution that are fully under

Deferred tax is calculated using the liability method of the

the control of the Company.

balance sheet, i.e. on all temporary differences between

The cost of sales includes the cost of the sold finished

the tax bases of assets and liabilities and their carrying

products, goods and raw materials, including services of

amounts.

support functions.

Deferred tax is calculated using the tax rates and

Distribution costs include brokerage commissions,

legal provisions that are expected to be enacted or

trading expenses, advertising and promotions, as well as

substantively enacted when the asset is realized or

sales costs.

liability settled.

Administration costs include costs related to the

A deferred tax asset is recognized only to the extent that

management and administration of the Company as a

it is probable that future taxable profits will be available

whole.

against which the deductible temporary difference can
be utilized.
Deferred tax assets and liabilities are accounted for as
fixed assets or long-term commitments.

q) Other operating income and expenses

Other operating income in particular includes income
from the liquidation and sale of non-financial assets,
surplus of assets, return of court fees, received penalties,

o) Revenue

subsidies for the purchase of fixed assets in excess of

Revenue from operating activities relates to the main

the acquisition value, property acquired free of charge,

activity, i.e. the activity for which the Company was

the cancellation of provisions adopted compensation

founded. Revenue is recurring and is not of an accidental

and gain on sale of investments in real estate.

nature.

Other operating expense include the costs of liquidation

Revenue from sales is recognized when it is probable that

and sale of non-financial assets, shortages of assets,

that the economic benefits of a sale will be transferred to

court fees, contractual penalties and fines, penalties

the Company and can be measured reliably. Revenue

for infringements of environmental protection, cash and

from sales is recognized when the significant risks of

property granted free of charge, provisions (excluding

ownership have been transferred to the customer,

those recorded as a financial expense or cost of sales),

and the income and costs arising in connection with

paid

the transaction can be estimated reliably. Revenue is

in progress which have not produced the desired

measured at the fair value of the consideration received

economic effect, the cost of recovery and loss on sales

or receivable, net of all discounts and value added tax

of investment properties.

(VAT).
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r) Financial income and financial expenses

The additional monthly contributions that the Company

Financial income includes income from the sale of shares

provides to its employees via schemes operated by

and other securities, dividends received, interest earned

pension funds are recognized in profit or loss for the

from cash in bank accounts, term deposits and loans,

period in which the respective employee’s entitlement

increasing the value of financial assets and net foreign

arose.

exchange gains. Dividend income from investments is
recognized when the shareholders are entitled to receive

Long-term benefits

payment.

A provision is established for retirement benefits. The

Financial costs include losses from sales of securities

provision is calculated annually using reasonable

and investments and costs associated with this sale,

statistical estimates.

impairment losses relating to financial assets such
as stocks, bonds and interest receivable, net foreign

Other short-term benefits

exchange losses, interest on own bonds and other

Employee benefits are governed by a collective

securities issued, interest on finance leases, fees for

agreement. Short-term employee benefits include

bank loans, loans, guarantees.

supplementary

pension

insurance

contributions,

annual incentive bonuses, an extra week of vacation,
s) Provisions

contributions towards in-house catering, preferential

A provision is recognized when, as a result of a past

phone and internet packages, training and retraining,

event, the Company has a legal or constructive obligation

recreational packages for employees. A provision

that can be estimated reliably, and it is probable that an

is established for incentive bonuses based on the

outflow of economic benefits will be required to settle the

probability of their payment.

obligation. At the same time, there must be a reasonable
estimate of the amount that can achieve the commitment.
If the Company expects a reimbursement of some or all

u) Grants

Government grants are support from the state, state

of the cost of creation of reserves by another party, the

agencies and similar local, national or international

reimbursement is recognized as a separate asset but

institutions in the form of the transfers of funds in favor

only when it is virtually certain if the company will fulfill

of the entity in exchange for past or future compliance

its commitment. The reimbursement amount shall not

of certain conditions relating to the operating activities

exceed the amount of the provision. In profit or loss, the

of the entity.

expense relating to the provision is recognized together

Grants

with revenue from reimbursements.

compensation of the expenses in the period in which

Where the effect of the time value of money is material,

they are incurred. A surplus of the received grants over

provisions are recognized at the present value of the

the given expenses is presented in “Other operating

estimated costs of meeting the respective obligation.

income”.

related

to

expenses

are

recognized

as

A grant related to the acquisition of an asset is recognized
t) Employee benefits

by subtracting the amount of the grant from the cost of

Pension costs

the asset. Grants related to revenue are recognized as

The Government of the Czech Republic is responsible

a positive balance in the statement of comprehensive

for the provision of pensions. The Company makes

income under other operating income.

regular contributions to the state budget to finance the
state pension scheme.

49

Spolek pro chemickou a hutní výrobu, akciová společnost 


v) Research and development
Expenditures

on

research

and

Half-year report

the application of hedge accounting, i.e. the hedging
are

instrument is terminated, sold, utilized or its validity has

recognized in profit or loss, except for expenditures

development

expired or the Company has decided to terminate the

on development projects accounted for as intangible

hedge relationship, hedge accounting is terminated.

assets where future measurable benefits are expected

The balance reported in “Other comprehensive

and the related costs are measurable. Development

income” is charged to expenses or revenues at the

expenditures previously recognized in profit or loss shall

moment the hedged cash flows affect the result of

not be considered non-current assets in any subsequent

operations.

period.

If it is expected that a hedged future transaction will

Development expenditures that are recognized as

not take place, hedge accounting is terminated and

intangible assets are amortized from the start of

the balance reported in other comprehensive income

production of the product to which they relate on a

is immediately charged to expenses or revenues.

straight-line basis over the estimated useful life of the

The Company determines the proportionate parts of the

intangible asset, which shall not exceed five years.

principals relating to received loans denominated in EUR
as hedging instruments.

w) Hedge accounting

The hedged items are always the adequate parts of

Within the overall currency risk management strategy the

expected collections from the sale of services and

Company is required to manage its exposure to changes

products to customers denominated in EUR and

in cash flows from business activities resulting from the

applicable to the individual periods (quarters) of the

fluctuations in foreign exchange rates. In accordance

financial plan according to planned revenues.

with these requirements the Company enters into
hedging transactions (foreign currency financing) aimed
at reducing the risk of changes in the amount of future

The impact of events that occur between the reporting

cash flows from foreign currency collection (converted to

date and the date of signing the financial statements

Czech crowns).

is recognized in the financial statements if the events

The Company applies hedge accounting based on

provide further evidence of conditions that existed at the

a decision to define a hedge relationship and upon

reporting date.

the fulfilment of hedge accounting criteria. Hedge

If any significant events indicative of conditions that arose

relationships are properly documented from the date

after the reporting date occur between the reporting

they are established and their effectiveness is assessed

date and the date of signing the financial statements, the

regularly.

effects of such events are disclosed in the notes but are

For cash flow hedging, the effective portion of gains or

not recognized in the financial statements.

losses from hedging instruments is reported in “Other
comprehensive income”. The ineffective portion of these
gains or losses is recognized in profit or loss.
The balance reported in “Other comprehensive
income” is charged to expenses or revenues at the
moment the hedged cash flows affect the result of
operations, using the “Finance costs” and “Finance
income” accounts.
If a hedge relationship no longer meets the criteria for
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y) Changes in accounting policies, estimates
and errors of previous periods

The entity changes an accounting policy only if:
- The change is required by IFRS, or
- It results in the financial statements providing reliable
and more relevant information about the effects of
transactions,
- Other events or factors affect the financial position,
financial performance or cash flow.
In the event of a change in the accounting policy, it is
expected that the new procedure has always been
used. The change of the resulting adjustments is
made in equity. For comparability, the entity amends
the financial statements (comparative information) at
the earliest period presented as if the new accounting
policy had always been applied. This will not happen if it
is impracticable to determine the effects for the current
period or the cumulative impact of the changes.
The items accounted in the financial statements based
on the estimates are revised if the circumstances on
which they are constituted change or as a result of new
information or more experience.
The correction of a significant mistake from previous
periods is done in equity. During the preparation of the
financial statements it is expected that all mistakes were
recorded in the period in which they occurred.
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4. PROPERTY, PLANT AND EQUIPMENT

Acquisition cost

Balance at 1 January 2015
Additions

Property,
plant and
structures

Machinery,
equipment and
motor vehicles

2 319 032

2 946 519

196

367 404

5 633 151

0

127

0

21 081

21 208

Other

Under
construction

Total

Disposals

-266

-3 991

0

0

-4 257

Transfers

4 544

22 297

0

-26 841

0

2 323 310

2 964 952

196

361 644

5 650 102

Property,
plant and
structures

Machinery,
equipment and
motor vehicles

At 30 June 2015
Accumulated depreciation

Balance at 1 January 2015

Other

Under
construction

Total

-1 151 397

-2 470 587

0

0

-3 621 984

Additions

-20 702

-52 647

0

0

-73 349

Disposals

266

3 954

0

0

4 221

Transfers

0

0

0

0

0

-1 171 833

-2 519 280

0

0

-3 691 113

At 30 June 2015
Adjustments

Balance at 1January 2015
Additions
Disposals

Property,
plant and
structures

Machinery,
equipment and
motor vehicles

Other

Under
construction

Total

-40 936

-15 879

0

-87 964

-144 779

0

0

0

0

0

0

0

0

0

0

-40 936

-15 879

0

-87 964

-144 779

At 1 January 2015

1 126 699

460 053

196

279 440

1 866 388

At 30 June 2015

1 110 541

429 793

196

273 680

1 814 210

At 30 June 2015
Carrying amount

The company’s assets are pledged under the contract of the pledge of the company in favor of the bank lenders.
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Property,
plant and
structures

Machinery,
equipment and
motor vehicles

2 339 234

3 080 886

196

346 721

5 767 037

0

436

0

26 811

27 247

Disposals

-5 914

-142 165

0

0

-148 079

Transfers

-14 288

7 362

0

-6 128

-13 054

2 319 032

2 946 519

196

367 404

5 633 151

Property,
plant and
structures

Machinery,
equipment and
motor vehicles

Balance at 1 January 2014
Additions

At 31 December 20144
Accumulated depreciation

Balance at 1 January 2014

Other

Other

Under
construction

Under
construction

Total

Total

-1 119 003

-2 501 571

0

0

-3 620 574

-41 654

-105 604

0

0

-147 258

Disposals

5 850

136 588

0

0

142 438

Transfers

3 410

0

0

0

3 410

-1 151 397

-2 470 587

0

0

-3 621 984

Additions

At 31 December 2014
Adjustments

Balance at 1 January 2014
Additions
Disposals

Property,
plant and
structures

Machinery,
equipment and
motor vehicles

Other

Under
construction

Total

-43 060

-19 609

0

-17 957

-80 626

0

0

0

-70 007

-70 007

2 124

3 730

0

0

5 854

-40 936

-15 879

0

-87 964

-144 779

At 1 January 2014

1 177 171

559 706

196

328 764

2 065 837

At 31 December 2014

1 126 699

460 053

196

279 440

1 866 388

At 31 December 2014
Carrying amount
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5. INVESTMENT PROPERTY

Balance at 1 January 2015
Additions
Transfers
At 30 June 2015

Balance at 1 January 2014
Additions
Transfers
At 31 December 2014

Acquisition cost

Accumulated depreciation

Carrying amount

449 985

-188 721

261 264

0

-4 650

-4 650

0

0

0

449 985

-193 371

256 614

Acquisition cost

Accumulated depreciation

436 931

-175 812

261 119

0

-9 499

-9 499

Carrying amount

13 054

-3 410

9 644

449 985

-188 721

261 264

6. INTANGIBLE ASSETS
Acquisition cost
Balance at 1 January 2015

Licenses		 Under
and patents
Software
construction

Total

52 903

24 883

18 141

95 927

0

0

0

0

Additions

0

0

452

452

Disposals

0

0

-45

-45

52 903

24 883

18 548

96 334

Transfers

Balance at 30 June 2015
Accumulated

amortization / adjustments
Balance at 1 January 2015
Additions
Disposals

Licenses		 Under
and patents
Software
construction

Total

-50 075

-24 430

0

-74 505

-471

-113

0

-584

0

0

0

0

-50 546

-24 543

0

-75 089

At 1 January 2015

2 828

453

18 141

21 422

At 30 June 2015

2 357

340

18 548

21 245

Balance at 30 June 2015
Carrying amount
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Licenses		 Under
and patents
Software
construction

Total

141 138

29 660

17 010

187 808

248

0

-248

0

Additions

0

0

1 628

1 628

Disposals

-88 483

-4 777

-249

-93 509

52 903

24 883

18 141

95 927

Balance at 31 December 2014

Accumulated

amortization / adjustments
Balance at 1 January 2014

Licenses		 Under
and patents
Software
construction
-136 258

-28 980

0

Total
-165 238

Additions

-2 299

-227

0

-2 526

Disposals

88 482

4 777

0

93 259

-50 075

-24 430

0

-74 505

At 1 January 2014

4 880

680

17 010

22 570

At 31 December 2014

2 828

453

18 141

21 422

Balance at 31 December 2014

Carrying amount

7. LONG-TERM FINANCIAL INVESTMENTS
Investments in subsidiaries and associates comprise investments in ordinary shares and ownership interests.
EPISPOL, a.s.

Ústí nad Labem, Revoluční 1930/86, Postal code 400 01

SYNPO, akciová společnost

Pardubice - Zelené Předměstí, S. K. Neumanna 1316, Postal code 532 07

INFRASPOL, s.r.o.

Ústí nad Labem, Revoluční 1930/86, Postal code 400 32

SPOLCHEMIE N.V.

Haaksbergweg 71, 1101 BR Amsterdam, The Nederlands

SPOLCHEMIE Electrolysis a.s.

Ústí nad Labem, Revoluční 1930/86, Postal code 400 32

CHS Resins, a.s.

Ústí nad Labem, Revoluční 1930/86, Postal code 400 32

During the period from 1 January 2015 to 30 June 2015 there was no change in the structure of the Company.
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As at 30 June 2015:

EPISPOL, a.s.

Acquisition		
cost
Equity
TCZK
TCZK

Half-year report

Share in
equity
%

Impairment
TCZK

270 086

511 697

90

270 086

0

SYNPO, akciová společnost

43 921

59 817

100

43 921

0

INFRASPOL, s.r.o.

61 728

-17 903

100

0

-61 728

SPOLCHEMIE N.V.

1 185

-105 867

100

1 185

0

Spolchemie Electrolysis, a.s.

2 000

-13 386

100

2 000

0

CHS Resins, a.s.

2 500

-811

100

0

-2 500

433 547		
317 192

-64 228

Total

381 420

As at 31 December 2014:

EPISPOL, a.s.

Acquisition		
cost
Equity
TCZK
TCZK
270 086

Share in
equity
%

Carrying
amount
TCZK

474 900

90

270 086

Impairment
TCZK
0

SYNPO, akciová společnost

43 921

63 012

100

43 921

0

INFRASPOL, s.r.o.

61 728

-20 330

100

0

-61 728

SPOLCHEMIE N.V.

1 185

-105 867

100

1 185

0

Spolchemie Electrolysis, a.s.

2 000

- 672

100

2 000

0

2 500

-811

100

0

-2 500

381 420			
317 192

-64 228

CHS Resins, a.s.
Total

8. 8.

INVENTORIES

30 June 2015
TCZK

31 December 2014
TCZK

Raw materials

127 519

121 303

Finished goods

156 229

172 878

Goods for resale

25 080

5 787

Carrying amount

308 828

299 968

As at 30 June 2015 inventories were recorded as TCZK 14 666 (2014: TCZK 14 666).
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9. RECEIVABLES
Long-term receivables

30 June 2015
TCZK

31 December 2014
TCZK

STZ Development, a.s.

520 726

514 874

SPOLCHEMIE N.V.

114 832

112 481

EPISPOL, a.s.

113 500

113 500

-189 090

-183 238

559 968

557 617

Impairment loss
Total

Trade receivables

Gross value of trade receivables
Impairment loss
Total

Other short-term receivables

SPOLCHEMIE N.V.
CHS Resins, a.s.
Estimated receivables
Other
Total

30 June 2015
TCZK

31 December 2014
TCZK

857 120

840 528

-153 357

-145 632

703 763

694 896

30 June 2015
TCZK
119 000

31 December 2014
TCZK
119 000

960

960

35 941

9 438

2 071

268

157 972

129 666
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10. CURRENT LIABILITIES – TRADE AND OTHER PAYABLES
30 June 2015
TCZK

31 December 2014
TCZK

Trade		
Trade payables
Accrued expenses
Accrued revenues
Estimated payables
Total trade

1 003 044

1 033 087

12 583

11 947

9 729

19 200

85 614

27 564

1 110 970

1 091 798

11 635

8 682

9 140

6 146

Other
Payables to employees
Payables to social security
Payables to health insurance

4 192

3 005

Other payables

4 041

4 309

29 008

22 142

Total other

Sundry liabilities		
Tax liabilities

9 890

2 241

Total sundry

9 890

2 241

		
Total

1 149 868

1 116 181

As at 30 June 2015 overdue liabilities total TCZK 214 127 (at 31 December 2014: TCZK 276 797).

Trade payables according to the due date

30 June 2015
TCZK

31 December 2014
TCZK

By the due date

788 914

756 290

0 - 90 days after the due date

208 122

243 101

326

8 535

90 - 180 days after the due date
180 - 360 days after the due date
More than 360 days after the due date

4 851

11 337

828

13 824

		
Total
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11. ADVANCES RECEIVED
As at 30 June 2015 the Company has advances received amounting to TCZK 226 123 (2014: TCZK 331 409), of which
TCZK 222 069 (2014: TCZK 321 890) are advances received based on regression factoring.

12. PROVISIONS
Short-term provisions:

Balance as at 1 January 2015

Litigation
and other
disputes

Short-term
employment
benefits

4 564

2 395

Other
27 512

Total
34 471

			
Additions

0

3 545

0

3 545

Utilization

-2 344

-2 410

0

-4 754

0

0

0

0

Release

				
Balance as at 30 June 2015

2 220

3 530

27 512

33 262

In 2015 there was closed a significant dispute and partial compensation was paid.

Long-term provisions:
The company creates long-term provisions for employee benefits, to which the Company is committed in the collective
agreement. These are one-off bonuses paid to employees upon retirement. As at 30 June 2015, the reserve amounted
to TCZK 7 471 (2013: TCZK 4 012).
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13. BANK LOANS
As part of the consolidation of credit relationships with banks, a Stabilization Contract due on 30 June 2017 was concluded with the bank creditors. The classification of loans below corresponds to existing contracts, as amended.
30 June 2015
TCZK

31 December 2014
TCZK

Current		
Bank overdrafts

Over loans due within one year
Non-current loan instalments due within one year
Total

29 415

29 413

794 380

857 962

200 028

162 406

1 023 823

1 049 781

		

Non-current		
Non-current loans due within two years

767 036

365 363

0

412 074

-200 028

-162 406

567 008

615 030

Non-current loans due in three to five years
Non-current loan instalments due within one year
Total

Summary of loans as at 31 December 2014
Type
of loan

Nominal
interest rate

Currency

Maturity

Poštová banka

Short-term

1M EURIBOR+4% p.a.

EUR

2016

30 731

Poštová banka

Revolving

1M EURIBOR+4% p.a.

EUR

2016

407 705

Expobank CZ

Overdraft

5.74% p.a.

CZK

2016

29 415

Expobank CZ

Revolving

5.74% p.a.

CZK

2016

111 721

Raiffeisenbank

Revolving

1M PRIBOR+4% p.a

CZK

2016

225 000

TCZK

Expobank CZ

Long-term

5.83% p.a.

CZK

2017

119 243

Raiffeisenbank

Investment

3M PRIBOR+4% p.a.

CZK

2016

19 223

Raiffeisenbank

Investment

3M EURIBOR+4% p.a.

EUR

2017

22 170

Raiffeisenbank

Investment

3M PRIBOR+4% p.a.

CZK

2017

50 180

Raiffeisenbank

Investment

3M EURIBOR+4% p.a.

EUR

2017

141 106

Poštová banka

Long-term

3M EURIBOR+4% p.a.

EUR

2017

14 571

Poštová banka

Long-term

3M EURIBOR+4% p.a.

EUR

2017

3 955

Poštová banka

Long-term

3M EURIBOR+4% p.a.

EUR

2017

24 400

Poštová banka

Investment

3M EURIBOR+4% p.a.

EUR

2017

88 996

Poštová banka

Long-term

3M EURIBOR+4% p.a.

EUR

2017

242 414

Poštová banka

Loan on VAT

3M EURIBOR+9.797% p.a.

CZK

2016

60 000

					
Total					
1 590 831
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Meeting conditions of bank loans (covenants)
In accordance with the Stabilization Contract, the Company should meet, on a quarterly and yearly basis, selected financial ratios (EBITDA, Equity ratio and DSCR). If any of these ratios in not meet, it was agreed that the interest rate on the
bank loans should be increased by 1% p.a. until the Company proves that it has met the terms of the bank covenants
as required. As at the date of preparation of this non-consolidated financial statements, all of these covenants were met.
14. LIABILITIES OF OTHER LOANS
As at 30 June 2015, the Company recognized non-bank loans received in the amount of TCZK 509 975 (in 2014: TCZK
446 585) from the following companies:
30 June 2015
TCZK

31 December 2014
TCZK

Pembroke Trading Ltd

163 470

166 350

Via Chem Group, a.s.

246 372

239 333

MONTE BRAVIA, a.s.

99 853

40 617

280

285

509 975

446 585

Bakelite Epoxy GmbH
Total

15. TRANSACTIONS WITH RELATED PARTIES
The Company participated in the following transactions with related parties:
Receivables and payables to related parties.

Receivables as at
30 June
31 December
2015
2014

Liabilities as at
30 June
31 December		
2015
2014

EPISPOL, a. s.

116 005

119 135

293 317

241 446

SPOLCHEMIE N.V.

228 182

228 114

0

0

0

0

32 007

29 708

22 662

16 530

0

378
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INFRASPOL, s.r.o.
CHS Resins, a.s.
CHS Epi, a.s.

979

979

0

0

34 571

25 531

35 587

28 663

Spolchemie Electrolysis, a.s.

1 684

463

0

0

Spolchemie Distribution, a.s.

1 196

26 322

1 272

15

32 955

23 544

0

545

20

0

2 382

3 743

STZ Development, a.s.

0

0

0

8

Via Chem Group, a.s..

36

0

2 718

2 718

CSS, a.s.
HS legal, s.r.o.

				
Total

438 290

440 618

367 283

307 224

Trade receivables are not secured.
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Loans received and provided to related parties

Loans received
30 June
31 December
2015
2014

STZ Development, a.s.

Loans provided
30 June
31 December
2015
2014

331 882

331 865

0

0

0

0

99 853

40 617

Via Chem Group, a.s..

0

0

246 335

239 333

Bakelite Epoxy GmbH

0

0

285

285

MONTE BRAVIA, a.s.

				
Total

331 882

16. REVENUES

331 865

346 473

30 June 2015

280 235

30 June 2014

Sales of good

101 431

96 040

Revenues from services

215 299

197 321

2 218 989

2 022 128

Revenues from products

		
Revenues
Revenues from products
At 30 June 2015
Inorganics
Commodity resins

2 535 719

2 315 489

Domestic

Foreign

Total

TCZK

TCZK

TCZK

120 373

484 743

605 116

57 505

1 156 192

1 213 697

Polyesters

0

12 444

12 444

Special resins

43 254

187 846

231 100

Alkyds

34 415

122 219

156 633

255 546

1 963 443

2 218 989

Domestic

Foreign

Total

TCZK

TCZK

TCZK

122 367

447 646

570 013

Commodity resins

30 749

880 294

911 043

Polyesters

14 838

111 808

126 646

Total revenues from products

At 30 June 2014
Inorganics

Special resins

44 842

166 504

211 347

Alkyds

33 756

169 323

203 080

			
Total revenues from products
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2 022 128
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17. COST OF SALES

Raw materials

Spolek pro chemickou a hutní výrobu, akciová společnost

30 June 2015

30 June 2014

TCZK

TCZK

1 341 978

1 379 959

Energy

317 012

294 378

Raw materials processing using Epispol and CHS-Epi

287 471

181 169

		
Total

1 946 461

1 855 506

30 June 2015

30 June 2014

TCZK

TCZK

18. OTHER OPERATING EXPENSEES AND INCOME
Other operating expenses

Insurance
Fines and penalties

12 299

14 845

318

187

Taxes and fees

3 613

4 632

Contributions and gifts

1 612

2 138

0

1 859

Loss from inventory disposals
Additions to provisions and adjustments

9 975

0

Other operating expenses

8 374

3 276

		
Total

Other operating income

Compensation for damage

36 191

26 937

30 June 2015

30 June 2014

TCZK

TCZK

225

1 586

0

3 867

Profit from using the rights of the know how

9 451

38 180

Profit from fixed assets disposals

1 120

3

Profit from inventory disposals

2 122

0

386

0

Change in adjustments and provisions

Operating grants received
Inventories surplus
Other operating income

0

3 285

1 928

14 777

		
Celkem

15 232

61 698
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19. FINANCE INCOME AND FINANCE COSTS
30 June 2015

30 June 2014

TCZK

TCZK

Interest income		
- bank accounts

1

- other interest
Exchange gains of foreign currency transactions
Dividends received
Other finance income
Total finance income

1

10 955

1 763

88 913

14 700

0

0

627

726

100 496

17 190

		

		
Interest expense		
- bank loans

-35 650

-41 754

- other interest

-22 915

-7 109

0

0

Change in discounted long-term receivables
Additions to adjustments

-20 982

0

Exchange losses on foreign currency transactions

-55 949

-21 848

Other finance costs
Total finance costs

-17 621

-13 275

-153 117

-83 986

Ústí nad Labem, on 15 October 2015
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