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OP  I N I ON   O F  THE    I N D EPEN    D ENT    C ERT   I F I E D  AU  D I TOR 

To the Shareholders and Supervisory Board of Ciech s.a.

We have audited the attached consolidated financial statement of the Ciech Capital Group for which Ciech s.a., with its registered office 
in Warsaw, at ul. Puławska 182, is the Controlling Entity; the financial statement includes:
		 a consolidated balance sheet as at December 31st, 2008, presenting a total balance of assets and liabilities in the amount of 

pln 4,362,114,000,
		 a consolidated profit and loss account for the period from January 1st, 2008 to December 31st, 2008, presenting a net profit in the 

amount of pln 54,845,000,
		 a statement of changes to the consolidated equity for the period from January 1st, 2008 to December 31st, 2008, presenting a decrease 

in equity in the amount of pln 198,131,000,
		 a consolidated cash flow statement for the period from January 1st, 2008 to December 31st, 2008, presenting a decrease in cash in the 

amount of pln 55,662,000,
		 notes and explanations.

Preparation of the said consolidated financial statement is the responsibility of the Management Board of the Controlling Entity. Our task 
was to audit and give an opinion on the accuracy, correctness and clarity of this consolidated financial statement.

The financial statement was fully consolidated in relation to the fourteen subsidiaries. The financial statements of one subsidiary 
were the subject of audit by another entity authorised to audit financial statements. We have received the financial statement of this 
subsidiary and the opinion on the audit of this financial statement

Our opinion on the audit of the consolidated financial statement in relation to the data on this entity is based on the opinion of a certified 
auditor authorised to audit financial statements. The data from the financial statement of the subsidiary, in relation to which we relied 
entirely on the opinion of another certified auditor, constitute respectively 0.3% and 0.5% of the consolidated assets and consolidated 
sales revenue before consolidation adjustments.

The audit of the consolidated financial statement was planned and conducted in accordance with:
		 Article 7 of the Accounting Act of September 29th, 1994 (Journal of Laws 2002 No. 76, item 694 as amended),
		 professional standards for certified auditors, published by the Polish National Council of Statutory Auditors

in such a way as to obtain rational and sufficient grounds for giving an opinion whether the financial statement is free of material 
misstatements. In particular, the audit included an examination of the consolidation documentation relevant to the amounts and disclo-
sures in the consolidated financial statement, an assessment of the accounting principles (policy), applied in the course of preparing the 
consolidated financial statement and material estimates, connected with it, as well as an overall evaluation of the presentation of the 
consolidated financial statement. We believe that the conducted audit provided a sufficient basis for our expressing an opinion.

The Controlling Entity Ciech s.a. concluded derivative transactions, covering option structures, consisting of the put options acquired and 
call options issued. Due to the fact that the option structures concluded by the Company constitute an economic hedge of the Capital 
Group’s future sales revenue, and in connection with the restructuring of these instruments, which was ongoing and completed before 
the date of preparing the financial statement, the Controlling Entity designated part of the derivative transactions concluded as the hedge 
of this revenue within the meaning of hedge accounting. Therefore, the Controlling Entity fragmented them into component instruments, 
and distinguished out of them part of the derivative transactions, constituting an option structure, which, as a synthetic forward contract, 
was subject to hedge accounting principles. The transactions which were not included in the option structure, constituting a hedging 
instrument, are treated as derivative instruments of a commercial character.

In our opinion, despite their hedging character in terms of economy, the synthetic forward contracts, resulting from the disintegration 
conducted by the Controlling Entity, could be assigned as a hedge of the Capital Group’s future sales revenue if they had been concluded 
as identical in relation to parameters but as separate with respect to law provisions. This is connected with the fact that, despite the 
non-inferiority of the economic result, ias 39 does not allow assigning only part of a derivative instrument as a hedging instrument 
in hedge accounting. Moreover, the Controlling Entity should have considered the application of hedge accounting principles for the 
concluded option structures after completing the process of their restructuring.

Detailed information concerning the concluded derivative instruments and the applied principles of hedge accounting is included in 
item 36 of the notes and explanations to the consolidated financial statement of the Ciech Capital Group.

With the exception of the event described in item 36 of the notes and explanations to the consolidated financial statement of the Ciech 
Capital Group, based on the findings of the audit concluded and the opinion of another certified auditor, we are of the opinion that the 
audited consolidated financial statement of the Ciech Capital Group for the financial year 2008 was prepared, in all material respects, 
in accordance with the International Financial Reporting Standards as approved by the European Union, and that it presents truly and 
fairly all the information necessary for the assessment of the Capital Group’s financial and economic position and financial result as at 
the date and for the period of 12 months ending on December 31st, 2008.
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Having no objections concerning the truth and fairness of the audited consolidated financial statement, we pay attention to:

	 I.	 Item 17 of the notes and explanations to the consolidated financial statement in which the Management Board of the Controlling 
Entity informed about the completed process of settling the Soda Deutschland Ciech GmbH acquisition. The adjustments of initial 
settlement were recognised in accordance with International Accounting Standard no. 8, which means that the comparable data 
currently presented in the consolidated financial statement is different from the data presented in the approved consolidated financial 
statement as at December 31st, 2007.

	II.	 Item 25.1 of the notes and explanations to the consolidated financial statement in which the Management Board of the Controlling 
Company informed about the financial position of the Ciech Capital Group as at December 31st, 2008, explaining the reasons for the 
decrease in liquidity ratios and increase in the Group’s debt rate. Moreover, the Management Board presented debt restructuring 
plans, aimed at providing long-term and stable sources of financing for the Controlling Company and the Ciech Capital Group. In the 
opinion of the Management Board, the activities described in the item mentioned above shall result in an improvement related to 
liquidity ratios, debt rate and the level of current capital of the Capital Group in the foreseeable future.

	III.	 Item 38 of the notes and explanations to the consolidated financial statement in which the Management Board of the Controlling 
Company informed about the court judgement in the case against PTU s.a. instituted by FSO s.a. delivered on April 28th, 2009. Due to 
the fact that the judgement lacks the force of law, the Management Board of the Controlling Entity is not able to estimate the financial 
results and the influence of the court’s decision on the further control over PTU s.a., and, what follows, the influence on the consolidated 
financial statement for 2008. In connection with the aforesaid, the consolidated financial statement does not include any related 
adjustments which would be necessary in the case of an unfavourable court judgement.

The report on the Capital Group’s activities for the financial year 2008 is complete within the meaning of Article 49 section 2 of the 
Accounting Act and the Regulation of the Minister of Finance dated February 19th, 2009 on current and periodic information published by 
issuers of securities and the conditions of recognising as equivalent the information required by the law provisions of a country which is 
not a member state; the information included in the report is compliant with the audited consolidated financial statement from which 
it was directly taken.

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 	 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Maria Rzepnikowska	 representing persons
Certified auditor
Reg. No. 3499 / 1028

	 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

	 entity authorised to audit
	 financial statements, entered
	 into the register of the authorised entities
	 under the number 73
Auditors	 kept by the National Council of Statutory

Warsaw, April 28th, 2009
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C o n s o l id  a t e d  fi  n a n ci  a l  s t a t e m e n t

Consolidated profit and loss account

1.01–31.12.2008 1.01–31.12.2007

PLN ‘000 Note
Continued 
operations

Discontinued 
operations

TOTAL
Continued 
operations

Discontinued 
operations

TOTAL

Net sales of products, 
goods and materials

4 3,781,304 — 3,781,304 3,414,324 658 3,414,982

Cost of products, goods 
and materials sold

5 (3,002,998) — (3,002,998) (2,603,092) (706) (2,603,798)

Gross profit / loss on sales   778,306 — 778,306 811,232 (48) 811,184

Other operating revenues 5 129,589 — 129,589 68,919 — 68,919

Cost of sales 5 (247,927) — (247,927) (230,093) — (230,093)

General and administra-
tive expenses

5 (291,633) — (291,633) (271,584) — (271,584)

Other operating expenses 5 (111,917) — (111,917) (335,443) — (335,443)

Operating profit / loss   256,418 — 256,418 43,031 (48) 42,983

Financial revenues 5 111,751 — 111,751 28,625 — 28,625

Financial expenses 5 (269,092) — (269,092) (58,607) — (58,607)

Net financial revenues 
/ expenses

  (157,341) — (157,341) (29,982) — (29,982)

Share in net profit of sub-
sidiaries measured under 
the equity method 

16 (3,262) — (3,262) 5,062 — 5,062

Profit / loss before taxes   95,815 — 95,815 18,111 (48) 18,063

Income tax 6 (40,970) — (40,970) (48,096) — (48,096)

Net profit / loss   54,845 — 54,845 (29,985) (48) (30,033)

Profit / loss on sales at-
tributable to discontinued 
operations

7 — — — — — —

Net profit for the financial 
year

  54,845 — 54,845 (29,985) (48) (30,033)

including:     —        

Net profit / loss attribut-
able to controlling share-
holders

  44,488 — 44,488 (31,672) (48) (31,720)

Net profit / loss attribut-
able to minority share-
holders 

  10,357 — 10,357 1,687 — 1,687

Earnings per share  
(in PLN):

    —     —  

Basic 8 1.59 — 1.59 (1.13) — (1.13)

Diluted 8 1.59 — 1.59 (1.13) — (1.13)

The consolidated profit and loss account should only be analysed together with the additional notes and explanations, which constitute an integral part of the consolidated 
financial statement.
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Consolidated balance sheet

PLN ‘000 Note 31.12.2008 31.12.2007

ASSETS      

Non-current assets      

Tangible fixed assets 9 2,350,758 2,004,800

Right of perpetual usufruct 11 32,361 32,843

Intangible assets, including: 12 208,374 202,559

– goodwill   69,750 67,673

Investment real property 10 22,353 16,543

Non-current liabilities 17  17  24

Investments in affiliates and jointly-controlled entities measured under the equity 
method

15 37,280 55,494

Other long-term investments 18 89,240 77,311

Deferred tax assets 5 41,386 12,221

Total non-current assets   2,781,769 2,401,795

Current assets      

Inventory 19 437,106 284,366

Short-term investments 21 1,185 2,066

Income tax receivables   28,593 9,483

Trade and other receivables 20 930,723 969,795

Cash and cash equivalents 22 112,120 124,490

Non-current assets held for sale 6 70,618 174,322

Total current assets   1,580,345 1,564,522

Total assets   4,362,114 3,966,317
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C o n s o l id  a t e d  fi  n a n ci  a l  s t a t e m e n t

PLN ‘000 Note 31.12.2008 31.12.2007

LIABILITIES      

Equity      

Share capital 23 164,115 164,115

Own shares 23 —  —

Share premium 23 151,328 151,328

Equity components related to assets held for sale 6 —  —

Cash flow hedge 23 (111,700)  —

Revaluation reserve 23 (22,887) 19,161

Other reserve capitals 23 78,521 78,521

Currency translation differences 23 (50,961) (18,918)

Retained profits 23 656,460 673,308

Equity attributable to controlling shareholders   864,876 1,067,515

Minority interest 23 49,412 44,904

Total equity   914,288 1,112,419

Liabilities  

Loans, borrowings and other debt instruments 24 388,899 755,961

Other non-current liabilities   430,650 259,107

Employee benefits 26 59,769 55,200

Provisions (other long-term) 25 109,802 110,686

Deferred tax provision 5 128,311 127,126

Total non-current liabilities   1,117,431 1,308,080

Overdraft facility 22 66,323 28,888

Loans, borrowings and other debt instruments 27 1,264,866 480,593

Trade and other liabilities 27 881,079 851,511

Income tax liabilities   26,141 28,853

Provisions (short-term employee-benefit and other provisions)
25, 
26

91,986 155,973

Liabilities arising from non-current assets held for sale 6 — —

Total current liabilities   2,330,395 1,545,818

Total liabilities   3,447,826 2,853,898

Total liabilities   4,362,114 3,966,317

The consolidated balance sheet should only be analysed together with the additional notes and explanations, which constitute an integral part of the consolidated 
financial statement.
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Statement of changes in consolidated equity 

  Attributable to controlling                  shareholders 

 Retained 
profits 

 Equity  
attributable 

to controlling 
shareholders 

 Minority  
interest 

 Total equity 
PLN ‘000  Share capital  Own shares 

 Share  
premium 

 Equity compo-
nents related 

to assets held 
for sale 

 Revaluation 
reserve 

 Cash flow 
hedge 

 Other reserve 
capitals 

 Currency 
translation 
differences 

Equity as at: 
(beginning of period) 1.01.2008: 

                       

Previously reported  164,115  —  151,328  —  19,161 —   78,521  (18,918)  673,308  1,067,515  44,904 1,112,419 

Changes in accounting principles  —  —  —  —  — —   —  —  —  —  —  — 

Adjustments of fundamental errors  —  —  —  —  — —   —  —  (3,255)  (3,255)    (3,255)

Equity (restated) as at:  164,115 —  151,328  —  19,161  —  78,521  (18,918)  670,053  1,064,260  44,904  1,109,164 

Profit (loss) on measurement of hedging instruments  
(including income tax) 

           (111,700)*        (111,700)    (111,700)

Currency translation differences (foreign companies)  —  —  —  —  —    —  (32,043)  —  (32,043)  (1 718)  (33,762)

Revaluation of fixed assets  —  —  —  —  (352)    —  —    (352) (223)   (575)

Valuation of long-term investments  —  —  —  —  (41,696)**    —    —  (41,696)  (1 388)  (43,083)

Total revenues and costs for the financial year directly 
recognised in equity 

 —  —  —  —  (42,048)  (111,700)  —  (32,043)  —  (185,791)  (3 329)  (189,120)

Net profit / (loss)  —  —  —  —  —    —    44 488 44,488  10,357  54,845

Total revenues and costs for the financial year  —  —  —  —  (42,048)  (111,700)  —  (32,043)  44 488  (141,303)  7,028  (134,275)

Sales of own shares  —    —  —  —    —  —  —  —  —  — 

Dividends  —  —  —  —  —        (57,961)  (57,961)  (323)  (58,285)

Coverage for USG’s negative capitals  —  —  —  —  —        (754)  (754)  754  — 

Change in the group’s composition  —  —  —  —  —       408 408  (2,925)***  (2,516)

Other changes  —  —  —  —  —        226  226  (26)  200 

Equity as at (end of period) 31.12.2008:  164,115 —  151,328  —  (22,887)  (111,700)  78,521  (50,961)  656,460  864,876  49,412  914,288 

    *	Detailed information about hedge accounting is presented in note 36 of the additional notes and explanations to the consolidated financial statement.
  **	Valuation of stocks and shares held by Ciech s.a. and Polsin Private Limited.
***	Result on the acquisition of minority interest in the companies Polsin Private Limited and GZNF “Fosfory” Sp. z o.o.
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C o n s o l id  a t e d  fi  n a n ci  a l  s t a t e m e n t

Statement of changes in consolidated equity 

  Attributable to controlling                  shareholders 

 Retained 
profits 

 Equity  
attributable 

to controlling 
shareholders 

 Minority  
interest 

 Total equity 
PLN ‘000  Share capital  Own shares 

 Share  
premium 

 Equity compo-
nents related 

to assets held 
for sale 

 Revaluation 
reserve 

 Cash flow 
hedge 

 Other reserve 
capitals 

 Currency 
translation 
differences 

Equity as at: 
(beginning of period) 1.01.2008: 

                       

Previously reported  164,115  —  151,328  —  19,161 —   78,521  (18,918)  673,308  1,067,515  44,904 1,112,419 

Changes in accounting principles  —  —  —  —  — —   —  —  —  —  —  — 

Adjustments of fundamental errors  —  —  —  —  — —   —  —  (3,255)  (3,255)    (3,255)

Equity (restated) as at:  164,115 —  151,328  —  19,161  —  78,521  (18,918)  670,053  1,064,260  44,904  1,109,164 

Profit (loss) on measurement of hedging instruments  
(including income tax) 

           (111,700)*        (111,700)    (111,700)

Currency translation differences (foreign companies)  —  —  —  —  —    —  (32,043)  —  (32,043)  (1 718)  (33,762)

Revaluation of fixed assets  —  —  —  —  (352)    —  —    (352) (223)   (575)

Valuation of long-term investments  —  —  —  —  (41,696)**    —    —  (41,696)  (1 388)  (43,083)

Total revenues and costs for the financial year directly 
recognised in equity 

 —  —  —  —  (42,048)  (111,700)  —  (32,043)  —  (185,791)  (3 329)  (189,120)

Net profit / (loss)  —  —  —  —  —    —    44 488 44,488  10,357  54,845

Total revenues and costs for the financial year  —  —  —  —  (42,048)  (111,700)  —  (32,043)  44 488  (141,303)  7,028  (134,275)

Sales of own shares  —    —  —  —    —  —  —  —  —  — 

Dividends  —  —  —  —  —        (57,961)  (57,961)  (323)  (58,285)

Coverage for USG’s negative capitals  —  —  —  —  —        (754)  (754)  754  — 

Change in the group’s composition  —  —  —  —  —       408 408  (2,925)***  (2,516)

Other changes  —  —  —  —  —        226  226  (26)  200 

Equity as at (end of period) 31.12.2008:  164,115 —  151,328  —  (22,887)  (111,700)  78,521  (50,961)  656,460  864,876  49,412  914,288 

    *	Detailed information about hedge accounting is presented in note 36 of the additional notes and explanations to the consolidated financial statement.
  **	Valuation of stocks and shares held by Ciech s.a. and Polsin Private Limited.
***	Result on the acquisition of minority interest in the companies Polsin Private Limited and GZNF “Fosfory” Sp. z o.o.
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              Attributable to controlling                  shareholders 

 Retained profits 
Equity attributable 

to controlling 
shareholders 

 Minority  
interest 

 Total  
equity PLN ‘000 

Share  
capital 

 Own  
shares 

 Share  
premium 

Equity components 
related to assets 

held for sale 

 Revaluation 
reserve 

 Other  
reserve capitals 

 Currency trans-
lation differences 

Equity as at (beginning of period) 1.01.2007:                      

Previously reported  164,115  (5,051)  151,328  —  11,986  78,683  (1,095)  737,379  1,137,345  50,008  1,187,353 

Changes in accounting principles  —  —  —  —  —  —  —  —  —  —  — 

Adjustments of fundamental errors  —  —  —  —  —  —  —    —  —  — 

Equity (restated) as at:  164,115  (5,051)  151,328  —  11,986  78,683  (1,095)  737,379  1,137,345  50,008 1,187,353 

Currency translation differences (foreign companies)  —  —  —  —  —  —  (18,389)  —  (18,389)  (2,170)  (20,559)

Revaluation of fixed assets*  —  —  —  —  —  —  —  4,173  4,173  13  4,186 

Valuation of long-term investments**  —  —  —  —  7,175  —  —  —  7,175  1,306  8,481 

Total revenues and costs for the financial year directly 
recognised in equity 

 —  —  —  —  7,175  —  (18,389)  4,173  (7,041)  (851)  (7,892)

Net profit / (loss)  —  —  —  —  —  —  —  (31,719)  (31,719)  1,687  (30,032)

Total revenues and costs for the financial year  —  —  —  —  7,175  —  (18,389)  (27,546)  (38,760)  836  (37,924)

Sales of own shares  —  5,051  —  —  —  —  —  —  5,051  —  5,051 

Dividends  —  —  —  —  —  —  —  (58,600)  (58,600)  (1,426)  (60,026)

Coverage for USG’s negative capitals  —  —  —  —  —  —  —  (7,375)  (7,375)    (7,375)

Result on changes in USG***  —  —  —  —  —  —  566  29,584  30,150  —  30,150 

Merger of soda companies  —  —  —  —  —  —  —  —  —  (4,173)  (4,173)

Other changes  —  —  —  —  —  (162)  —  (133)  (295)  (341)  (636)

Equity as at (end of period) 31.12.2007:  164,115  —  151,328  —  19,161  78,521  (18,918)  673,308  1,067,515  44,904  1,112,419 

    *	Revaluation of fixed assets in the companies Janikosoda s.a. and Soda Mątwy s.a.
  **	Market value valuation of the investment portfolio of PTU s.a. and Polsin Private Limited. 
***	Result on the increase in share capital of s.c. Uzinele Sodice Govora – Ciech Chemical Group s.a., wherein Ciech s.a. did not participate or participated exclusively 

– pursuant to the Ciech Group’s consolidation principles is entered as equity.



73

a n n u a l  r e p o r t  2 0 0 8

C o n s o l id  a t e d  fi  n a n ci  a l  s t a t e m e n t

              Attributable to controlling                  shareholders 

 Retained profits 
Equity attributable 

to controlling 
shareholders 

 Minority  
interest 

 Total  
equity PLN ‘000 

Share  
capital 

 Own  
shares 

 Share  
premium 

Equity components 
related to assets 

held for sale 

 Revaluation 
reserve 

 Other  
reserve capitals 

 Currency trans-
lation differences 

Equity as at (beginning of period) 1.01.2007:                      

Previously reported  164,115  (5,051)  151,328  —  11,986  78,683  (1,095)  737,379  1,137,345  50,008  1,187,353 

Changes in accounting principles  —  —  —  —  —  —  —  —  —  —  — 

Adjustments of fundamental errors  —  —  —  —  —  —  —    —  —  — 

Equity (restated) as at:  164,115  (5,051)  151,328  —  11,986  78,683  (1,095)  737,379  1,137,345  50,008 1,187,353 

Currency translation differences (foreign companies)  —  —  —  —  —  —  (18,389)  —  (18,389)  (2,170)  (20,559)

Revaluation of fixed assets*  —  —  —  —  —  —  —  4,173  4,173  13  4,186 

Valuation of long-term investments**  —  —  —  —  7,175  —  —  —  7,175  1,306  8,481 

Total revenues and costs for the financial year directly 
recognised in equity 

 —  —  —  —  7,175  —  (18,389)  4,173  (7,041)  (851)  (7,892)

Net profit / (loss)  —  —  —  —  —  —  —  (31,719)  (31,719)  1,687  (30,032)

Total revenues and costs for the financial year  —  —  —  —  7,175  —  (18,389)  (27,546)  (38,760)  836  (37,924)

Sales of own shares  —  5,051  —  —  —  —  —  —  5,051  —  5,051 

Dividends  —  —  —  —  —  —  —  (58,600)  (58,600)  (1,426)  (60,026)

Coverage for USG’s negative capitals  —  —  —  —  —  —  —  (7,375)  (7,375)    (7,375)

Result on changes in USG***  —  —  —  —  —  —  566  29,584  30,150  —  30,150 

Merger of soda companies  —  —  —  —  —  —  —  —  —  (4,173)  (4,173)

Other changes  —  —  —  —  —  (162)  —  (133)  (295)  (341)  (636)

Equity as at (end of period) 31.12.2007:  164,115  —  151,328  —  19,161  78,521  (18,918)  673,308  1,067,515  44,904  1,112,419 

    *	Revaluation of fixed assets in the companies Janikosoda s.a. and Soda Mątwy s.a.
  **	Market value valuation of the investment portfolio of PTU s.a. and Polsin Private Limited. 
***	Result on the increase in share capital of s.c. Uzinele Sodice Govora – Ciech Chemical Group s.a., wherein Ciech s.a. did not participate or participated exclusively 

– pursuant to the Ciech Group’s consolidation principles is entered as equity.
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Consolidated cash flow statement

PLN ‘000 1.01–31.12.2008 1.01–31.12.2007

Cash flows from operating activities    

Net profit (loss) for the period 54,845 (30,033)

Adjustments    

Depreciation 203,262 179,319

Recognition / reversal of revaluation write-downs 11,494 (18,167)

Foreign exchange profit / loss (108,306) 4,199

Investment real property revaluation  1 —

Profit / loss on investment activities (29,283) 261,839

Profit / loss on disposal of fixed assets (30,336) (8,956)

Dividends and interest 96,072 25,577

Input income tax 40,970 48,096

Profit / loss on shares in companies measured under the equity method 3,262 (5,062)

Operating profit / loss before changes in working capital and provisions 241,981 456,812

Change in receivables (89,435) (68,659)

Change in inventory (153,792) (25,839)

Change in current liabilities 95,530 (26,939)

Change in provisions and employee benefits (30,998) (15,733)

Net cash generated from operating activities 63,286 319,642

Interest paid (93,351) (28,499)

Income tax paid (74,584) (46,833)

Profit / loss on sales attributable to discontinued operations — —

other adjustments 137,649 (1,128)

Net cash from operating activities 33,000 243,182

Cash flows from investment activities    

Inflows (in “+”) 187,283 40,344

Disposal of a subsidiary 850 —

Disposal of intangible and tangible fixed assets 152,963 24,723

Disposal of financial assets 2,563 12,769

Disposal of investment real property 1,758 —

Dividends received 3,594 2,125

Interest received 2,312  711

Repayment of borrowings — —

Other inflows 23,243  16

Outflows (in “-”) (613,529) (616,180)

Acquisition of a subsidiary (after deduction of acquired cash) (100,211)  949

Acquisition of intangible and tangible fixed assets (456,791) (244,646)

Acquisition of financial assets (53,143) (5,219)

Acquisition of investment real property — (4)

Research and development (2,329) —

Equity increase and contributions — —

Loans granted — —

Other (1,055) (367,260)

Net cash from investment activities (426,246) (575,836)
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C o n s o l id  a t e d  fi  n a n ci  a l  s t a t e m e n t

PLN ‘000 1.01–31.12.2008 1.01–31.12.2007

Cash flows from financial activities    

Inflows (in “+”) 752,694 557,731

Net inflows from issue of shares and other equity instruments, and equity contributions — 15,467

Proceeds from loans and borrowings taken 749,187 242,439

Grants received — —

Issue of debt securities — —

Other financial inflows 3,507 299,825

Outflows (in “-”) (415,110) (260,995)

Purchase of own shares — —

Dividends paid and other payments to controlling shareholders (57,968) (58,470)

Dividends paid to minority shareholders (1,141) (1,605)

Expenditure on repayment of loans and borrowings (342,338) (199,853)

Redemption of debt securities — —

Payment of financial lease liabilities (6,365) (926)

Other financial outflows (7,298) (141)

Net cash from financial activities 337,584 296,736

Total net cash flows (55,662) (35,918)

Cash as at the beginning of period 95,602 131,305

Impact of foreign exchange differences 5,857  215

Cash as at the end of period 45,797 95,602

The consolidated cash flow statement in its major items results from the amounts presented in the consolidated balance sheet.
The consolidated cash flow statement should only be analysed together with the additional notes and explanations, which constitute an integral part of the consolidated 
financial statement.

Management Board’s statement

This consolidated financial statement of the Ciech Group was approved by the Management Board of the Company in its registered 
office on April 28th, 2009.

Warsaw on April 28th, 2009

Ryszard Kunicki – President of the Management Board of Ciech s.a.

Robert Bednarski – Member of the Management Board of Ciech s.a.

Marcin Dobrzański – Member of the Management Board of Ciech s.a.

Artur Osuchowski – Member of the Management Board of Ciech s.a.

Katarzyna Rybacka – Chief Accountant of Ciech s.a.
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Organizational structure of Ciech s.a.

Organizational Structure as at May 10th, 2009
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Structure of the Ciech Group CIECH

Foreign companies Domestic companies

Subsidiaries Subsidiaries

Affiliates

Other companies

Polcommerce GmbH, Vienna

145 345,67 EUR 100,00% Polfa Sp. z o.o.

1 910 000 PLN 100,00%

Polfa Hungaria Ltd.

3 000 000 HUF 100,00%

Polfa Nigeria

2 000 000 NAIRA 20,00%

15,00% Suomen Unipol OY

25 228 EUR 10,00%

Comapol SAR.L.

2 500 000 MAD 7,53%

S.C. Uzinele Sodice Govora  
– Ciech Chemical Group s.a. 
36 308 195,755 RON 92,91%

Polskie Konsorcjum Chemiczne Sp. z o.o.

50 000 PLN 100,00%

Polsin Private Ltd.

1 000 000 SGD 98,00% Ciech Finance Sp. z o.o.

150 000 PLN 100,00%

Polisin Overeseas Shipping

135 600 PLN 30,00%

Daltrade Ltd.

1 004 937 GBP 61,20%
Janikosoda s.a.

44 676 080 PLN 99,62%

Ciech America Latina Ltda

600 000 BRL 99,99% Ciech Service Sp. z o.o.

705 000 PLN 100,00%

Soda Deutschland Ciech GmbH

25 000 EUR 92,00%
Soda Mątwy s.a.

74 160 750 PLN 99,85%

Nordiska Unipol AB

1 350 000 SEK 97,78% Chemia.Com s.a. 

525 000 PLN 100,00%

Sodawerk Holding Strassfurt  GmbH

1 250 000 EUR 100,00%

Sodawerk Stassfurt Verwaltungs GmbH
127 822,97 EUR 100,00%

Sodawerk Stassfurt  GmbH & Co. KG
18 827 790,25 EUR 100,00%

Chemiepetrol GmbH  (in liquidation)

51 129,19 EUR 60,00%
GZNF Fosfory Sp z o.o.

29 003 400 PLN 89,46%

ZAO Polfa Ciech  (in bankruptcy)

no data 65,00%
Calanda Polska Sp. z o.o.  (in liquidation)

172 000 PLN 95,69%

Other companies

Polsin-Karbid Sp. z o.o.  (in bankruptcy)

13,79% 9 642 500 PLN 13,79%

ZCh Police s.a.

750 000 000 PLN 0,07%

ZA Tarnów s.a.

195 582 105 PLN 6,54%

ZTS Pronit s.a.  (in bankruptcy)

16 150 150 PLN 0,81%

PC Intertex s.a.  (in liquidation)

2 000 684 PLN 0,04%

Affiliates

50,00% Transclean Sp z o.o.

4 322 000 PLN 50,00%

Zach-Ciech Sp. z o.o.  (in bankruptcy)

4 783 300 PLN 35,65%

Chart of the Ciech Chemical Group (subsidiaries) as at December 31st, 2008

83,03% Vitrosilicon s.a.

8 395 545 PLN 16,97%



79

a n n u a l  r e p o r t  2 0 0 8

ZCh Zachem s.a.

148 000 000 PLN 85,10%

Zachem UCR Sp. z o.o.

6 495 000 PLN 100,00%

Boruta-Kolor Sp. z o.o.      

13 801 000 PLN 100,00%

Zachem Barwniki Sp. z o.o.

1 200 000 PLN 91,67%

ZCh Organika Sarzyna s.a.

84 900 000 PLN 86,13%

Kom. Bio. Oczyszczalnia Ściek. Sp. z o.o.

14 762 000 PLN 56,62%

Zakład Dośw. Organika Sp. z o.o.

1 152 000 PLN 51,00%

ZCh Alwernia s.a. 

5 258 168 PLN 73,75%

Alwernia Fosforany Sp. z o.o.

50 000 PLN 100,00%

Soc-Al. Sp. z o.o.

1 453 000 PLN 94,75%

Cheman s.a.

16 927  766 PLN 100,00%

22,71% PTU s.a.

66 059 248 PLN 22,71%

Transoda Sp. z o.o.
27 652 500 PLN 100,00%

53,51% Soda Polska Ciech Sp. z o.o.

669 050 000 PLN 46,49%

Agrochem Dobre Miasto Sp. z o.o.

500 000 PLN 100,00%

Agrochem Człuchów Sp. z o.o.

500 000 PLN 100,00%

Huta Szkła Wymiarki s.a. 

2 447 482 PLN 35,14%

shares / stocks of companies in which Ciech s.a. holds direct shares / stocks (all companies listed)
shares / stocks of companies in which Ciech s.a. holds indirect shares / stocks (subsidiaries listed)
shares / stocks of companies in which Ciech s.a. holds shares / stocks through indirect subsidiaries (subsidiaries listed)

16,97%

50,00%

Addi    t i o n a l  i n f o r m a t i o n
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Company Type of certificate Scope of certificate First certification Expiry date

Ciech s.a.
ISO 9001: 2000

Commercial activity on domestic and foreign markets related to chemicals,  
chemical raw materials and related products

1997 2010

GMP B2 Feed trading: sodium carbonate (soda ash), sodium bicarbonate (baking soda) 2007 2010

Soda Polska Ciech Sp. z o.o.

Integrated Quality and Environment Management System:  ISO 9001:2000 and ISO 14001:2004 Production of light and dense soda ash, vacuum salt and derivatives 2008 2011

IFSA Feed Safety Certificate
Production of soda ash (sodium carbonate Na2CO3); production of baking soda  
(sodium bicarbonate NaHCO3)

2008 2010

Kosher Certificate issued by Dayan Ch. Ehrentreu KLBD
Production of light and dense soda and baking soda in the manufacturing facility 
in Inowrocław

2008 2009

Transoda Sp. z o.o.

ISO 9001:2000 Railway and land transport of goods 2007 2010

License No. WPR / 008 / 2003 Railway transport 2003 no fixed term

License No. UPT / 099 / 2005 Provision of trains 2005 no fixed term

License No. 0063488 Land transport of goods 2004 2054

Safety Certificate No. 119 / PK / 06 For railway carriers 2006 2011

Carriage Repair Certificate No. COT-621-95 / 2001 2001 no fixed term

Zachem s.a.

Zachem UCR Sp. z o.o.

Integrated Quality, Environment, Employee Health and Safety Management System:
PN-EN ISO 9001:2001, PN-EN ISO 14001:2005, PN-N-18001:2004;  
IQNet for SZJ and SZŚ: PN-EN ISO 9001:2001, PN-EN ISO 14001:2005

Production of chemicals, polyurethane goods, plastics and distribution of heat, power, 
technical gases and water, waste disposal, waste management, forest management. 
Environmental protection activities, activities aimed at improving working conditions 
and health protection.

2003 2009

Accreditation Certificate, confirming that the laboratory of Environmental Protection Analysis satisfies 
the requirements of the standard PN-EN ISO / IEC 17025:2005

Scope of accreditation no. AB 621 (available at PCA’s website) 2005 2009

Certificate recognising satisfaction of the standard PN-EN 45001 and Technical Conditions of Technical 
Inspection (concerns Zachem UCR)

Not defined by the company 1998 2011

Cheman s.a. Caring about nature (W trosce o naturę) 2207 / 2002 Packaging recycling 2003 no fixed term

Alwernia s.a.

PN-EN- ISO 9001
Production and sales of phosphorus compounds, chromium compounds, nitrates 
and sulphates, including permitted additional substances, feed and fertilisers

1998 2010

PN-EN ISO 14001
Production of phosphorus and chromium compounds and fertilisers, thermal heat 
generation, waste purification, disposal and use of waste connected with the facility’s 
manufacturing and service activity

1999 2010

PN-EN ISO 22000 (continuation SZ HACCP) Production and sales of phosphorus compounds for the food and feed industry 2007 2010

Kosher Certificate issued by the Chief Rabbinate of Holland
Food grade orthophosphoric acid, food grade sodium tripolyphosphate, disodium pyro-
phosphate, tetrasodium pyrophosphate, Almina food grade multiphosphate mixtures

Certificate renewed 
every year  

for approx. 10 years
2009

List of material certificates held by the Ciech Group
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Company Type of certificate Scope of certificate First certification Expiry date

Ciech s.a.
ISO 9001: 2000

Commercial activity on domestic and foreign markets related to chemicals,  
chemical raw materials and related products

1997 2010

GMP B2 Feed trading: sodium carbonate (soda ash), sodium bicarbonate (baking soda) 2007 2010

Soda Polska Ciech Sp. z o.o.

Integrated Quality and Environment Management System:  ISO 9001:2000 and ISO 14001:2004 Production of light and dense soda ash, vacuum salt and derivatives 2008 2011

IFSA Feed Safety Certificate
Production of soda ash (sodium carbonate Na2CO3); production of baking soda  
(sodium bicarbonate NaHCO3)

2008 2010

Kosher Certificate issued by Dayan Ch. Ehrentreu KLBD
Production of light and dense soda and baking soda in the manufacturing facility 
in Inowrocław

2008 2009

Transoda Sp. z o.o.

ISO 9001:2000 Railway and land transport of goods 2007 2010

License No. WPR / 008 / 2003 Railway transport 2003 no fixed term

License No. UPT / 099 / 2005 Provision of trains 2005 no fixed term

License No. 0063488 Land transport of goods 2004 2054

Safety Certificate No. 119 / PK / 06 For railway carriers 2006 2011

Carriage Repair Certificate No. COT-621-95 / 2001 2001 no fixed term

Zachem s.a.

Zachem UCR Sp. z o.o.

Integrated Quality, Environment, Employee Health and Safety Management System:
PN-EN ISO 9001:2001, PN-EN ISO 14001:2005, PN-N-18001:2004;  
IQNet for SZJ and SZŚ: PN-EN ISO 9001:2001, PN-EN ISO 14001:2005

Production of chemicals, polyurethane goods, plastics and distribution of heat, power, 
technical gases and water, waste disposal, waste management, forest management. 
Environmental protection activities, activities aimed at improving working conditions 
and health protection.

2003 2009

Accreditation Certificate, confirming that the laboratory of Environmental Protection Analysis satisfies 
the requirements of the standard PN-EN ISO / IEC 17025:2005

Scope of accreditation no. AB 621 (available at PCA’s website) 2005 2009

Certificate recognising satisfaction of the standard PN-EN 45001 and Technical Conditions of Technical 
Inspection (concerns Zachem UCR)

Not defined by the company 1998 2011

Cheman s.a. Caring about nature (W trosce o naturę) 2207 / 2002 Packaging recycling 2003 no fixed term

Alwernia s.a.

PN-EN- ISO 9001
Production and sales of phosphorus compounds, chromium compounds, nitrates 
and sulphates, including permitted additional substances, feed and fertilisers

1998 2010

PN-EN ISO 14001
Production of phosphorus and chromium compounds and fertilisers, thermal heat 
generation, waste purification, disposal and use of waste connected with the facility’s 
manufacturing and service activity

1999 2010

PN-EN ISO 22000 (continuation SZ HACCP) Production and sales of phosphorus compounds for the food and feed industry 2007 2010

Kosher Certificate issued by the Chief Rabbinate of Holland
Food grade orthophosphoric acid, food grade sodium tripolyphosphate, disodium pyro-
phosphate, tetrasodium pyrophosphate, Almina food grade multiphosphate mixtures

Certificate renewed 
every year  

for approx. 10 years
2009

Addi    t i o n a l  i n f o r m a t i o n
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Company Type of certificate Scope of certificate First certification Expiry date

Transclean Sp. z o.o.

ISO 9001:2000
Land transport and carriage of chemical products, including hazardous ones, cleaning 
road tankers, rail tankers and other tanks

2002 2010

SQAS audit Transport and tank washing station 2006
washing station: 2012

transport: 2009

Polfa Sp. z o.o.

Permit Running a pharmaceutical wholesale outlet, located in Ciechanów 2008 no fixed term

Permit 
Wholesale of narcotic drugs from I-N, II-N and III-N groups and psychotropic sub-
stances from II-P, III-P and IV-P groups

2008 no fixed term

License Wholesale of ergotamine 2008 2011

GZNF Fosfory Sp. z o.o.
Agrochem Sp. z o.o.1

ISO 9001:2000 (concerns Fosfory sp. z o.o.) Production of sulphuric acid and carriage of sulphuric acid, soda lye and soda 2002 2011

PN-EN ISO 9001:2001 (concerns Agrochem sp. z o.o.) Production and distribution of multicomponent mineral fertilisers for agriculture 2003 2009

Organika-Sarzyna s.a.2

Integrated Quality, Safety, Hygiene and Environment Management System,  
WSK: PN-EN ISO 9001:2001, PN-N 18001:2004, PN-EN ISO 14001:2005 and WSK Criteria

Design, development, production and supply of chemical goods: plant protection 
chemicals, epoxy resins and hardeners, polyester resins, phenol formaldehyde resins 
and other chemical products; trade in strategic goods

2007 2010

Accreditation Certificate, Research Laboratory: PN-EN ISO / IEC 17025:2005
Water and sewage; air in workplace; plastics; detailed scope of accreditation no. AB 
663 available at the company’s website

2005 2009

Daltrade plc ISO 9001:2000 Supply, storage and commercial activity related to chemicals 1994 2009

Vitrosilicon s.a.

Integrated Quality and Environment Management System EN ISO 9001:2000; EN ISO 14001:2004
Production and sales of packaging glass, glass shaped profiles and solid alkaline sili-
cates and their solutions

2000 2009

PN–N 18001:2004
Work safety management in relation to the production and sales of packaging glass, 
glass shaped profiles and solid alkaline silicates and their solutions

2003 2009

Certificate of Conformity with the Polish standard PN-EN 1051-1:2005 for glass blocks Admission of glass blocks to trading 2007 2010

Certificate of the Institute of Glass, Ceramics, Refractory and Construction Materials in Warsaw Entitlement to mark goods with any safety label for glass blocks 2007 2010

Health Quality Certificate issued by the National Institute of Public Health (PZH) Admission of goods of packaging glass to contact with food 2007 2012

SWS GmbH & Co

ISO 14001:2004 Production of sodium products 2001 2010

DIN-EN ISO 9001:2000
Production and sales of sodium products; power generation (electricity and water 
steam) for the production of sodium products

1993 2010

GMP+ Feed 2008 2011

QS-System Feed 2007 2009

US Govora ISO 9001 / 2000
Production and sales of sodium products and derivatives; production and trade in car-
bon dioxide; railway transport

2008 2010

1	 Fosfory Group is the owner of eight trade marks and one patent for invention no. pl 169766 (together with the Fertilisers Research Institute in Puławy) entitled “Method 
of manufacturing multicomponent granulated fertilisers”.

2	 Moreover, the company has: PZH approval for 24 products / compositions / systems. Certificate issued by the Polish Packaging Research and Development Centre, 
confirming the admission of epoxy coating for contact with food. License granted by the Minister of Agriculture and Rural Development to produce and market 
31 plant protection chemicals and licenses for plant protection chemicals in foreign countries (19 products). Entry to the register of businesses performing activity 
related to batching or trading in plant protection chemicals and 10 other approvals for other products.
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Company Type of certificate Scope of certificate First certification Expiry date

Transclean Sp. z o.o.

ISO 9001:2000
Land transport and carriage of chemical products, including hazardous ones, cleaning 
road tankers, rail tankers and other tanks

2002 2010

SQAS audit Transport and tank washing station 2006
washing station: 2012

transport: 2009

Polfa Sp. z o.o.

Permit Running a pharmaceutical wholesale outlet, located in Ciechanów 2008 no fixed term

Permit 
Wholesale of narcotic drugs from I-N, II-N and III-N groups and psychotropic sub-
stances from II-P, III-P and IV-P groups

2008 no fixed term

License Wholesale of ergotamine 2008 2011

GZNF Fosfory Sp. z o.o.
Agrochem Sp. z o.o.1

ISO 9001:2000 (concerns Fosfory sp. z o.o.) Production of sulphuric acid and carriage of sulphuric acid, soda lye and soda 2002 2011

PN-EN ISO 9001:2001 (concerns Agrochem sp. z o.o.) Production and distribution of multicomponent mineral fertilisers for agriculture 2003 2009

Organika-Sarzyna s.a.2

Integrated Quality, Safety, Hygiene and Environment Management System,  
WSK: PN-EN ISO 9001:2001, PN-N 18001:2004, PN-EN ISO 14001:2005 and WSK Criteria

Design, development, production and supply of chemical goods: plant protection 
chemicals, epoxy resins and hardeners, polyester resins, phenol formaldehyde resins 
and other chemical products; trade in strategic goods

2007 2010

Accreditation Certificate, Research Laboratory: PN-EN ISO / IEC 17025:2005
Water and sewage; air in workplace; plastics; detailed scope of accreditation no. AB 
663 available at the company’s website

2005 2009

Daltrade plc ISO 9001:2000 Supply, storage and commercial activity related to chemicals 1994 2009

Vitrosilicon s.a.

Integrated Quality and Environment Management System EN ISO 9001:2000; EN ISO 14001:2004
Production and sales of packaging glass, glass shaped profiles and solid alkaline sili-
cates and their solutions

2000 2009

PN–N 18001:2004
Work safety management in relation to the production and sales of packaging glass, 
glass shaped profiles and solid alkaline silicates and their solutions

2003 2009

Certificate of Conformity with the Polish standard PN-EN 1051-1:2005 for glass blocks Admission of glass blocks to trading 2007 2010

Certificate of the Institute of Glass, Ceramics, Refractory and Construction Materials in Warsaw Entitlement to mark goods with any safety label for glass blocks 2007 2010

Health Quality Certificate issued by the National Institute of Public Health (PZH) Admission of goods of packaging glass to contact with food 2007 2012

SWS GmbH & Co

ISO 14001:2004 Production of sodium products 2001 2010

DIN-EN ISO 9001:2000
Production and sales of sodium products; power generation (electricity and water 
steam) for the production of sodium products

1993 2010

GMP+ Feed 2008 2011

QS-System Feed 2007 2009

US Govora ISO 9001 / 2000
Production and sales of sodium products and derivatives; production and trade in car-
bon dioxide; railway transport

2008 2010

1	 Fosfory Group is the owner of eight trade marks and one patent for invention no. pl 169766 (together with the Fertilisers Research Institute in Puławy) entitled “Method 
of manufacturing multicomponent granulated fertilisers”.

2	 Moreover, the company has: PZH approval for 24 products / compositions / systems. Certificate issued by the Polish Packaging Research and Development Centre, 
confirming the admission of epoxy coating for contact with food. License granted by the Minister of Agriculture and Rural Development to produce and market 
31 plant protection chemicals and licenses for plant protection chemicals in foreign countries (19 products). Entry to the register of businesses performing activity 
related to batching or trading in plant protection chemicals and 10 other approvals for other products.

Addi    t i o n a l  i n f o r m a t i o n



8484

c o n t a c t



85

a n n u a l  r e p o r t  2 0 0 8

Contact

Poland

Head Office of Ciech s.a.
182 Puławska street, 02-670 Warszawa, Poland
fax +48 22 639 14 51
ciech@ciech.com

Switchboard +48 22 639 10 00 

Management of the Board Office +48 22 639 11 00 

Finance Division +48 22 639 12 90 

Strategy and Capital Investments 
Department

+48 22 639 14 50 

Research and Development Department +48 22 639 14 28 

Human Resources Policy and Structure 
Department 

+48 22 639 12 80 

Communications Department +48 22 639 13 18 

Stock Exchange Information Center +48 22 639 13 18

Spokesman +48 22 639 13 18

Management Board Department +48 22 639 12 62 

Inspection and Audit Department +48 22 639 17 70 

Legal Department +48 22 639 12 54 

Logistic Department +48 22 639 12 21

Agro Division +48 22 639 18 48

Organic Division +48 22 639 11 75

Soda Division in Warsaw +48 22 639 18 62 

Soda Division in Inowroclaw +48 52 354 14 04 

Silicates and Glass Division +48 22 639 18 48

Investor relations

Dariusz Niedziółka
dariusz.niedziolka@ciech.com
phone +48 22 639 13 43

Representative of Ciech s.a.

Prague
Polská 13
120-00 Praha-2 – Vinohrady, Czech Republic
ciech.praha@telecom.cz
phone +42 02 225 11 942
fax +42 02 242 47 115

Coopertation representative  
of Ciech s.a.

Kiev
1 Wasylkiwska street, apt. 312
03040 Kiev, Ukraine
polfa@ciechpolfa.kiev.ua
phone +38 044 461 94 69, +38 044 263 22 98
fax +38 044 461 94 68

Moscow
Kutuzovskij Prospekt 7/4
Korpus 5, kv. 11-12, Moscow, Russia
m.borzewska@ciech.ru
phone +74 99 243 16 63
fax +74 99 243 77 27
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Ciech Group companies

Domestic companies

Soda Polska Ciech Sp. z o.o.
4 Fabryczna street, 88-101 Inowrocław, Poland
phone +48 52 354 15 00, fax +48 52 353 70 43
izch@izch.com.pl, www.izch.com.pl

Zakłady Chemiczne Zachem s.a.
65 Wojska Polskiego street, 85-825 Bydgoszcz, Poland
phone +48 52 374 71 00, fax +48 52 361 02 82
zachem@zachem.com.pl, www.zachem.com.pl

Zakłady Chemiczne Organika-Sarzyna s.a.
1 Chemików street, 37-310 Nowa Sarzyna, Poland
phone +48 17 240 71 11, fax +48 17 240 71 22
zch@zch.sarzyna.pl, www.zch.sarzyna.pl

Vitrosilicon s.a.
27 Żagańska street, 68-120 Iłowa, Poland
phone +48 68 360 07 47, fax +48 68 360 07 00
vitro@vitrosilicon.com.pl, www.vitrosilicon.com.pl

Gdańskie Zakłady Nawozów Fosforowych Fosfory Sp. z o.o.
2 Kujawska street, 80-550 Gdańsk, Poland
phone +48 58 343 82 35, fax +48 58 763 43 03
fosfory@fosfory.pl, www.fosfory.pl

Zakłady Chemiczne Alwernia s.a.
25 K. Olszewskiego street, 32-566 Alwernia, Poland
phone +48 12 258 91 00, fax +48 12 283 21 88
alwernia@alwernia.com.pl, www.alwernia.com.pl
Polfa Sp. z o.o.
69 Prosta street, 00-838 Warszawa, Poland
phone +48 22 444 11 66, +48 22 444 11 77
fax +48 22 639 11 88
ciech.polfa@ciech.com, www.ciechpolfa.com

Chemia.com s.a.
182 Puławska street, 02-670 Warszawa, Poland
phone +48 22 639 11 96, fax +48 22 639 11 97
www.chemia.com

Ciech Finance Sp. z o.o.
182 Puławska street, 02-670 Warszawa, Poland
phone +48 22 639 15 20, fax +48 22 639 17 19

Ciech Service Sp. z o.o.
182 Puławska street, 02-670 Warszawa, Poland
phone +48 22 639 11 87, fax +48 22 639 14 89
www.ciechservice.pl

Przedsiębiorstwo Transportowo-Usługowe Transclean Sp. z o.o.
65 Wojska Polskiego street, 85-825 Bydgoszcz, Poland
phone +48 52 345 05 39, fax +48 52 361 01 33
www.transclean.com.pl

Polskie Konsorcjum Chemiczne Sp. z o.o
182 Puławska street, 02-670 Warszawa, Poland
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Foreign cooperating subsidiaries

Polfa Hungaria Kft. 
Ötvös János utca. 3. II.
H-1021 Budapest, Hungary
phone +361 391 40 70
ciech@polcommerce.hu

Foreign subsidiaries

s.c. Uzinele Sodice Govora – Ciech Chemical Group
240007 Ramnicu Valcea
Str. Uzinei nr. 2, Judetul Valcea, Romania
phone +45 250 731 852, fax +45 250 733 382
www.usg.ro

Sodawerk Stassfurt GmbH & Co. KG
An der Löderburger Bahn 4a
39418 Stassfurt, Germany
phone 0039 25 263242, fax 0039 25 623039
info@sodawerk.de, www.sodawerk.de

Chemiepetrol GmbH
Kattrepelsbrucke 1, D-20095, Hamburg, Germany
phone +49 40 413 301 0, fax +49 40 413 301 30
info@chemiepetrol.de

Daltrade Plc
94 Haligate, Howden nr Goole, East Yorkshire 
DN147SZ, United Kingdom
phone +44 (0)1430 430 041, fax +44 (0)1430 430 477
www.daltrade.com

Nordiska Unipol Ab
Arstaangsvagen 1 C, 117 43 Stockholm, Sweden
phone +468 744 55 75, fax +468 18 22 19
nordiska@unipol.se

Polcommerce GmbH
Billrothstrasse 2/4/44, A-1190 Vienna, Austria
phone +431 408 15 11, fax +431 408 45 61/62
office@polcommerce.at

Polsin Private Ltd.
20 Bendemeer Road #03-11, Singapore 339914
phone +65 6223 81 82, fax +65 6225 90 19
polsin.spore@polsin.com.sg, www.polsin.com.sg

Ciech America Latina Ltda 
Rua Diogo Moreira 132 cj., 2005/2006 Pinheiros
05423-010 Sao Paulo, SP Brasil 
phone +55 11 3032 4871, fax +55 11 3032 4876
comercial@ciech.com
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Full version of the Consolidated Financial Statement of the Ciech Group for 2008 
is available on attached CD and on www.ciech.com

Editing:
dr Dariusz Niedziółka
dariusz.niedziolka@ciech.com
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