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1. Economic conditions1

The extremely strong growth in the world economy in 2006 of 
+5.4% will be achieved neither in 2007 with 4.9% nor 2008 
with 4.5%. The regional differences in growth apparent in recent 
years will also remain in the years to come.

The US economy will achieve average real growth of 2.9% for 
2007; for 2008, however, a slowdown in growth to 1.7% should 
be expected. Development forecasts for the Eurozone are similar. 
After a 2.9% growth in GDP in 2006, the economy is expected to 
grow somewhat less in 2007, namely by 2.7%. The soaring Euro 
will have an ever greater effect on exports and this in turn will 
have a negative infl uence on investments. Forecasts for 2008 
predict GDP growth in the Eurozone of a mere 1.9%.

The consequences of the subprime credit crisis are sharply rever-
berating on the fi nancial markets. The announcement of losses 
far higher than those originally expected at major banks, above 
all in the USA, once again increased uncertainty and heightened 
the effects of the crisis.

On the money market, too, the major upsets caused by the credit 
crisis are taking on ever greater proportions. The gap between 
the central banks’ reference interest rate and the money market 
interest rate has been widening increasingly since the summer 
of 2007. The latter rate is around 75 basis points in both Euro-
zone and the USA, signifi cantly higher than the 20 basis points 
recorded for the summer.

In the next few months of 2008, the market expects further 
interest rate cuts in the USA; most expect steady base rates 
for the Eurozone. This puts yet more pressure on the US Dollar, 
already at a record low against the Euro.
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2. Situation in the sector2

Brisk foreign trade meant German manufacturers were able to 
achieve a new production record in 2007. Their car production 
rose by 6% to over 5.7 million vehicles. Last year, German car 
manufacturers posted a new export record for the fi fth time in a 
row. With 4.3 million cars, export fi gures exceeded the previous 
record from 2006 by 11%.

Growth on the domestic market on the other hand, was, as 
expected, subdued. Sales on the German market were 3.15 
million cars for 2007 as a whole and thus 9% lower than 
the preceding year. German manufacturers fared better than 
importers and succeeded in slightly increasing their share of 
the market to just over 70%.

The sector which experienced the strongest growth in the previous 
fi nancial year was the commercial vehicle industry. Sustained, 
dynamic domestic and foreign trade meant a 16% increase in 
production fi gures and a total production output of 486,500 
commercial vehicles.

Development of the most important customers

According to its own fi gures, the BMW Group once more set a 
new sales record in the previous fi nancial year with an increase 
of 9.2%. This consisted of around 1.50 million vehicles supplied 
by the group’s brands BMW, Mini and Rolls Royce. As expected, 
growth in sales in 2007 came above all from the core brand 
BMW with an increase of 7.7% to around 1.28 million vehicles; 
the most important 3 series model, also key for the POLYTEC 
GROUP, sold 555,219. This is an increase of 9.2%. Four years 
after its launch, the BMW X3 continues to fl ourish with 111,879 
sales (previous year: 114,000/-1.9%). MINI also posted a major 
increase: compared to the previous year (188,077), the brand 
increased deliveries by 18.5% to 222,875. With 1,010 vehicles 
sold in 2007, Rolls-Royce Motor Cars recorded an increase of 
25.5% in sales compared to the previous year (805) and thus 
achieved annual sales in the thousands for the very fi rst time. 
Its fourth consecutive rise in sales fi gures means Rolls-Royce 
remains the undisputed market leader in the absolute luxury 

1 Source: Bank Austria
2 Source: ACEA—EU Economic Report
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segment. The BMW Group has pledged to once more retain its 
pole position as leading international premium manufacturer in 
2008 and aim for new sales records for all three brands.

Last year saw the Volkswagen Group supplying over 6 million 
vehicles to customers for the fi rst time ever. The group sold 
6.189 million vehicles worldwide and increased its deliveries 
by 7.9% compared to the previous year. The Volkswagen Pkw 
[car] brand set a new record with 3.66 million vehicles supplied 
worldwide and a sharp increase of 7.8%. With 964,200 vehicles 
and a 6.5% increase in 2007, Audi reached a new supply record, 
its 12th in a row. Skoda also achieved a new record, supplying 
630,000 vehicles and posting a 14.6% increase. Seat supplied 
431,000 vehicles worldwide (+0.4%). Bentley once more reached 
record sales and, with 10 014 vehicles and a 6.7% increase, 
also passed the 10,000 mark for the fi rst time. 

The GM Group succeeded in increasing sales despite a continuing 
sales problem on the US market. GM Europe improved on sales 
for the previous year and reported vehicle supply fi gures total-
ling 2.20 million on the European market, a market extremely 
important for the POLYTEC GROUP. This constitutes an increase 
of around 9.5% compared to 2006. Sales were strongest in 
eastern European countries and the UK market; these markets 
largely contributed to the excellent results.

Daimler Truck sold 159,900 (+12.5%) vehicles and thus 
achieved record sales of historic proportions, due in most part 
to the high demand for the Mercedes-Benz Actros. There was 
clear growth in Europe for the fi fth consecutive year (+6.8% to 
104,400 vehicles). In Latin America (+27.4% to 38,100 vehicles), 
the Near East and Middle East (+44.3% to 6,000 vehicles) and 
Eastern Europe (+19.6% to 25,900 vehicles), the business also 
experienced extremely positive development. Mercedes-Benz 
Lkw [HGV] thus remained secure in its position as market leader 
in the key markets of Western Europe, Germany and Brazil and 
was even able to signifi cantly increase its lead on the Turkish 
market.

Mercedes-Benz Car Group also reached a new sales fi gures 
record in 2007 for the Mercedes-Benz, AMG, Maybach and 
Smart brands. More than 1.2 million vehicles were sold world-
wide; this is an increase of around 2% compared to 2006. As 
in previous years, Mercedes-Benz played a key part in achieving 
these record sales: sales of the brand rose by 3% to a total of 
1,185,300 vehicles. The main growth markets were once more 
Asia and Eastern Europe; this is currently the general trend 
across the board.

Outlook for 2008

The global development of new car registration in 2008 will 
continue the trend form the previous years. For the year 2008 
an increase of new passenger car registrations of approx. 2.1% 
to a total of 70 million vehicles is expected. This development 
is mainly driven by BRIC countries. For those, a double digit 

increase is forecasted. On the, for the POLYTEC GROUP impor-
tant European market a increase in new registrations of approx. 
1.7% is expected.

The main factors which will be decisive for the supply industry in 
2008 are largely the same as those in precious years. Factors 
governing the growth in earnings in the supply industry in 2008 
are once more the rising cost of raw materials, high energy prices 
and continuing pricing pressure from the customer, pressure 
almost impossible to combat through increases in effi ciency.
It is thus all the more important to make the best possible 
use of the possibilities the industry offers in 2008. These are 
provided above all by the increasing variety of models provided 
by the OEMs. Taking up the opportunity this offers to widen the 
customer portfolio is an important way of sharing in the indus-
try’s success, in particular on the foreign markets.

3. Business development and group position

In accordance with POLYTEC GROUP’s growth and acquisition 
strategy, two large-scale acquisitions of POLYTEC Composites 
Germany and Polytec Intex were concluded in the 2007 fi nancial 
year. This circumstance had a particularly strong effect on the 
economic development of the Group in the past fi nancial year. 

Details of the development of the key fi gures are as follows:

Key fi gures: Group profi ts Unit 2007 2006 2005

Sales EUR mill. 665.0 525.2 502.0
EBITDA EUR mill. 63.7 48.0 41.9
EBITDA margin (EBITDA/sales) % 9.6 9.1 8.4
EBIT EUR mill. 41.0 30.3 25.0
EBIT margin (EBIT/sales) % 6.2 5.8 5.0
Net profi t EUR mill. 37.3 18.3 14.5
Net profi t margin
(net profi t/sales)

% 5.6 3.5 2.9

Earnings per share EUR 1.66 0.86 0.75
Average capital employed EUR mill. 171.9 143.9 139.5
ROCE pre tax
(EBIT/capital employed)

% 23.9 21.0 17.9



The increase in sales is, naturally, a result of the acquisitions 
made in 2007. Around EUR 182.0 million (+34.7%) of the total 
increase in sales of EUR 139.8 million (+26.6%) came from new 
acquisitions, whilst there was an organic drop in sales of EUR 
42.2 million (-8.0%). The drop in sales from the “old business” 
was in line with expectations and a consequence of the expiry of 
large-scale contracts in the autumn of 2006.

The group succeeded in increasing all key fi nancial fi gures in 
the course of the fi nancial year; this was admittedly partly 
a result of the one-off effects of the acquisitions. This led to a 
EUR 19.0 million or +103.8% increase in net profi t. The increase 
in the return on capital employed (ROCE) is of particular signifi -
cance. This fi gure is the main regulatory tool for the Group 
management and rose once more by 2.9 percentage points to 
23.9% in the course of the fi nancial year.

The development in Group profi ts was a result of development in 
the individual divisions. Thus individual development and contri-
bution of sales signifi cantly changed as a fact of acquisitions.

The division still the most important in the Group with sales 
totalling 55.5% of that of the group recorded a decrease in sales 
of EUR 7.9 million (-2.1%) in 2007. This drop is the net result 
product of the contribution to sales from the new acquisition 
POLYTEC Intex GmbH & Co KG, EUR 48.1 million, and a EUR 
56.0 million drop in sales for the existing business. This drop 
in sales was largely in the fi eld of tools and development (EUR 
-17.9 million); this area had posted fi gures well above the usual 
annual average in 2006 as result of payment for the BMW 3 
series door panels; the return to 2005 levels was thus merely 
logical.

In the case of sales regarding parts, the drop is above all a result 
of the full-year effect from the expiry of the large-scale contracts 
for door panels for Land Rover Range Rover and Opel Corsa. 
Sales lost from each of the two customers totalled EUR 11.7 
million (Land Rover) and EUR 10.3 million (Opel).

Operating result increased, unlike sales, rising by 5.7% from 
2006 to 2007 to EUR 383.1 million.

Automotive Systems Division

2005

502.0

 Organic  
 development

 Sales contribution  
 of acquisitions

525.2 483.0

182.0

2006 2007

Unit 2007 2006 2005

Sales EUR mill. 369.3 377.2 360.6
Share on group sales % 55.5 71.8 71.8
EBITDA EUR mill. 25.8 34.1 29.0
EBITDA margin (EBITDA/sales) % 7.0 9.0 8.0
EBIT EUR mill. 10.8 21.1 17.1
EBIT margin (EBIT/sales) % 2.9 5.6 4.7
Net profi t EUR mill. 4.1 12.5 10.2
Net profi t margin
(net profi t/sales)

% 1.1 3.3 2.8

Average capital employed EUR mill. 106.2 86.9 82.6
ROCE pre tax
(EBIT/capital employed)

% 10.2 24.2 20.7

2005

353.9343.8342.7

15.433.417.9

2006 2007

 Part sales  Tooling sales

Development of sales in EUR mill.

Group sales development 2005–2007 in EUR mill.

71.8%

55.5%

11.7%
30.3%

12.7% 11.3%

3.8% 2.9%

 Automotive Systems Division
 Automotive Composites Division

 Car Styling Division
 Others

2006 2007

Contribution to sales by segment
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The Automotive Composites Division underwent the most funda-
mental changes of all business units in 2007. After the acquisi-
tion of the moulding business of Menzolit-Fibron, now operating 
under the name POLYTEC Composites Germany Group, this 
business unit grew to become the largest European automotive 
supplier of thermosetting plastic exterior and engine parts.

The EUR 139.8 million (+227.1%) increase in sales was a result 
of the EUR 133.8 million sales from new acquisitions and 
an organic increase in sales of EUR 6.0 million (+9.8%). The 
organic growth was due above all to the customer Iveco, whilst 
the new acquisitions allowed the Group to enter into business 
with major players in the European commercial vehicle industry, 
in particular MAN and John Deere. Through the acquisition of 
Menzolit-Fibron, the Daimler Group became the division’s most 
important customer. This customer’s HGV and car sectors were 
responsible for around 29% of the division sales.

Unit 2007 2006 2005

Sales EUR mill. 201.3 61.5 61.8
Share on group sales % 30.3 11.7 12.3
EBITDA EUR mill. 24.9 2.0 2.9
EBITDA margin (EBITDA/sales) % 12.4 3.3 4.7
EBIT EUR mill. 19.9 -0.2 0.9
EBIT margin (EBIT/sales) % 9.9 -0.3 1.5
Net profi t EUR mill. 23.7 -1.6 -0.4
Net profi t margin
(net profi t/sales)

% 11.8 -2.6 -0.6

Average capital employed EUR mill. 22.3 16.3 18.1
ROCE pre tax
(EBIT/capital employed)

% 89.4 -1.2 4.9

The percentage material costs (included services purchased) 
were lowered once more in proportion to operating capacity by 
0.5 percentage points whilst the percentage personnel costs 
rose by 1.7 percentage points, mainly as a result of the new 
acquisitions.

Overall, the division’s EBIT was down EUR 10.3 million on the 
previous year. This drop was expected as a result of the organic 
developments in sales, although the pricing pressure from our 
customers and the cost increases from the acquisitions sharp-
ened this trend. The contracts currently under development 
which shall affect sales as of 2008 coupled with the full-year 
effect from the acquisition made in 2007 will nevertheless mean 
a clear increase in sales for 2008.

Automotive Composites Division

The extremely healthy progress in results for this division—after 
EUR -0.2 million in the previous year, an EBIT of EUR 19.9 million 
was achieved in the course of the fi nancial year—should not 
obscure the fact that the 2007 results were strongly infl uenced 
by one-off effects. Firstly, the “badwill” from the acquisition to 
the order of EUR 6.6 million was received with effect on the 
current results in accordance with IFRS 3. Secondly, provisions 
for defi cit contracts to the sum of EUR 5.1 million formed in the 
course of the so-called purchase price allocation were released 
after the fi rst signifi cant successes in the course of the post-
merger restructuring measures.

Restructuring the business of the former Menzolit-Fibron, which 
had a negative EBITDA at the time of purchase, involved both 
economising internally and renegotiating prices and other terms 
and conditions of delivery with the main customers. The former 
did not, however, necessitate a reduction in personnel as the 
booming commercial vehicle industry meant that good use was 
being made of operational capacity; talks for the latter were 
successfully concluded in the 4th quarter of 2007 and a coop-
erative customer-supplier relationship established.

When judging the net results for 2007, note should be taken of 
the fact that the division pre-tax results of EUR 18.8 million were 
subject to tax to the sum of EUR 4.8 million. This tax was based 
largely on the cancellation of tax relief on deferred tax assets 
built up in the course of the initial consolidation of POLYTEC 
Composites Germany. Reorganisation, successfully completed 
in the autumn of 2007, allowed results to be made comparable 
in terms of tax with those of other companies in the group with 
the result that the deferred taxes needed to be revaluated.

As a result of the full-year effect of the new acquisition in 2007, 
this division will once more achieve a considerable increase in 
sales for 2008 and grow to over EUR 260.0 million. The growth 
or developments in results will be determined by the further fi rm 
and determined implementation of the as yet unfi nished restruc-
turing of Menzolit-Fibron; account must be taken of the fact that 
the extraordinary income in 2007 were the results of one-off 
effects.

2005

194.2

54.454.7

7.1

7.17.1

2006 2007

 Part sales  Tooling sales

Development of sales in EUR mill.
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The Car Styling Division increased its sales by EUR 7.9 million or 
11.9% over the course of the fi nancial year. This growth is exclu-
sively organic and was achieved with the division’s main existing 
customers (Ford, Suzuki).

The other business units mainly consist of the Group’s non-
automotive business, reported as “Industrial Division” in the 
previous year. On account of the Group’s strong growth in the 
automotive sector, which will continue in 2008 on the basis of 
the full-year effect from the 2007 acquisitions, this business unit 
will no longer be reported separately.

The reduction in the equity ratio to a nevertheless extremely 
solid 35.7% is the result solely of the increase in the balance 
sheet total after the acquisitions. Notice was already given in the 
course of the IPO that the capital increase undertaken was to 
be considered as a reserve for POLYTEC’s growth through acqui-
sitions. Seen thus, the drop in the equity ratio which has now 
occurred is also an expression symptom result of the agreed 
application of funds.

The Group’s percentage investment dropped slightly in the fi nan-
cial year although the investments of EUR 25.9 million were 
around EUR 3.2 million greater than depreciation. The drop is 
therefore to be explained by the growth of the balance sheet total 
as a result of the new acquisitions. The percentage investment 
of the new acquisitions is considerably below the Group average 
due to the revaluation of assets undertaken in the course of the 
initial consolidation. 2007 investments concerned in particular 
the Automotive Systems Division, where investments were made 
mainly in the contracts currently under development.

It was possible to make savings, above all in the personnel sector, 
as a result of the reduction in unit costs after the increase in sales. 
Although absolute personnel costs rose by EUR 1.5 million, the 
percentage personnel costs dropped by 1.5 percentage points. 
As operating expenses and depreciation were maintained more 
or less at their previous year’s level, the EBIT increased overall 
by EUR 2.6 million or an impressive 49,1%, despite percentage 
material costs slightly higher than those of the previous year.

Car Styling Division

Other business units

Key fi gures on the Group’s balance sheet

Unit 2007 2006 2005

Sales EUR mill. 74.7 66.8 63.3
Share on group sales % 11.3 12.7 12.6
EBITDA EUR mill. 9.6 7.1 6.5
EBITDA margin (EBITDA/sales) % 12.9 10.6 10.3
EBIT EUR mill. 7.9 5.3 4.2
EBIT margin (EBIT/sales) % 10.6 7.9 6.6
Net profi t EUR mill. 5.3 3.3 2.7
Net profi t margin
(net profi t/sales)

% 7.1 4.9 4.3

Average capital employed EUR mill. 33.0 32.7 32.3
ROCE pre tax
(EBIT/capital employed)

% 24.0 16.2 13.1

Unit 2007 2006 2005

Sales EUR mill. 19.6 19.7 16.3
Share on group sales % 2.9 3.8 3.3
EBITDA EUR mill. 3.5 4.8 3.5
EBIT EUR mill. 2.4 4.1 2.8
Net profi t EUR mill. 4.2 4.1 2.1

Unit Dec. 31, 
2007

Dec. 31, 
2006

Dec. 31, 
2005

Asset ratio 
(Long term assets/Total 
balance sheet)

% 32.7 37.6 39.6

Equity ratio (Equity/Total 
balance sheet)

% 35.7 45.7 33.8

Net working capital EUR mill. 77.3 41.7 51.4
Net working capital
in % of group sales
(NWC/sales)3

% 8.9 7.9 10.2

3 Calculations based on the average NWC on account of acquisitions during the fi nancial year.

This unit also includes the POLYTEC Holding AG and the effects 
on results stemming from consolidation proceedings which 
cannot be allocated to a particular division.

2005

 Part sales  Tooling sales

66.860.455.9

7.96.47.4

2006 2007

Development of sales in EUR mill.

2005

 Intangible assets  Tangible assets  Financial assets

2.52.42.4

23.4

0.8

18.0

1.4

18.6

0.1

2006 2007

Development of capital expenditures by asset class 
in EUR mill.
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The net current assets (both in absolute fi gures and in terms of 
sales) were up on the previous year, once more a result of the 
acquisitions made. In 2007, the average net current assets were 
used to calculate the ratio; this ensured that they were more 
easily and usefully comparable with fi gures from the previous 
year. A ratio of net current assets on the balance sheet date to 
the 2007 sales would not have been meaningful: although this 
would have taken account of the “full” working capital, acquisi-
tions during the year would have meant that only the partial 
sales would have been included.

Key fi gures on the Group’s fi nancial position

Unit 2007 2006 2005

Net debt EUR mill. 29.2 4.2 53.7
Net debt to EBITDA - 0.46 0.09 1.28
Gearing (net debt/equity) - 0.18 0.03 0.61

The increase in net debt is by its nature also to be put down to 
the acquisitions made in 2007. With a net debt to EBITDA ratio 
of less than 0.5, POLYTEC has as before suffi cient capacity for 
further and larger acquisitions without raising equity.

The negative cash fl ow from operating activities in the fi nancial 
year 2007 is comprised of a cash fl ow from earnings of EUR 
49.9 million (2006: EUR 38.3 million) and a change in working 
capital of EUR -57.4 million (2006: EUR 10.2 million). The nega-
tive development in Working Capital is among other also attrib-
utable to the acquisitions of ISE Intex. As in the course of the 
acquisitions basically fi xed assets and inventory were acquired 
out of receivership, working capital has been build up gradually. 
This one off effect charges the cash fl ow from operating activities 
by EUR 4.3 million.

4. Group growth and development predictions

On account of the acquisitions made during the fi nancial year 
of 2007 and the full contribution this will make to sales in the 
year 2008, the POLYTEC GROUP will be able to continue growing 
in the current fi nancial year. The target is a Group sales of around 
EUR 800 million, a sum which will be secured by contracts 
already received. Variations from this fi gure would thus mainly 
arise from a change in the quantity requirements (construction 
fi gures) over which POLYTEC has no control.

Results will greatly depend on the extent to which POLYTEC 
succeeds in countering continuing and extreme pricing pressure 
from its customers. Customers‘ desire for price cuts continue 
at a time of rising raw material and energy prices and wage 
settlements considerably higher than those of previous years, 
a result of the good overall economic situation. As such, this 
desire can in some cases no longer be justifi ed by any economic 
arguments.

Alongside this trend, which poses a danger to the western Euro-
pean supply industry in general, the determined pursuance of 
restructuring measures for the two 2007 acquisitions will be 
decisive in the development of POLYTEC. The fi rst success of 
2007 should thus be seen fi rst and foremost not as a reason 
to celebrate but as an incentive to make further wide-reaching 
changes.

Unit 2007 2006 2005

Cash fl ow 
from operating activities

EUR mill. -7.5 48.4 16.8

Cash fl ow
from investing activities 

EUR mill. -9.7 -20.7 -16.3

Cash fl ow
from fi nancing activities

EUR mill. 23.6 3.9 0.7

Changes in cash and 
cash equivalents

EUR mill. 6.4 31.6 1.2

 Fixed assets

 Current assets

 Equity

 Long term liabilities

 Short term liabilities

2005

41%

59%

2006

39%

61%

2007

35%

65%

2005

48%

34%

18%

2006

37%

46%

17%

2007

42%

36%

22%

Balance sheet structure 
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In spite of the improvement measures mentioned, still ongoing, 
and the new 2008 start-ups with their negative effect on results, 
POLYTEC is aiming to remain in the target range of a sustain-
able 8–10% EBITDA in the current fi nancial year. From today’s 
perspective, it is however to be expected that the 2008 EBITDA 
will be at the lower end of this spectrum.

5. Non-fi nancial performance indicators

Environmental protection

Dealing carefully and responsibly with natural resources is an 
essential part of the POLYTEC GROUP’s business activities. 
Avoiding waste is particular important for a group specialising in 
processing plastics. In those factories which work mainly with 
injection moulding technology, every effort is therefore made 
to regranulate the waste material and channel it back into the 
production process. The Group is also focusing on increasing the 
use of natural materials.

All activities in the area of research and development also focus 
on the economic (sparing) use of raw materials or utilising alter-
native materials. EMPEFLEX (fl ax fi bre-reinforced polypropylene) is 
also being used to a great extent in the fi eld of car interiors.

Several new developments and trademarks which are also positive 
from an environmental point of view were registered: POLYSWIRL 
(oil separator system; reduces oil consumption), POLYFLAX 
(natural fi bre-based composite).

A more recent development is the use of sugar cane resin as a 
matrix material for long fi bre-reinforced interior components. The 
car interior lining parts produced in this manner contain up to 
100% renewable raw materials. The process has, however, not 
yet been used in series production. POLYTEC is thus once more 
taking a pioneering role in the use of renewable raw materials 
and the development of recyclable materials for use in automo-
bile construction. These materials can be moreover, largely be 
produced without the need for crude oil.

The TS 16949:2002 quality standard has become the Automotive 
Systems Division Standard in all factories. In 2007, the Group 
succeeded in harmonising the processes in the individual units as 
far as possible and optimising operations using a joint manage-
ment system known as PEMS (Polytec Excellence Management 
System). Corporate identity, cost savings, comparability and 
collaboration are the benefi ts this has brought.

Plans for the 2008 fi nancial year are to extend the existing 
management system in the most important production branches 
and to integrate the “Environmental Management” and “Industrial 
Health and Safety” systems.

The use of solvent-free varnishing systems was pursued in 
particular in the Car Styling Division and also in the Automotive 

Composites Division. This transition meant the fulfi lment of the 
EU Solvent Directive.

All the Group’s most important branches are certifi ed in accord-
ance with the extremely strict environmental standard ISO 14001; 
ISO 14001 certifi cation is planned for further branches in 2008.

Employees

The average number of those employed by the Group4 and 
their geographic spread in the years from 2005 to 2007 is as 
follows:

The average number of employees by division can be broken 
down as follows:

A key fi gure in terms of personnel, sales per employee, devel-
oped as follows:

Working with the customer in mind, continuing to improvement 
processes in terms of profi tability, the environment and effi -
ciency are top priorities for the automobile supplier; this also 
defi nes the attitude of POLYTEC employees to their work. A 
process of continual improvement or the in-house programme 
POLYBEST (profi tability, economy, effi ciency) are long-term meas-
ures to secure the company’s future. These programmes can 
only be successful if staff are constantly prepared to contribute 
their ideas to all areas of work and service provision. POLYTEC 
promotes this through a company suggestion scheme involving 
suitable incentives. In order to deal with this process of constant 
change, POLYTEC promotes staff training and development for 
its employees, both through internal further training measures 

2007 2006 2005

Austria 357 349 349
Germany 2,893 1,920 1,923
Rest of Europe 1,409 1,234 1,301
North America 20 22 22
South Africa 88 99 60
Asia 103 0 0
Total 4,767 3,624 3,655

2007 2006 2005

Automotive Systems Division 2,727 2,507 2,489
Automotive Composites Division 1,326 421 448
Car Styling Division 580 568 598
Holding/other segments 134 128 120
Total 4,767 3,624 3,655

4 Employees of companies only recently integrated into the group are shown in the table in terms of  
 time worked from the time of initial consolidation.

Key fi gure Unit 2007 2006 2005

Sales per employee TEUR 139 145 137
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within the group and by sending its employees to external 
educational institutions. Alongside the development of technical 
know-how and skills, there is also a focus on teaching foreign 
languages, essential to business success for an international 
company such as POLYTEC.

In accordance with the careful and effi cient use of fi nancial 
resources, part of employee remuneration is linked to company 
success through performance criteria. 

Research and development

The current and future demands of all stakeholders such as 
customers, authorities, the environment etc. pose companies a 
particular challenge: to innovate so that they may offer solutions 
to problems or be able actively to solve them. It is imperative 
to provide suffi cient resources for research and development, 
both because of such external pressure and in order to secure 
the future position of a corporate group in constant competition. 
The group’s research and development thus focuses on issues 
in a wide number of areas, ranging from the continuous improve-
ment and rationalisation of existing manufacturing processes, 
new and further technical developments for automobile parts in 
collaboration with our customers to the development of mate-
rials. In all our activities, there is also a focus on the economic 
use of resources and, where possible, the use of environmen-
tally friendly materials. Efforts in the F&E sector are thus also 
geared towards improving environmental standards and protec-
tion. Development work for specifi c contracts in which develop-
ment work is done for the customer de facto is charged to the 
customer separately or added to price of the parts.

The main focus of research and development work is in the Auto-
motive Systems Division with its three development centres in 
Lohne, Geretsried and the new centre from the acquisition of 
Polytec Intex in Lichtenberg. A total staff of 183 is employed in 
the fi eld of research and development. The Polytec Automotive 
Systems Division development work is concentrated in the group 
company Polytec Automotive GmbH & Co KG. 

Depending on the individual production sites and the parts 
manufactured there, whether these be engine bay parts or inte-
rior parts, the development centres also specialise in various 
research and development activities. This is in line with the 
Polytec strategy of solving problems in a customer and produc-
tion-oriented manner.

New engine bay parts are developed in the north German town of 
Lohne where the largest production site for engine bay parts is 
also located. Development work ranges from the substitution of 
aluminium parts with plastic parts to the further development of 
existing parts. The extended testing area makes it possible both 
to meet constantly increasing customer demands and actively to 
work on new developments, thus further consolidating Polytec’s 
pioneering role in the fi eld of engine bay components.

The development focus in the Bavarian town of Geretsried is 
on interior systems. Staff here work constantly on developing 
materials, concentrating on weight, costs and component quality. 
In the fi eld of material development, the clear focus is on devel-
oping sandwich materials and environmentally friendly mate-
rials based on natural fi bres. Work in the fi eld of manufacturing 
concentrates above all on developing the integrative module 
concept in order to further lower assembly costs.

In the town of Morsbach-Lichtenberg in North Rhine-Westphalia, 
the focus of development work is the fi eld of pillar trims, in 
particular in mould decoration of textiles and other materials. 
This town is also home to the competence centre for special 
textile goods in mould decoration. The use of thin wall tech-
nology in the fi eld of injection moulding is also being developed 
here, as are plastic door panels.

Alongside the target-oriented pre-development projects carried 
out in close consultation with the automobile manufacturer, work 
is also being done on developing new materials, surfacing and 
processes.

Thanks to development work and funding, the Group has already 
registered several trademarks, for example POLYSWIRL (oil sepa-
rator system), POLYFLAX (natural fi bre-based composite), POLY-
LOAD (a new type of lightweight matrix), POLYSKIN (2 component 
processes for high quality interior parts at optimum cost), POLY-
GRAIN (in mould granulation process). Further projects are in the 
pipeline. Overall, the POLYTEC GROUP currently owns over 90 
registered trademarks and patents.

Additional research and development competency was gained 
in the Composites Division thanks to the new acquisitions. The 
focus is above all on fi nding new and better applications for 
the material. Much work is being done on increasing the use 
of regranulate. Further development work concerns increasing 
effi ciency in the production and handling of SMC and improving 
its processing and treatment (varnishing). The new generation 
of vehicles is also posing new demands in terms of component 
strength and shock resistance; this requires constant develop-
ment of the basic material and the way in which it is processed. 
Another focus of development work is reducing the weight of 
components whilst increasing component properties.

The POLYTEC GROUP spends around 2.8% of its income from 
group sales on research and development.
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6. Risk reporting and fi nancial instruments

For information on risk reporting, we would refer you to the details 
under E. 4; for information concerning the derivative fi nancial 
instruments used by the Group please see the details under 
C. 16 in the group information appendix.

7. Information in accordance with § 243a UGB

The share capital of POLYTEC Holding AG is split into 22,329,585 
bearer shares with a par value of EUR 1.00 each. The group 
has no other types of shares. All shares have been admitted 
to trading in the prime market segment of the Vienna Stock 
Exchange.

Shareholders with shares of over 10.0% of the share capital 
are:

Huemer Holding GmbH: The company is an affi liated company of 
IMC Verwaltungsgesellschaft mbH, which itself holds shares in 
POLYTEC Holding AG. The total shareholding of the two compa-
nies is around 32% of the share capital. The CEO of the POLYTEC 
GROUP, Friedrich Huemer, is sole proprietor of the shares in the 
IMC Verwaltungsgesellschaft mbH and sole authorised agent for 
both companies.

CROSS Motorsports Systems AG (previously CROSS Automotive 
GmbH): The company, with its head offi ce in Wels/Austria is a 
100% subsidiary of the listed company CROSS Industries AG and 
has a shareholding of around 16%.

The board of directors is not aware of limitations applying to 
the transfer of shares or any other restrictions relating to the 
exercise of the right to vote. No shareholders have a particular 
right of control.

As concerns the board of director‘s ability to issue shares, 
we would refer you to the details of authorised capital in the 
appendix D. 19.

There are no major agreements which would be affected by 
a change in control of the share capital or indemnifi cation 
agreements between the company and its executive bodies or 
employees effective in the case of a public takeover bid.

8. Subsequent events after balance sheet date

All events/transactions after the balance sheet date which are 
of material importance to the valuation of assets and liabilities 
and of which we are aware are included in this report. Your atten-
tion is drawn to the details in the appendix under E. 2.

Hörsching, March 13, 2008

The Board of Directors

Friedrich Huemer
Karl Heinz Solly
Alfred Kollros
Reinhard Urmann
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Income Statement
 

Consolidated Income Statement 
for the Financial Year 2007
compared with the fi gures from the previous year

in TEUR Notes 2007 2006

1. Net sales D. 1 664,989.7 525,211.0
2. Other operating income D. 2 23,928.8 13,732.7
3. Changes in inventory of fi nished and

unfi nished goods
12,811.8 -17,947.3

4. Own work capitalised 1,299.2 818.8
5. Expenses for materials and

services received
D. 3 -355,021.0 -279,866.6

6. Personnel expenses D. 4 -180,813.6 -130,171.1
7. Other operating expenses D. 5 -103,463.0 -63,763.2
8. Earnings before interest, taxes and

amortisation (EBITDA)
63,731.9 48,014.3

9. Depreciation D. 6 -22,685.2 -17,740.4
10. Earnings before interest, taxes and

amortisation of goodwill (EBITA)
41,046.7 30,273.9

11. Amortisation of goodwill D. 6 0.0 0.0
12. Earnings before interest and taxes (EBIT) 41,046.7 30,273.9
13. Income from associated companies 42.1 66.2
14. Financial expenses -2,592.8 -2,645.1
15. Other fi nancial results 200.0 -360.5
16. Financial result D. 7 -2,350.7 -2,939.4
17. Earnings before tax 38,696.0 27,334.5
18. Taxes on income D. 8 -1,399.5 -9,035.3
19. Profi t of the year after tax 37,296.5 18,299.2
20. Minority interest -303.7 137.6
21. Consolidated profi t for the year

(Result after minority interest)
36,992.8 18,436.8

Earnings per share in EUR D. 20 1.66 0.86



Balance Sheet
 

Consolidated Balance Sheet
as of December 31, 2007
compared with the fi gures from the previous year

Assets in TEUR Notes Dec. 31, 2007 Dec. 31, 2006

A. Fixed assets
I. Intangible assets D. 9 8,050.9 4,656.8
II. Goodwill D. 10 25,611.5 25,611.5
III. Tangible assets D. 11 107,721.8 71,001.0
IV. Investments in affi liated companies 194.9 155.0
V. Investments in associated companies 1,045.2 45.2
VI. Other fi nancial assets 3,021.7 3,378.3
VII. Deferred tax assets D. 13 11,322.4 3,585.8

156,968.4 108,433.6
B. Current assets

I. Inventories
1. Raw materials and supplies 32,294.8 20,399.6
2. Unfi nished goods and as yet unbillable services minus 

advanced payments
38,740.5 16,233.7

3. Finished goods and merchandise 16,774.9 10,501.9
4. Advance payments made 6,158.0 267.4

D. 14 93,968.2 47,402.6
II. Trade accounts receivable and other receivables and assets

1. Trade accounts receivable 118,407.8 68,296.7
2. Other receivables 16,022.8 10,229.7
3. Income tax receivables 5,525.6 1,686.4

D. 15 139,956.2 80,212.8
III. Marketable securities D. 16 4,886.2 0.0
IV. Cash and cash equivalents D. 17 49,249.4 42,870.1

445,028.4 278,919.1
Equity and liabilities in TEUR Notes Dec. 31, 2007 Dec. 31, 2006

A. Shareholder’s equity
I. Share capital 22,329.6 22,329.6
II. Capital reserves 57,783.5 57,783.5
III. Treasury stock -215.5 -215.5
IV. Minority interests 691.8 591.4
V. Retained earnings 78,328.4 46,912.6

D. 19 158,917.8 127,401.6
B. Long-term liabilities

I. Interest-bearing liabilities D. 21 53,592.9 31,582.7
II. Provision for deferred taxes D. 13 3,575.3 2,374.7
III. Long-term provisions for personnel D. 22 25,318.9 10,653.9
IV. Other long-term liabilities D. 23 15,060.2 2,872.2

97,547.3 47,483.5
C. Short-term liabilities

I. Trade accounts payable D. 24 82,105.1 51,227.2
II. Short-term interest-bearing liabilities D. 25 15,935.7 10,142.5
III. Short-term portion of long-term loans D. 26 16,036.2 7,999.3
IV. Liabilities on income taxes D. 27 3,454.4 1,688.4
V. Other short-term liabilities D. 28 71,031.9 32,976.6

188,563.3 104,034.0
445,028.4 278,919.1



Cash Flow Statement
 

Consolidated Cash Flow State-
ment for the Financial Year 2007
compared with the fi gures from the previous year

in TEUR 2007 2006

Earnings before tax 38,696.0 27,334.5
- Income taxes -5,587.9 -7,536.0
+(-) Depreciation (appreciation) of fi xed assets 22,685.2 17,769.6
- Dissolution of negative goodwill -6,576.3 0.0
+ Book value of asset disposals 16,032.7 460.7
+ Non-cash expenses from fi rst-consolidation and deconsolidation 435.7 0.0
+(-) Increase (decrease) in long-term provisions 365.1 751.1
= Consolidated fi nancial cash fl ow 66,050.5 38,779.9
-(+) Profi t (Loss) from asset disposals -89.1 -48.5
 - Book value of asset disposals -16,032.7 -460.7
= Consolidated cash fl ow from earnings 49,928.7 38,270.7
-(+) Increase (decrease) in inventories, advance payments made -22,935.8 10,288.4
-(+) Increase (decrease) in trade and other receivables -20,730.1 2,914.0
+(-) Increase (decrease) in trade and other payables 13,756.9 -2,631.1
+(-) Increase (decrease) in short-term provisions -27,578.0 -401.2
= Consolidated cash fl ow from operating activities -7,558.3 48,440.8

in TEUR 2007 2006

- Investments in fi xed assets -25,926.5 -21,271.8
- Acquisition of consolidated subsidiaries

(Purchase price less the acquired cash and cash equivalents)
5,140.3 0.0

- Disposal of deconsolidated subsidiaries
(Revenue less cash and cash equivalents)

-108.9 0.0

- Purchase of marketable securities -4,864.6 0.0
+(-) Profi t (Loss) from asset disposals 89.1 48.5
+ Translation differences -48.1 87.0
+ Book value of asset disposals 16,032.7 460.7
= Consolidated cash fl ow from investing activities -9,686.0 -20,675.6

in TEUR 2007 2006

+(-) Increase (decrease) in interest-bearing loans
and liabilities to banks

29,058.8 -18,274.6

+(-) Grant of long-term loans
(less repayment)

366.7 416.6

- Dividends -5,774.9 -100.0
+ Capital increase for cash 0.0 22,253.1
+(-) Other changes in equity -27.0 -425.6
= Consolidated cash fl ow from fi nancing activities 23,623.6 3,869.5



Changes in Shareholders Equity
 

in TEUR 2007 2006

+(-) Consolidated cash fl ow from operating activities -7,558.3 48,440.8
+(-) Consolidated cash fl ow from investing activities -9,686.0 -20,675.6
+(-) Consolidated cash fl ow from fi nancing activities 23,623.6 3,869.5
= Changes in cash and cash equivalents 6,379.3 31,634.7
+ Opening balance of cash and cash equivalents 42,870.1 11,235.4
= Closing balance of cash and cash equivalents 49,249.4 42,870.1

in TEUR 2007 2006

Cash and cash equivalents 49,249.4 35,724.0
Treasury stock 0.0 7,146.1
Closing balance of cash and cash equivalents 49,249.4 42,870.1

in TEUR 2007 2006

Other short-term liabilities
Provision for deferred tax 3,454.4 1,688.4
Short-term provisions 51,896.5 21,320.2

in TEUR Share capital Capital reserves Treasury stock Minority interests Retained earnings Total

Balance as of January 1, 2007 22,329.6 57,783.5 -215.5 591.4 46,912.6 127,401.6
Consolidated profi t for the year 0.0 0.0 0.0 303.7 36.992.8 37,296.5
Dividends 0.0 0.0 0.0 -200.0 -5.574.9 -5,774.9

Currency translation 0.0 0.0 0.0 -3.3 -23.8 -27.1
Market valuation of securities
available for sale

0.0 0.0 0.0 0.0 21.7 21.7

Balance as of December 31, 2007 22,329.6 57,783.5 -215.5 691.8 78,328.4 158,917.8

in TEUR Share capital Capital reserves Treasury stock Minority interests Retained earnings Total

Balance as of January 1, 2006 19,329.6 38,530.4 0.0 307.0 29,207.9 87,374.9
Consolidated profi t for the year 0.0 0.0 0.0 -137.6 18,436.8 18,299.2
Capital increase 3,000.0 20,250.0 0.0 0.0 0.0 23,250.0
Cost of capital increase 0.0 -996.9 0.0 0.0 0.0 -996.9
Dividends 0.0 0.0 0.0 -100.0 0.0 -100.0
Treasury stock 0.0 0.0 -215.5 0.0 0.0 -215.5
Currency translation 0.0 0.0 0.0 18.3 -228.4 -210.1
Assumption of losses of minority stakes 0.0 0.0 0.0 503.7 -503.7 0.0
Balance as of December 31, 2006 22,329.6 57,783.5 -215.5 591.4 46,912.6 127,401.6

Statement of Changes in 
Consolidated Shareholders’ Equity



Notes on the Consolidated Accounts for the Financial 
Year 2007 of the POLYTEC Holding AG, Hörsching

A. General information

The POLYTEC GROUP is a globally operating concern focusing on 
the plastics industry with its head offi ce in Austria. In the auto-
motive industry, the group is working as supplier of interior and 
engine compartment components for serial production (Automo-
tive Systems Division) as well as a supplier of original equipment 
and components for small series (Car Styling Division). The Auto-
motive Composites Division functions as supplier for the auto-
motive and industrial vehicle industry. Furthermore, the group 
produces PU plastic parts as well as machines for their produc-
tion for other industries.

The consolidated accounts for the fi nancial year 2007 of the 
POLYTEC Holding AG (hereinafter referred to as “Group”) were 
prepared in accordance with the guidelines of the International 
Financial Reporting Standards (IFRS) and their interpretations.

The headquarters of the POLYTEC Holding AG is located in 
Hörsching, Austria and is listed in the commercial register of the 
Landes- und Handelsregister Linz [Commercial Registry of the city 
of Linz] under the number FN 197646 g.

All standards which had to be mandatorily applied for the fi nancial 
years were applied with regard to the preparation of the present 
consolidated accounts. Already published standards and stand-
ards applied by the EU or interpretations which did not have to be 
mandatorily applied were not prematurely applied (except for the 
IFRS 8 (business segments)); see also section D. 1 for further 
information. The IFRS 7 which has been applied for the fi rst time 
as well as the amendments of the IAS 1 related with this standard 
were applied for the fi rst time in the present consolidation. These 
provisions have resulted in a substantial extension of the informa-
tion with regard to fi nancial instruments.

In the face of the forthcoming use of not yet effective and by 
POLYTEC so far not applied standards or interpretations. No mate-
rial modifi cations of balanced assets, liabilities or other informa-
tion are expected in the consolidated accounts.

The consolidated accounts have been prepared in thousands Euro 
(TEUR). Calculation differences related to rounding may occur 
when summing up rounded amounts and percentages due to the 
use of automated calculating machines. The profi t and loss state-
ment of the group is prepared in accordance with the total cost 
accounting method.

According to § 245a UGB [Austrian Business Code], the present 
consolidated accounts replace the consolidated accounts which 
would otherwise have to be prepared in accordance with § 244 
ff UGB.

B. Principles of consolidation

1. Basis of consolidation

The basis of consolidation is determined in accordance with the 
principles of the IAS 27 (Consolidated and Separate Financial 
Statements). The parent company is the POLYTEC Holding AG, 
Hörsching. The consolidated accounts include all companies by 
full consolidation which are infl uenced by the parent company. 
Thus, 4 national subsidiaries (previous year: 3) and 21 inter-
national subsidiaries (previous year: 19) were included in addi-
tion to the parent company; these subsidiaries are under the 
legal and factual control of the POLYTEC GROUP. 8 companies 
(previous year: 6) which were not included are not important 
for the consolidated accounts. The balance sheet date for all 
companies included in the consolidated accounts is December 
31, 2007.

An overview of the completely consolidated companies can be 
found in annex 5 of the notes of the consolidated accounts.

The annual accounts of subsidiaries are included into the consol-
idated accounts from the time of acquisition until the time of 
amortization. A subsidiary will fi rst be included when the respec-
tive parent company is actually assigned the control with regard 
to the assets and the business activities of this company. In the 
fi nancial year, the basis of consolidation is changed as follows:

In the 4th quarter of 2006, after the expiry of an agreement with 
Land Rover, Polytec Interior UK Ltd. ceased its business activi-
ties according to schedule and was, in the following, separated 
from the basis of consolidation of the POLYTEC GROUP from 
January 1, 2007. The present consolidated accounts cannot be 
compared with the consolidated accounts of the previous year.

In 2007, the Polytec Rentrop GmbH & Co KG and the Polytec 
Plastics Wolmirstedt GmbH & Co KG as transferring companies 
were merged to the Polytec Riesselmann GmbH & Co KG as 
accepting company. No assets or liabilities from the consoli-
dated accounts were retired so that a limited comparability with 
regard to the previous balance sheet date is not given.

Basis of consolidation Full consolidation

As of Dec. 31, 2006 23
Termination of business -1
Restructuring within the group -2
Acquisitions in terms of IFRS 3 +5
New company +1
As of Dec. 31, 2007 26
   thereof foreign companies 21

Notes
 



Also in the fi nancial year 2007, the remaining 40% of the 
shares in the Polytec Interior South Africa (Proprietary) Ltd. were 
acquired by the former co-partner. However, the company is not 
included for the fi rst time since it has already been included into 
the consolidated accounts in the past.

The following companies were included in the consolidated 
accounts for the fi nancial year for the fi rst time:

In the course of the fi rst consolidation, the assets and liabilities 
of the acquired companies were re-evaluated. Especially in the 
case of the Polytec Composites Germany Group, the assets were 
re-evaluated due to a purchase price which was clearly below 
the original book value of the equity, and fi nancial securities 
for defi cit orders which were an especially decisive factor for 
the purchase price. Deferred tax assets which occurred in the 
course of the re-evaluation were balanced in correspondence 
with their likely benefi ts.

The newly acquired companies were included for the fi rst time 
with the following values:

2. Methods of consolidation

The consolidation of investments for acquisitions until March 31, 
2004 was performed on the basis of the book value method by 
offsetting the acquisition costs of the investments against the 
equity ratio allotted to these investments at the time of acquisi-
tion. A goodwill will be assigned to the assets as far as possible. 
A badwill was analyzed in previous years for its reason of accrual 
and, if affecting future losses and expenses, recorded in accord-
ance with IAS 22 as income at the time of occurrence of these 
losses and expenses.

IFRS 3 “Business Combinations” was applied for income occurred 
after March 31, 2004. Thus, the consolidation of investments 
was performed on the basis of the revaluation method (method 
concerning all assets and liabilities at Fair Value, also in the case 
of minorities and complete disclosure of the hidden reserves, 
independent from the amount of the minority interests). The 
investment book value is opposed by the proportionate, re-eval-
uated equity of the subsidiary (purchase accounting).

The badwill determined in the course of the acquisition of the 
Polytec Composites Germany Group was recognized in the 
income statement in the fi nancial year in accordance with 
IFRS 3. The corresponding income is shown in the other oper-
ating income.

The contingent liabilities affect fi nancial securities for defi cit 
orders of the respective companies which were a substantially 
decisive factor for the acquisition and which were used up in 
the fi nancial year for the occurring losses. Furthermore, these 
securities could be further reduced in the year 2007 due to 
the restructuring and integration measures which have been 
taken since the acquisition. This fact resulted in an income from 
reversal of provisions for liabilities amounting to TEUR 5,092.3. 
On the balance sheet date of December 31, 2007, the remaining 
securities amounted to TEUR 23,480.0.

The newly acquired companies were integrated into the Polytec 
Automotive Composites Division (Polytec Composites Germany 
Group) or into the Polytec Automotive Systems Division (Polytec 
Intex GmbH & Co KG); in the individual case, this resulted in 
relocations of products to existing sites of the POLYTEC GROUP. 
Furthermore, the newly acquired companies were integrated into 
the Division and Group Centers. The contribution of the newly 
acquired companies to the values shown in the profi t and loss 
statement can thus only be determined by approximation:

Company Share on 
equity

Inclusion as of

Polytec Composites Germany Group
(former Menzolit-Fibron) consisting of:
PT Beteiligungs GmbH, Hörsching, Austria
POLYTEC Composites Germany GmbH & Co 
KG, Gochsheim, Germany
Polytec Composites Slovakia s.r.o., 
Sladkovicovo, Slovakia
PT Plastik Ürünleri Sanayi ve Ticaret A.S., 
Aksaray, Turkey

100% May 1, 2007

Polytec Intex GmbH & Co. KG, Morsbach, 
Germany (former ISE Intex GmbH)

100% July 1, 2007

POLYTEC Composites Beteiligungs GmbH, 
Gochsheim, Germany (new company)

100% Dec. 1, 2007

in TEUR Polytec Composites 
Germany Group

Polytec Intex 
GmbH & Co KG

Assets
Purchase price less cash 15,840.3 0.0
Fixed assets 42,051.2 11,857.0
Badwill -6,576.3 0.0
Deferred tax assets 4,625.1 0.0
Current assets 55,061.1 4,699.9
Liabilities
Purchase price less cash 0.0 10,700.0
Debt 80,643.5 2,185.9
Contingent liabilities 30,357.9 3,671.0

in TEUR Polytec Composites 
Germany Group

Polytec Intex 
GmbH & Co KG

Sales 133,838.3 48,143.4
Net income 13,468.9 643.3

Notes
 



Remaining differences will be capitalized as goodwill. Good-
will occurred prior to January 1, 2005 were recorded with the 
book value of December 31, 2004 and are subject to an annual 
impairment test. 

If the acquisition costs are lower as the net assets, the differ-
ence (negative consolidation difference) will be recognized in the 
income statement of the acquisition period. 

Further information with regard to the effects of the fi rst consoli-
dation of the acquisitions in the year 2007 can be found in 
section B. 1.

Minority interests in the equity and in the result of the compa-
nies controlled by the parent company are disclosed in the 
Consolidated Financial Statements under equity in accordance 
with IAS 27. 

All accounts receivables and payables, expenses and revenues 
resulting from transactions between the consolidated compa-
nies were eliminated by taking into account the principle of mate-
riality. Intermediate results from group-internal deliveries were 
also eliminated as far as they are material.

3. Currency translation

Business transactions with foreign currencies

All transactions in foreign currencies were valued at the exchange 
rate of the transaction date in the individual companies. Mone-
tary assets and liabilities in foreign currencies are converted 
at the exchange rate on the balance sheet date. Resulting 
exchange rate differences are recorded in the profi t and loss 
statement of the group.

Translation of individual fi nancial statements in 
foreign currencies

The functional currency of non-EURO subsidiaries is the corre-
sponding national currency; however, this does not apply for the 
Turkish company whose functional currency is EURO. Assets and 
liabilities of international subsidiaries were converted with the 
reference exchange rate of the European Central Bank on the 
balance sheet date. Positions of the profi t and loss statement 
of the group were converted with average exchange rates of the 
fi nancial year.

Non-monetary assets and liabilities in foreign currencies were 
converted at the exchange rate on the day of the transaction. 
Exchange rate differences of monetary positions which, from 
the economic point of view, belong to a foreign company like, 
for example, long-term debts and assets will be accounted with 
the group equity capital and will be recorded under the position 
“Differences from the currency translation”.

C. Accounting and evaluation principles

The principle of standardized accounting and evaluation will be 
applied due to the guidelines applicable throughout the entire 
group. Insubstantial deviations with regard to the individual fi nan-
cial statements of international allied companies were retained.

1. Intangible assets

Intangible assets are evaluated with their acquisition costs and 
amortized according to schedule on a straight-line basis. The 
amortization rates are between 10.0% and 66.7%. 

Expenses for research are shown as expenses in the year of 
their occurrence. Development costs are normally also periodi-
cally occurring expenses. They have to be booked as assets if 
certain conditions can be proved and if they have been cumula-
tively fulfi lled. Among other aspects, it must be verifi able that the 
development activities are very likely to result in future accrual 
of funds which does not only cover the normal costs but also 
the corresponding development costs. Capitalised development 
costs for customer orders are amortised with the beginning of 
the serial delivery in accordance with the customer’s release 
orders for the entire term of the model. The group’s research and 
development expenses in the fi nancial year amounted to approx. 
2.8% (previous year: 3.0%).

2. Goodwill

Goodwill results from acquisitions of subsidiaries or interests 
in associated companies. Since January 1, 2005, goodwill is 
not yearly amortized but is subject to an impairment test at 
least once a year. If a subsidiary or an associated company is 
sold, the proportionate goodwill will be taken into account in the 
calculation of the gain or loss of the disposal.

The evaluation of goodwill is performed with regard to the acqui-
sition costs less the accumulated impairment losses (see also 
the annex “Impairment”).

The following currency exchange rates were used:

Average exchange rate Exchange rate on balance sheet date

2007 2006 Dec. 31, 2007 Dec. 31, 2006

CAD 1.4663 1.4267 1.4449 1.5281
GBP 0.6873 0.6819 0.7334 0.6715
PLN 3.7749 3.8996 3.5935 3.8310
SEK 9.2647 9.2533 9.4415 9.0404
SKK 33.5763 n.a. 33.5830 n.a.
USD 1.3797 1.2630 1.4721 1.3170
ZAR 9.6837 8.6332 10.0298 9.2124

Notes
 



3. Fixed assets

Tangible assets are valued at the costs of acquisition or produc-
tion, reduced by scheduled amortizations, or the lower achiev-
able market price. The scheduled amortizations will be deter-
mined on a straight-line method.

For limited-life assets, the following rates are used for the sched-
uled depreciation:

Substantial impairment beyond the scope of the scheduled 
amortizations will be taken into account by extraordinary amor-
tizations. In the case of a discontinuation of the reasons for 
extraordinary amortizations, corresponding revaluations will be 
performed.

In the case of fi xed assets being immobilized, sold or give up, 
the profi t or loss from the difference of the sales revenue and 
the net book value will be recorded as other operating income 
or expenses. 

Maintenance expenses will be recorded as expenses in the 
fi nancial year of their occurrence.

Interests on borrowed capital for fi xed assets which are produced 
or acquired over a long period will not be booked as assets.

4. Assets from tenancies and leasing

Leased assets for which basically all risks and chances resulting 
from the property of assets were transferred (fi nance lease), are 
valued as assets with their market value or the lower cash value 
in correspondence with IAS 17. The amortization was performed 
according to schedule over the economic useful life or over the 
shorter periods of the leasing agreement. The payment obliga-
tions resulting from the future leasing rates are discounted and 
recorded as liabilities.

5. Government grants

Government grants and subventions of other third parties are 
recorded under liabilities and liquidated in accordance with the 
useful life of the allocated asset.

in %

Buildings and leasehold improvements 4.0–20.0
Technical equipment and machinery 6.7–50.0
Other equipment, fi xtures, fi ttings and equipment 10.0–50.0
Low value items 100.0

6. Financial assets

Other investments and assets are included under other fi nancial 
assets. They are valued at the costs of acquisition or the lower 
market value at the balance sheet date. Interest-bearing loans 
are balanced with their nominal value.

The investments balanced at the acquisition costs are invest-
ments which are not listed on an active market and whose 
current value can, therefore, not be determined on a reliable 
basis. The loans are subject to variable interest rates so that 
their book value almost corresponds to the market value.

Extraordinary amortizations will be performed for all fi nan-
cial assets in the case of impairment (see also the annex 
“Impairment”).

7. Inventories

Inventories are evaluated at their acquisition costs or production 
costs or the lower achievable market value on the balance sheet 
date. The determination of the acquisition and production costs 
is performed for similar assets in accordance with the weighted 
average cost method or in accordance with similar methods. The 
production costs only include the directly attributable costs and 
the proportionate overhead costs. Interests on borrowed capital 
are not be capitalised.

8. Accounts receivable for trade, income taxes and 
other accounts receivable

Receivable are capitalized at costs of acquisition. Recognizable 
risks are taken into account by performing appropriate value 
adjustments.

In other accounts receivable are also those derivative fi nancial 
assets reported, that show a positive market value and are clas-
sifi ed as “Held for trading”.

9. Securities of the current assets

The investment portfolio on December 31, 2007 affects shares 
which have been classifi ed as “available for sale”. The adjust-
ment of the present value was recorded under the equity capital 
not affecting net income. The evaluation is performed with the 
stock-exchange price on the balance sheet date so that the 
present value can be reliably determined.

10. Cash and short-term fi nancial resources

Cash and other short time fi nancial means consist of cash on 
hand, cheques and cash at banks as well as securities which 
are used by the group for liquidity management. They are evalu-
ated at market values which are formed on suffi ciently solvent 
markets and which can thus be reliably determined.

Notes
 



11. Impairment

Assets are tested at the balance sheet date if any indications 
exists for an impairment. For goodwill, such an annual verifi ca-
tion (impairment test) is performed short time before any balance 
sheet day even if no indications for impairment are given. 

For the purpose of the impairment test, the POLYTEC GROUP 
summarizes its assets which are generating cash fl ow on the 
lowest level (cash-generating unit). Goodwill is assigned to those 
cash-generating units which are expected to benefi t from syner-
gies and which represent the lowest group-internal level of the 
management monitoring of the cash fl ow. 

The value in use of the asset corresponds to the present value 
of the estimated future cash fl ows from continuing use of such 
asset and from the disposal at the end of its useful life applying 
a fair market discount rate before taxes which is adjusted to 
the specifi c risks of the assets. The interest rate used for calcu-
lating the present value is the weighted average capital costs of 
the group and was defi ned with 8% for the fi nancial year 2007 
(2006: 8%). If no individual cash fl ow can be determined for 
an individual asset, the determination of the value of benefi t is 
performed for the next higher unit to which this asset belongs 
and for which an individual cash fl ow can be determined.

Any impairment loss will be disclosed with the amount by which 
the book value of the individual asset or the cash-generating 
unit exceeds the achievable amount. The achievable amount is 
the higher amount of both amounts from the net selling price 
and the use value. Impairment losses proportionately reduce 
the carrying amount of the assets of the cash-generating unit.

In the case of a discontinuation of the reasons for extraordinary 
amortizations, corresponding revaluations will be performed for 
fi xed assets. Goodwill which has been amortized due to impair-
ment are no longer written up.

12. Obligations towards employees

Provision for severance payments

Due to legal obligations, the employees of Austrian group compa-
nies who have joined the company prior to January 1, 2002 will 
receive a one-time severance payment in the case of a termina-
tion of the employment contract or in the case of retirement. 
The amount of compensation depends on the number of years 
of service and the applicable income on the end of the employ-
ment. For all employment contracts concluded after December 
31, 2002, payments which will be recorded as expenses will be 
made to a company pension fund for employees.

The provisions for severance payments are determined on a 
standardized basis with the “projected-unit-credit method” and 
by applying a discount rate of 5.25% (previous year: 4.3%) and 

by including a dynamic rate for future salary increases of 3.0% 
(previous year: 3.0%). A reduction for fl uctuation of personnel 
bases on the years of service is included. The assumed retire-
ment age for men and women, taking into account certain tempo-
rary arrangements, is still defi ned with 62 years (no change to 
the previous year).

The corridor amortization method is applied for actuarial profi ts 
and losses. If actuarial profi ts/losses exceed the cash value 
of the benefi t obligation at the beginning of the fi nancial year 
by more than 10.0%, they are distributed over the expected 
average remaining service lifetime of the employees and booked 
as income or expenses. The current service costs, past service 
costs to be settled as well as actuarial profi ts/losses are 
disclosed in the profi t and loss statement of the group as part 
of personnel costs. Interest costs corresponding to severance 
payments provisions are shown in the fi nancial results.

T.F.R. entitlement to severance payments

Due to legal obligations, the employees of Italian group compa-
nies may receive non-recurring payments in the case of a termi-
nation of the employment contract or in the case of other legally 
defi ned events. The amount of compensation depends on the 
number of years of service and the applicable income on the 
payment date of the compensation. Similar obligations apply for 
employees of Polish or Turkish companies.

Pension obligations

Pension obligations apply for certain employees of German 
group companies. Accounting of these obligations is performed 
in accordance with IAS 19. For this purpose, the present value of 
the defi ned benefi t obligation DBO is calculated and compared to 
the current value of the planned assets existent on the balance 
sheet date. The pension provisions are calculated according to 
the “projected unit credit method”, where, depending on the distri-
bution of the obligations to entitlements and liquid pensions and 
due to the specifi c regulations of the individual pension funds, 
a discount rate of 5.25% to 5.5% (previous year: 4.3% to 4.5%) 
as well as an increase of 0.5% to 2.0% (previous year: 0.5% to 
1.5%) will be applied. The guidelines 2005G—Dr. Klaus Heubeck 
will be used for the insurance-mathematical calculations.

Interest costs resulting from the longterm provisions for 
personnel are recorded in the profi t and loss statement of the 
group under Financial expenses.

Other long-term obligations towards employees

Based on collective agreements or other company agreements, 
employees are entitled to receive a certain anniversary payment 
depending on their length of service. Provisions have been set 
aside for these obligations.

Notes
 



13. Taxes

The income tax expenses (the income tax credit) includes the 
actual taxes and the deferred taxes. 

The actual taxes for the individual companies are calculated 
from the taxable income of the company and the applicable tax 
rate in the corresponding country. 

Deferred taxes are calculated, in particular, for value differences 
disclosed in the tax and commercial balance sheet of the indi-
vidual companies resulting from deviating periods, as well as 
for consolidation bookings. They are determined according to 
IAS 12 using the the balance-sheet-liability method. Furthermore, 
the probably realizable tax advantage from existing accumulated 
losses is included in the calculation. Deferred tax assets on 
losses carried forward were formed as far as their utilization 
is expected within a foreseeable period. The calculation of the 
deferred taxes is based on the customary national income tax 
rate.

14. Other long- and short-term liabilities

The value of the trade account payables results from the present 
value of the received services at the date of their occurrence. In 
the following, these liabilities are valued at continued acquisi-
tion costs

Other liabilities, especially accrued interest-bearing liabilities, 
are reported with their repayment amount unless there is no 
substantial difference to the present value. Subsequently these 
liabilities are valued at continued acquisition costs.

The other provisions disclosed under liabilities were recorded 
if there are recognizable risks and uncertain obligations until 
the preparation of the balance sheet. They will be specifi ed 
with the amount which proves to be the most probable amount 
after careful assessment of the circumstances. Reserves for 
expenses will not be booked as liabilities.

These positions also include any contingent liabilities in accord-
ance with IFRS 3.

15. Recognition of fi nancial instruments 

Financial assets and liabilities are disclosed in the balance 
sheet if the group becomes a contractual party of a fi nancial 
instrument.

Financial assets are derecognized from the accounts if the 
contractual rights from the assets expire or if the assets will be 
transferred with all substantial rights and obligations. Financial 
liabilities are derecognized from the accounts if the contractual 
obligations have been balanced, deleted or expired. Purchases 
and sales of fi nancial instruments common in the market are 
balanced on the settlement date.

Financial assets will be categorized as follows:

a. At fair value through profi t and loss
b. Held for Trading
c. Loans and receivable
d. Available for Sale

Financial liabilities will be categorized as follows:

a. Amortized cost

Other categories applicable according to IAS 39 are not applied.

16. Derivative fi nancial instruments

In accordance with the fi nancial policy of the group, derivative 
fi nancial instruments are held for hedging purposes and to opti-
mize the net interest result of the group.

The following pending derivative fi nancial instruments are held 
on December 31, 2007.

Type Currency Long term Nominal Fair Value 
in TEUR

Forward 
exchange 
dealing

CALL EUR July 2009 TEUR 1,210.7 12.9

Interest rate 
swap

- EUR Dec. 2011 TEUR 5,000.0 158.8

Interest rate 
swap

- EUR Oct. 2008 TEUR 10,000.0 -21.2

In the course of the fi nancial year, forward exchange operations 
were used to hedge the foreign exchange risk which is part of 
the group’s business in South Africa. No open forward exchange 
operations are existent on the balance sheet date.

The interest rate option was concluded to hedge specifi ed bank 
liability of the POLYTEC GROUP (Micro Hedge).

Interest rate swaps cannot be assigned to a specifi ed balance 
sheet item but to a portfolio of fi nancial liabilities and serve for 
the optimization of the net interest income.

In the case of missing market prices, renowned evaluation models, 
especially option price models and analyses of the discounted 
expected cash fl ows were used for the determination of the fair 
values.

All derivative fi nancial instruments are categorized as “held for 
trading”.

Hedge Accounting procedures in accordance with IAS 39 are not 
applied.

Notes
 



17. Realization of income and expenses

Revenues from the sale of products and goods are realized upon 
transfer of the risks and opportunities to the buyer. Operating 
expenses affect the net income at the time of claiming the serv-
ices or at the time of their occurrence.

18. Financial results

The fi nancing expenses includes the interest and interest equiva-
lent expenses arising for debt fi nancing and fi nance leasing trans-
actions as well as the interest component of the variation of the 
obligations to employees.

The fi nancial revenues include the interest, dividends and other 
revenues realized from the assessment of funds and the invest-
ments in fi nancial assets. Interest yields are realized proportional 
to time taking into account the effective interest rate of the asset. 
Dividend yields are shown at the occurrence of the legitimate 
claim.

Profi ts and losses from the sale of fi nancial assets, impairment 
losses from fi nancial assets, exchange rate profi ts and losses in 
connection with fi nancing as well as results from security transac-
tions are shown in the fi nancial results.

19. Uncertainties with regard to assessments and 
assumptions

Estimations and assumptions have to be made to a certain degree 
in the consolidated fi nancial statements which have an infl uence 
on the balanced assets and liabilities, information with regard to 
other obligations on the balance sheet date and the recognition 
of income and expenses during the reporting period. The actual 
amounts to be realized in the future may deviate from the estima-
tions. Especially the assumptions concerning future cash fl ow of 
cash-generating units which are based on the medium-term plans 
of the group may prove to be incorrect and may result in certain 
effects on assets (especially goodwill) in the following years.

D. Information concerning the group’s 
profi t and loss statement and the consolidated 
balance sheet

1. Sales revenues and segment reporting

The POLYTEC GROUP has prematurely used IFRS 8 (business 
segments) on a voluntary basis for its consolidated accounts for 
2007. The segments represent product groups and correspond to 
the internal reporting system of the group. Changes with regard 
to the consolidated accounts of the previous year did not result 
from the fi rst application since the primary segmentation already 
corresponded to the specifi cations of IFRS 8. In correspondence 
with the product groups, the different segments are divided into 
Automotive Systems, Automotive Composites and Car Styling 
Division. A detailed description of the business activities of the 
different divisions can be found in section A. of the notes of the 
consolidated accounts.

In the fi nancial statement 2007 the “Industrial” segment which 
was separately shown in the previous year is part of “Other 
segments”, due to the acquisitions made in 2007, the impor-
tance of the “Industrial” segment was further reduced for the 
entire group and since the sales of the “Industrial” segment only 
represented 2.9% of the entire sales of the group. Due to the Full 
Year effect of the acquisitions of 2007 in the year 2008, this trend 
will also be continued in the future.

Assets and liabilities as well as expenses and earnings were 
only assigned to the individual segments as far as they could be 
assigned to the corresponding segments directly or with the help 
of a reasonable method. Positions which could not be assigned 
this way are shown in the columns named “Other segments” and 
“Consolidation”. The transfer prices between the segments are 
based on comparable conditions usual on the market.

There are no substantial valuation differences of the assets or 
liabilities of the individual segments. Further information can be 
found in the explanations of the accounting and valuation princi-
ples applied for the group.

Being a supplier of the automotive industry, the group only 
depends on a small number of major customers. In 2007 and 
2008, only three customer groups achieved more than 10% of 
the group’s entire sales. Due to the broad variety of models and 
brands of our major customers which are operating both in the 
passenger car sector and in the commercial vehicle sector, all 
separately reported business fi elds are affected by the relation-
ship between the customer and the supplier, but, of course, to a 
different degree.

On the balance sheet dates, the specifi cations concerning 
geographical areas on the group level can be summarized as 
follows:

Notes
 



External sales Deferred tax assets Obligations for employees

in TEUR 2007 2006 2007 2006 2007 2006

Austria 60,314.8 54,741.2 455.5 1,281.6 1,747.0 1,686.3
Germany 387,161.0 266,075.0 9,125.0 1,627.3 21,822.0 7,173.1
Other EU 166,255.6 163,800.7 1,624.4 484.9 1,625.2 1,794.5
Rest of world 51,258.3 40,594.1 117.5 192.0 124.7 0.0
Group 664,989.7 525,211.0 11,322.4 3,585.8 25,318.9 10,653.9

All information for the segments of the group can be found in 
annex 1 of the notes of the consolidated fi nancial statement. 
Comparisons with the previous year have been adapted to the 
new segmentation scheme.

Sales according to categories is divided as follows:

The average number of employees was:

The average number of employees includes pro rata temporis 
employees of companies which have been included into the 
consolidated accounts for the fi rst time. On the balance sheet 
date of December 31, 2007, the POLYTEC GROUP employed 5,597 
employees (4,318 workers and 1,279 white-collar employees).

2. Other operating income

3. Expenses for material and services received

4. Personnel expenses

in TEUR 2007 2006

Sales and other sales 635,436.0 477,949.2
Tooling and development sales 29,553.7 47,261.8
Total 664,989.7 525,211.0

in TEUR 2007 2006

Earnings from the disposals and
appreciation of fi xed assets excluding
fi nancial assets

508.6 116.4

Income from release of provisions 9,701.5 4,133.3
Badwill (IFRS 3) 6,576.3 0.0
Exchange rate gains 230.8 525.5
Other income 6,911.6 8,957.5
Total 23,928.8 13,732.7

in TEUR 2007 2006

Wages and salaries 145,968.7 104,030.0
Expenses for statutory social charges 31,011.8 23,050.0
Expenses for severance payments
and pensions

2,583.2 1,662.4

Other personnel expenses 1,249.9 1,428.7
Total 180,813.6 130,171.1

2007 2006

Workers 3,731 2,743
Employees 1,036 881
Total 4,767 3,624

in TEUR 2007 2006

Material expenses 278,840.2 229,263.8
Expenses for services received 76,180.8 50,602.8
Total 355,021.0 279,866.6

5. Other operating expenses

in TEUR 2007 2006

Leased staff 23,746.2 8,179.4
Maintenance 15,896.0 10,017.1
Transport 12,775.8 8,716.7
Rent building 11,329.2 8,465.3
Other rent and leases 4,667.0 1,825.4
IT and communication costs 3,628.9 2,194.9
Consulting fees 3,538.1 2,025.7
Loss on exchange rate 1,084.4 1,298.3
Other expenses 11,282.5 8,579.0
Other sales expenses 4,971.0 4,514.6
Other administration expenses 9,173.7 6,873.0
Risk provision and damaging 502.8 460.7
Non income based taxes
and charges

447.9 545.2

Losses on disposal of fi xed assets,
excluding fi nancial assets

419.5 67.9

Total 103,463.0 63,763.2

Notes
 



8. Income taxes

in TEUR 2007 2006

Current income taxes 3,548.0 6,978.3
   thereof non periodic -419.8 -241.3
Changes in deferred income taxes -2,148.5 2,057.0
   thereof non periodic 0.0 0.0
Total 1,399.5 9,035.3
   thereof non periodic -419.8 -241.3

The interest component from pension promises is a non-cash 
item. All other interest expenses or income are cash items.

The reasons for the difference between the calculated and the 
actually shown income tax expense of the group can be summa-
rized as follows:

in TEUR 2007 2006

Earnings before tax 38,696.0 27,334.5
   thereof 25% calculated tax on income 9,674.0 6,833.6
Changes in provisions
for deferred tax assets

-7,807.7 261.3

Effects on tax audit 0.0 -184.8
Non profi t-related elements of the income taxes 412.0 385.5
Tax free income from non consolidated 
investments

-176.9 -16.6

Non deductible write-off
of investments

154.6 112.1

Differences from the discrepancy between the local 
and consolidated tax rate

1,090.4 2,226.2

Permanent differences from the consolidation 
(amortization of goodwill, release of negative 
goodwill and consolidation debts)

-1,489.9 -337.6

Other items -37.2 -3.1
Taxes on income for the reporting period 1,819.3 9,276.6
Non-periodic income tax expense/revenue -419.8 -241.3
Disclosed consolidated tax on income 1,399.5 9,035.3

The withdrawal of the value adjustments for deferred tax assets 
especially affects the Polytec Composites Germany Group and 
was required after having fi nished the restructuring processes 
after the acquisition. The non-recurring effect on the deferred 
tax expense which can be attributed to these circumstances 
amounts to TEUR 8,038.2.

9. Intangible assets

The classifi cation of the intangible assets and their development 
summarized in the consolidated balance sheet are shown in the 
Consolidated Movement of Assets (annex 1 of the notes). 

TEUR 2.3 (previous year: TEUR 16.9) of the intangible assets are 
mortgaged or pledged as a security for bank liabilities. 

10. Goodwill

The goodwill is allocated to the following divisions:

The income tax expense of the fi nancial year 2007 amounting 
to TEUR 1,399.5 (previous year: TEUR 9,035.3) has been 
reduced by TEUR 8,274.5 (previous year: higher by an amount of 
TEUR 2,202.0) with regard to the calculated income tax expense 
amounting to TEUR 9,674.0 (previous year: TEUR 6,833.6) 
which would result by applying a tax rate of 25% to the result 
prior to income taxes amounting to TEUR 38,696.0 (previous 
year: TEUR 27,334.5). 

7. Financial result

in TEUR 2007 2006

Income from other investments 42.1 66.2
Interest income and income form securities 3,212.2 1,365.4
Write off of fi nancial assets 0.0 -73.2
Interest component of pension commitments -822.6 -352.2
Other interest expenses -4,982.4 -3,658.3
Other fi nancial result 200.0 -287.3
Total -2,350.7 -2,939.4

in TEUR Dec. 31, 2007 Dec. 31, 2006

Car Styling 12,643.1 12,643.1
Automotive Systems 6,312.0 6,312.0
Automotive Composites 119.2 119.2
Other 6,537.2 6,537.2
Total 25,611.5 25,611.5

6. Amortization and goodwill amortization

As in the previous year, no extraordinary amortizations on 
intangible assets and tangible fi xed assets are included in the 
amortizations amounting to TEUR 22,685.2 (previous year: 
TEUR 17,740.4). Information with regard to the structure of the 
individual positions can be found in the Consolidated Movement 
of Assets. 

According to IFRS 3 (Business Combinations), the goodwill will 
not be amortized from the beginning of the fi nancial year 2005 
but is subject to an annual impairment test. As in the previous 
year due to these impairment tests, no extraordinary amortiza-
tions were required in 2007.

Notes
 



11. Tangible assets

The classifi cation of the tangible assets summarized in the 
consolidated balance sheet as well as their development is 
shown in the Consolidated Movement of Assets (annex 2 of the 
notes).

The future expenses from non-terminable Operating Leasing 
agreements (without the obligations towards the POLYTEC 
Immobilien Group which are explained in the notes under E. 5) 
on December 31, 2007 amounted to TEUR 29,180.1 (previous 
year: TEUR 9,843.0) and are falling due as follows:

13. Deferred taxes 

The differences between the amount stated in the tax balance 
sheet and the IFRS balance sheet result from the following differ-
ences and take effect on deferred taxes:

Technical equipment and machinery include fi nance lease goods 
with a book value amounting to TEUR 21,795.3 (previous year: 
TEUR 16,622.8).

The fi nance lease results in leasing obligations to third parties 
amounting to TEUR 23,260.1 (previous year: TEUR 15,799.8). 
The specifi ed leasing obligations (cash values) are falling due 
as follows:

In the fi nancial years 2007 and 2006, no extraordinary amor-
tizations on fi xed assets had to be recognised. Revaluations 
(previous year: TEUR 44.0) were not made in the fi nancial 
year. Due to a sale and lease back transaction, machines were 
revalued not affecting net income by TEUR 1,860.9. The capital 
gain was booked as liability and will be recognized as earnings 
over the duration of the leasing business.

TEUR 54,151.0 (previous year: TEUR 34,753.7) of the tangible 
assets are mortgaged or pledged as a security for bank 
liabilities.

For differences resulting from investments in subsidiaries, no 
deferred taxes were shown in the consolidated balance sheet in 
accordance with IAS 12.39. Deferred taxes on accumulated defi -
cits amounting to TEUR 1,955.7 (previous year: TEUR 574.1) 
were not booked as liabilities.

The leasing payments (without redemption for residual value) 
corresponding to the cash values amount to TEUR 22,384.7 
(previous year: TEUR 15,288.2) and are falling due as follows:

in TEUR Dec. 31, 2007 Dec. 31, 2006

Asset value 2,250.0 2,616.7
Cash fl ow of the following year 1,350.5 1,154.7
Cash fl ow in the years 2 to 5 1,073.2 1,603.2
Cash fl ow more than 5 years 0.0 0.0in TEUR Dec. 31, 2007 Dec. 31, 2006

Within one year 7,278.9 2,787.7
Longer than one year and within fi ve years 21,901.2 7,055.3
Longer than fi ve years 0.0 0.0

in TEUR Dec. 31, 2007 Dec. 31, 2006

Within one year 7,002.6 4,099.9
Longer than one year and within fi ve years 15,816.8 11,699.9
Longer than fi ve years 440.7 0.0

in TEUR Dec. 31, 2007 Dec. 31, 2006

Within one year 7,589.8 4.576.9
Longer than one year and within fi ve years 14,507.9 10.711.3
Longer than fi ve years 287.0 0.0

Dec. 31, 2007 Dec. 31, 2006

in TEUR Assets Liabilities Assets Liabilities

Intangible assets -38.7 1,161.3 4.3 1,088.8
Tangible assets -1,955.1 426.4 -5,427.0 190.0
Provisions for severance 
payments

415.4 -24.9 405.7 0.0

Provisions for pensions 822.8 -6.3 411.5 -7.1
Other provisions for 
personnel

489.6 -19.3 385.1 -30.8

Tax losses carried 
forward

2,462.5 0.0 664.8 0.0

Leasing liabilities 3,921.2 0.0 5,356.3 0.0
Other provisions 4,609.7 0.0 240.8 0.0
Others 471.5 687.0 1,426.9 582.4
Sub-total 10,610.2 2,224.2 3,468.4 1,823.3
Consolidation of debt 25.7 1,351.1 3.7 551.4
Elimination of 
intercompany profi ts

97.8 0.0 113.7 0.0

Capitalisation/
Provisions for 
deferred taxes

11,322.4 3,575.3 3,585.8 2,374.7

12. Loans

The group has issued long-term loans to companies of the 
POLYTEC Real Estate Group (see also the explanations with 
regard to affi liated companies). The contractually agreed cash 
fl ow from the agreed repayments and interests (with the interest 
rate at the corresponding balance sheet date) can be summa-
rized as follows:

Notes
 



14. Inventory

The inventory is structured as follows:

TEUR 6,993.7 (previous year: TEUR 8,313.1) of the inventory are 
pledged as a security for bank liabilities.

15. Trade accounts receivable and
other receivables and assets 

The amount of overdue accounts receivables to be paid within 
60 days is clearly infl ated at to the balance sheet date by two 
substantial payments of customers amounting to TEUR 7,174.9 
which were due on the balance sheet date but only credited on 
January 2, 2008.

For the determination of the recoverability of the accounts receiv-
able, not only the individual creditworthiness of the debtor which 
is a rather uncritical factor due to the customer structure of the 
group, but especially their days overdue has to be taken into 
account. According to estimations made by the management, 
there are no substantial differences between the book value and 
the market value of the accounts receivable.

The existing value adjustments concerning accounts receivable 
developed as follows in the fi nancial year:

16. Securities of the current assets

The inventory affects the shares in the Grammer AG held by the 
POLYTEC Holding AG on December 31, 2007.

17. Cash and cash equivalents

Restrictions concerning the amounts included in this position 
were not existent on the balance sheet date.

In the scope of silent global assignments, TEUR 89,850.9 
(previous year: TEUR 45,165.) of the accounts receivable from 
deliveries and services have been transferred to banks for secu-
rity purposes.

The maturity structure of the accounts receivable from deliveries 
and services for third parties at the balance sheet date can be 
summarized as follows:

in TEUR Dec. 31, 2007 Dec. 31, 2006

Raw materials and supplies 32,294.8 20,399.6
Unfi nished goods 12,649.1 7,432.8
Work-in-progress 33,234.5 18,126.2
Advance payments received -7,143.1 -9,325.3
Finished goods and merchandise 16,774.9 10,501.9
Advance payments made 6,158.0 267.4
Total 93,968.2 47,402.6

in TEUR Dec. 31, 2007

Non payable 85,539.4
Due up to 60 days 29,647.0
Due up to 120 days 2,125.7
Due up to 360 days 758.2
Longer than 360 days 337.5
Total 118,407.8

in TEUR Dec. 31, 2007 Dec. 31, 2006

Trade accounts receivable 118,407.8 68,296.7
   thereof with a residual term > 1 year 476.0 1,298.0
   thereof from affi liated companies 2.9 0.0
   thereof from associated companies 0.0 0.6
Other receivables and assets 13,759.3 9,302.7
   thereof with a residual term > 1 year 737.1 2,424.0
   thereof from affi liated companies 0.0 0.0
   thereof from associated companies 6.8 0.0
   thereof from related companies 880.5 1,077.1
Income tax receivable 5,525.6 1,686.4
   thereof with a residual term > 1 year 0.0 0.0
Prepayments and deferred charges 2,263.5 927.0
   thereof with a residual term > 1 year 155.8 0.0
Total 139,956.2 80,212.8
   thereof with a residual term > 1 year 1,368.9 3,722.0
   thereof from associated companies 9.7 0.0
   thereof from affi liated companies 0.0 0.6
   thereof from related companies 880.5 1,077.1

in TEUR Trade Receivables Other receivables

Balance as of January 1 1,482.2 444.9
Changes in consolidation 1,668.2 0.0
Use -613.1 -216.7
Release -240.8 -51.9
Allocation 711.4 299.1
Foreign exchange rate differences -39.6 -36.1
Balance as of December 31 2,968.3 439.3

in TEUR Dec. 31, 2007 Dec. 31, 2006

Cash in hand, checks,
cash at banks

49,249.4 35,724.0

Securities 0.0 7.146.1
Total 49,249.4 42,870.1

Notes
 



Cash and cash equivalents, trade receivable and other short 
term fi nancial assets have shortterm maturity. Therefor the 
carrying values of these assets are nearly to the residual value. 
The residual value of other longterm fi nancial assets accords to 
the cash value of the payments in respect to the actual market 
parameter. Available for sale assets also includes securities 
which are not stock listed. Therefor allocation of the fair value 
of these assets was not reliable and so the carrying value was 
recognized to amortized costs.

19. Consolidated Shareholders Equity

The equity capital of the POLYTEC Holding AG on the balance 
sheet date amounts to TEUR 22,329.6 (previous year: 
TEUR 22,329.6) and is divided into 22,329,585 ordinary shares 
(previous year: 22,329,585 ordinary shares) with a nominal 
value of EUR 1.00 each. In the previous year, a capital increase 
by 3,000,000 ordinary shares with a nominal value of EUR 1.00 
each was performed with an issue price of EUR 7.75. The shares 
are registered. 

18. Financial assets

The allocation of the fi nancial assets to the categories according to IAS 39 on the balance sheet date and on the previous balance 
sheet date can be represented as follows:

in TEUR Amortized
cost

Fair value through 
profi t and loss

Fair value through 
profi t and loss

Carrying value
Dec. 31, 2007

Market value
Dec. 31, 2007

Loans and receivables
Receivables and other assets 127,717.8 0.0 0.0 127,717.8 127,717.8
Loans 2,250.0 0.0 0.0 2,250.0 2,250.0
Cash and cash equivalents (shortterm) 49,249.4 0.0 0.0 49,249.4 49,249.4

179,217.2 0.0 0.0 179,217.2 179,217.2
Held for trading
Interest derivative instruments 0.0 0.0 150.5 150.5 150.5
Available for sale
Investments in other companies 2,011.8 0.0 0 2,011.8 2,011.8
Other securities 4,864.5 21.7 0.0 4,886.2 4,886.2

6,876.3 21.7 0.0 6,898.0 6,898.0
Total 186,093.5 21.7 150.5 186,265.7 186,265.7

in TEUR Amortized
cost

Fair value through 
profi t and loss

Fair value through 
profi t and loss

Carrying value
Dec. 31, 2007

Market value
Dec. 31, 2007

Fair value through profi t and loss
Cash and cash equivalents 7,000.7 0.0 145.5 7,146.1 7,146.1
Loans and receivables
Receivables and other assets 76,087.8 0.0 0.0 76,087.8 76,087.8
Loans 2,616.7 0.0 0.0 2,616.7 2,616.7
Cash and cash equivalents (shortterm) 35,714.0 0.0 0.0 35,724.0 35,724.0

114,428.5 0.0 0.0 114,428.5 114,428.5
Held for trading
Interest derivative instruments 0.0 0.0 21.6 21.6 21.6
Available for sale
Investments in other companies 961.8 0.0 0.0 961.8 961.8
Total 122,391.0 0.0 167.0 122,558.0 122,558.0

According to a decision of the annual general meeting of April 4, 
2006, an authorized capital stock was agreed. With the corre-
sponding approval of the supervisory board and for a period of 
5 years from the registration of the authorized capital stock, the 
Board of Directors is entitled to increase the equity capital by up 
to TEUR 6,500.0 by issuing new shares with a minimum issue 
price of EUR 1.00 each.

In January of 2006, the group has purchased 29,934 own 
shares with a nominal value of EUR 1.00 each (0.13% of the 
equity capital) and a purchase price of EUR 7.20 per share from 
a retired member of the group’s management (decision of the 
general meeting of October 27, 2004). Since then, the inven-
tory has not been changed again. The own shares purchased in 
the previous year are evaluated with their acquisition costs and 
deducted from the group’s equity capital.

The capital reserves include the agio which has been deposited 
on the occasion of capital increases less the costs of the initial 
public offering of the POLYTEC Holding AG in the fi nancial year 
2006 which can be allocated to the capital increase. According 

Notes
 



to IAS 32.35, the capital expenses which were directly accounted 
with the equity capital had to be reduced by the related income 
tax advantages amounting to TEUR 332.3.

Retained earnings comprise the past earnings of the Group 
which were carried forward as well as other changes in equity.

Information concerning the capital management

The POLYTEC Holding AG is not subject to any statutory minimum 
capital requirements. However, the group considers a suffi cient 
equity capital stock as an important element of the insolvency 
reserve. The relation between the equity capital and the total 
capital can be summarized as follows:

For POLYTEC, the term “Capital Management” means the control 
of the equity capital and the net fi nancial liabilities which can be 
summarized under the term “Capital Employed”. By optimizing 
both components, the group tries to optimize the return of the 
shareholders. Apart from the equity ratio, POLYTEC especially 
uses the parameters “Gearing” (net fi nancial liabilities against 
equity capital) and “Leverage Ratio” (net fi nancial liabilities 
against EBITDA) for the assessment of its debt capacity. The 
entire costs of the used capital and the risks related to the 
different types of capital are monitored on a permanent basis.

20. Earnings per share

According to IAS 33 (Earnings per Share) the “basic earnings per 
share” result from the division of the net income allocated to the 
shareholders (annual net profi t of the group after minority inter-
ests) by the weighted average of outstanding ordinary shares 
during the reporting period. 

in TEUR Dec. 31, 2007 Dec. 31, 2006

Total equity 158,917.8 127,401.6
Balance sheet total 445,028.4 278,919.1
Equity ratio 35.7% 46.7%

in TEUR Dec. 31, 2007 Dec. 31, 2006

Liabilities due to banks 37,024.7 19,644.2
   thereof with a residual term > 5 years 9,960.6 3,501.0
   thereof with collateral securities 30,896.9 17,728.9
Other interest bearing liabilities 310.7 238.6
   thereof with a residual term > 5 years 231.2 0.0
Lease liabilities 16,257.5 11,699.9
   thereof with a residual term > 5 years 440.7 0.0
Total 53,592.9 31,582.7

in TEUR in 2007 2006

Net income after minorities TEUR 36,992.8 18,436.8
Weighted average number of 
ordinary shares issued

shares 22,329,585 21,367,956

Average number of own shares shares 29,934 28,704
Average number of shares 
outstanding

shares 22,299,651 21,339,252

Earnings per share EUR/share 1.66 0.86

The diluted earnings per share correspond to the non-diluted 
earnings per share since no fi nancial instruments with dilution 
effect are circulating at the moment.

The substantial part of the liabilities towards credit institutes 
secured by property can be prematurely terminated by the 
fi nancing banks if the equity ratio of the group falls below a pre-
defi ned value or if the ratio of the net fi nancial liabilities and the 
EBITDA exceeds a defi ned value.

The expiring long-term and short-term interest-bearing liabilities 
of the group towards credit institutes are existent in the following 
currencies:

22. Obligations due to employees

This position summarizes all long-term provisions for obligations 
due to employees:

Further information about the development of the provisions for 
severance payments, pensions and long service bonus payments 
in the previous fi nancial years are in annex 3 of the notes of the 
consolidated fi nancial statement.

2007 2006

Proportion
%

Average ordinary
interest

Proportion
%

Average ordinary 
interest

EUR 88.19 5.167 89.04 4.138
GBP 3.60 7.000 7.06 6.500
SEK 4.24 5.250 3.90 4.250
PLN 3.97 6.170 0.00 n.a.

in TEUR Dec. 31, 2007 Dec. 31, 2006

Provision for severance payments 1,596.5 1,512.4
T.F.R. Severance payment entitlements 1,582.9 1,709.3
Provision for pensions 20,817.8 6,528.6
Provision for long-service bonus payments 1,154.7 818.4
Other long-term provisions 167.0 85.2
Total 25,318.9 10,653.9

Notes
 

The Board of Directors of the POLYTEC Holding AG will propose a 
dividend of EUR 0.30 per share for the fi nancial year 2007.

21. Interest-bearing liabilities

This position includes all interest-bearing liabilities with a 
remaining term of more than one year and can be structured 
as follows:



23. Other long-term liabilities

24. Trade accounts payable

25. Short-term interest-bearing liabilities

26. Short-term part of the long-term loans

27. Liabilities from income taxes

28. Other short-term liabilities

The liabilities from income taxes basically include liabilities from 
corporate income taxes and municipal trade earnings taxes (or 
similar/comparable taxes) in different states where group compa-
nies have their registered offi ce. The liabilities have developed 
as follows:

The other provisions especially include provisions for warranties 
as well as pending purchase invoices. The development of the 
short-term provisions is specifi ed in detail in annex 4 of the notes 
of the consolidated fi nancial statement.

in TEUR Dec. 31, 2007 Dec. 31, 2006

Contingent liabilities and provisions 12,331.0 542.0
Government grants (residual terms > 1 year) 2,729.2 2,330.2
Total 15,060.2 2,872.2

in TEUR Dec. 31, 2007 Dec. 31, 2006

Trade accounts payable 81,428.3 48,138.6
   thereof due to associated companies 1,177.3 43.2
   thereof due to affi liated companies 441.1 69.7
Advanced payments received 676.8 3,088.6
Total 82,105.1 51,227.2

in TEUR Dec. 31, 2007 Dec. 31, 2006

Liabilities due to banks 15,675.9 10,142.5
Loans due not consolidated affi liated companies 185.5 0.0
Loans due public organization (R&D fonds) 74.3 0.0
Total 15,935.7 10,142.5

in TEUR Dec. 31, 2007 Dec. 31, 2006

Bank liabilities residual term less than 1 year 9,033.6 3,899.4
Lease liabilities residual term less than 1 year 7,002.6 4,099.9
Total 16,036.2 7,999.3

in TEUR Dec. 31, 2007 Dec. 31, 2006

Balance as of January 1 1,688.4 2,135.5
Changes in consolidation -136.1 0.0
Exchange rate differences -15.8 5.5
Use -549.5 -1,601.4
Release -36.8 -514.7
Addition 2,504.2 1,663.5
Balance as of December 31 3,454.4 1,688.4

in TEUR Dec. 31, 2007 Dec. 31, 2006

Provision for vacation 7,807.5 4,930.9
Other personal expenses 9,960.1 5,316.7
Losses and Risks 18,508.3 2,482.9
Other provisions 15,620.6 8,589.7
Short term provisions 51,896.5 21,320.2
Liabilities to associated companies 78.5 378.0
Tax liabilities 5,388.4 5,667.8
Social security liabilities 1,920.3 1,466.2
Other liabilities 10,174.5 2,946.2
Government grants within one year 861.6 1,196.0
Deferred charges 712.1 2.2
Total 71,031.9 32,976.6

29. Financial liabilities

The allocation of the fi nancial liabilities to the categories according to IAS 39 on the balance sheet date and on the previous balance 
sheet date can be represented as follows:

in TEUR Amortized
cost

Fair value through 
profi t and loss

Fair value through 
profi t and loss

Carrying value
Dec. 31, 2007

Market value 
Dec. 31, 2007

Measured at amortized costs
Longterm interest bearing fi nancial liabilities 37,335.4 0.0 0.0 37,335.4 37,335.4
Shortterm interest bearing fi nancial liabilities 24,969.3 0.0 0.0 24,969.3 24,969.3
Trade accounts payable 81,428.3 0.0 0.0 81,428.3 81,428.3
Other shortterm liabilities 12,521.8 0.0 0.0 12,521.8 12,521.8

156,254.8 0.0 0.0 156,256.8 156,256.8

Not allocated according IAS 39
(fi nancial lease)

Longterm interest bearing fi nancial liabilities 16,257.5 0.0 0.0 16,257.5 16,257.5
Shortterm interest bearing fi nancial liabilities 7,002.6 0.0 0.0 7,002.6 7,002.6

23,260.1 0.0 0.0 23,260.1 23,260.1
Total 179,514.9 0.0 0.0 179,514.9 179,514.9

Notes
 



in TEUR Amortized
cost

Fair value through 
profi t and loss

Fair value through 
profi t and loss

Carrying value
Dec. 31, 2006

Market value 
Dec. 31, 2006

Measured at amortized costs
Longterm interest bearing fi nancial liabilities 19,882.8 0.0 0.0 19,882.8 19,882.8
Shortterm interest bearing fi nancial liabilities 14,041.9 0.0 0.0 14,041.9 14,041.9
Trade accounts payable 48,138.6 0.0 0.0 48,138.6 48,138.6
Other shortterm liabilities 7,299.3 0.0 0.0 7,299.3 7,299.3

Not allocated according IAS 39
(fi nancial lease)

Longterm interest bearing fi nancial liabilities 11,699.9 0.0 0.0 11,699.9 11,699.9
Shortterm interest bearing fi nancial liabilities 4,099.9 0.0 0.0 4,099.9 4,099.9

15,799.8 0.0 0.0 15,799.8 15,799.8
Total 105,162.4 0.0 0.0 105,162.4 105,162.4

Trade payables and shortterm liabilities have shortterm matu-
rity and so the carrying values accord nearly the residual value. 
The residual value of the interest bearing liabilities and the 
other fi nancial liabilities were calculated with the cash value of 
payments in respect to the actual market parameters.

E. Other information

1. Cash fl ow statement

The cash fl ow statement is represented with the help of the 
indirect method. The fi nancial resource fund exclusively includes 
the cash, the bank deposits as well as securities which could 
be sold on a short-term basis in the previous year. The income 
tax payments are separately shown in the cash fl ow from the 
business activities.

Interest deposits and interest payments are allocated to the 
cash fl ow from the business activities. They can be specifi ed 
with the following amounts:

in TEUR 2007 2006

Interest cash in 3,212.2 1,365.4
Interest cash out -4,982.4 -3,658.3
Total -1,770.2 -2,292.9

The payment of dividends will be shown as part of the fi nancing 
activities. The effects from modifi cations of the basis of consoli-
dation were eliminated and are shown in the cash fl ow from the 
investment activities.

2. Events after the balance sheet date

In January 2008, the POLYTEC Holding AG announced that it 
owned 9.59% of the shares of the Grammer AG located in Amberg, 
Germany. On the balance sheet date, there was no notifi able 
inventory of shares in the company. The Grammer shares held 
on the balance sheet date are balanced in the securities of the 
current assets. With regard to another, possibly longer engage-
ment of the POLYTEC Holding AG concerning the Grammer AG, 

the corporate management is currently checking several options. 
A fi nal decision with regard to the further procedure has not 
been made at the time of the preparation of the consolidated 
accounts and substantially depends on the further development 
of the value of the Grammer AG as well as the clarifi cation of 
possible synergies between the POLYTEC GROUP and Grammer.

Other events after the balance sheet date which are important 
for the assessment on the balance sheet date, like pending legal 
proceedings or claims for damages as well as other obligations 
or impending losses which would have to be booked or disclosed 
in accordance with IAS 10 (Contingencies and Events occurring 
after the Balance Sheet Date) have been taken into account in 
the present consolidated accounts or are not known.

3. Other risks and obligations

Towards the POLYTEC Immobilien GmbH Group, there is an 
existing obligation with regard to a leasing agreement amounting 
to TEUR 1,500.0 (previous year: TEUR 1,500.0).

Other risks and obligations, which have not been mentioned 
in the present consolidated accounts or in the explanations 
concerning the consolidated accounts, are not existent.

4. Risk reporting

In the scope of its business activities, the POLYTEC GROUP is 
subject to a variety of risks which are directly related to the 
corporate transactions. Risk management is an integral part of 
all business processes of POLYTEC. Also the comprehensive 
certifi cations required by a supplier of the automotive industry 
(e.g. TS ISO/16949:2002) already specify certain regulations 
which will also be monitored with the help of external audits. 
Corresponding to the organizational structure of POLYTEC, risks 
will be locally managed and monitored and managed and moni-
tored close to the market, especially in the scope of the current 
business processes. However, the fi nancial risks are mainly 
controlled by the corporate headquarters. The following basic 
risk fi elds can be identifi ed:

Notes
 



in TEUR Dec. 31, 2007 Dec. 31, 2006

Loans and receivable 179,217.2 114,428.5
At fair value through profi t and loss 2,001.8 8,107.9
Held for trading 150.5 21.6
Available for sale 4,886.2 0.0
Total 186,265.7 122,558.0

Sales market risks: The automotive supplier industry is a 
market with a very stiff competition which is also currently facing 
a quickly proceeding consolidation process. The sales revenue 
is, in fi rst place, dependent from the acquisition of new orders 
which will partially be placed up to 4 to 5 years prior to the serial 
production. In this phase of the order acquisition, each supplier 
faces a strong competition for the best conditions. During the 
serial production, the supplier is also dependent from the sales 
fi gures of the vehicle for which the supplier provides the compo-
nents; however, the supplier is not able to infl uence this success. 
Furthermore, the suppliers are permanently benchmarked by the 
OEM even after the start of the serial production which may 
result in price demands or, as an extreme example, in the loss 
of an order. POLYTEC intends to keep the dependency from indi-
vidual delivery relationships as low as possible with the help of 
a balanced customer and order mix.

Procurement market risks: One substantial risk is the fl uctua-
tion of the raw material prices which, in the case of the POLYTEC 
GROUP as a plastic-processing company, will especially be 
caused by a sustainable change of the oil price, but also by the 
refi nery capacities. On the procuring side, this risk is especially 
countervailed with long-term delivery agreements; on the part 
of the sales market, this risk is especially countervailed, as far 
as enforceable towards the customers, with material fl uctuation 
clauses in the disclosed calculations. In parts, our customers 
directly negotiate with the supplier with regard to raw material 
and bought-in parts. As far as prices are only agreed upon an 
annual basis with the customer, the change of the raw mate-
rial prices is an important parameter with regard to the negotia-
tions concerning the annual new determination of the prices. 

Furthermore, it is intended to use new raw materials (natural 
fi ber) with increased research and development expenses.

Financial risks, their management and sensitivity

Credit risk: Due to the customer structure, more than 90% of 
the turnover is achieved with OEMs or huge system suppliers, 
and POLYTEC is only subject to a very low credit risk. A lot of 
our customers have external ratings performed by famous agen-
cies which can be used for the assessment of the creditworthi-
ness. However, accounts receivable will be critically monitored 
on a permanent basis, and the payment of accounts receivable 
according to agreement will be ensured. In the fi nancial year 
2007, approx. 52% (2006: 59%) of the turnover was achieved 
with the three major customers; this results in a certain accu-
mulated credit risk, but this risk is assessed as rather uncritical 
with regard to non-payments of credits by the management. Being 
dependent from only a few number of customers is a basic char-
acteristic of suppliers of the automotive industry. In this context, 
the “customer” is defi ned as a group of affi liated companies 
which can also produce vehicles of several different brands.

The risk of non-payment in the case of liquid assets is very low, 
since the contractual partners are exclusively banks with very 
good creditworthiness.

Despite the credit risk which is generally classifi ed very low, the 
maximum theoretical risk of non-payment corresponds to the 
book values of the individual fi nancial assets and amounts to 
the following:

Liquidity risk: The group ensures its liquidity by contractual 
agreements concerning corresponding certain credit lines and, 
if required, by retaining a cash reserve. This is controlled by the 
corporate headquarters. The group has installed a cash manage-
ment system for all basic companies of the group which can also 
be used to optimize the net interest result.

The fi nancial liabilities of the group on the basis of the concluded 
agreements show the following expected cash fl ow (including 
interest payments made with the interest rate on the balance 
sheet date):

in TEUR Carrying value
Dec. 31, 2007

Total obligate
cash fl ows

Thereof till
1 year

Thereof over 1 but 
less than 5 years

Thereof more than
5 years

Bank loans 51,794.3 59,429.3 17,102.9 31,659.3 10,667.1
Bank current account 9,939.9 10,222.2 10,222.2 0.0 0.0
Financial lease 23,260.1 25,315.8 7,263.0 17,662.8 390.0
Trade lease 81,428.3 81,428.3 81,428.3 0.0 0.0
Other fi nancial liabilities 13,092.3 13,092.3 12,781.6 79.5 231.2
Total 179,541.9 189,487.9 128,798.0 49,401.6 11,288.3

Notes
 



The revolving credits provided to the group have a contractually 
agreed remaining term of less than one year so that their expected 
future cash fl ow has to be shown during this term. However, these 
credits will normally be prolongated on a 12-month basis so that 
the above mentioned repatriations cannot be expected.

Foreign exchange risk: The predominant part of the turnover 
of the POLYTEC GROUP is invoiced in Euro so that the foreign 
exchange risk only affects the group to a very low degree. In 
parts, the purchase of intermediate inputs is performed with the 
same currency as the sale of intermediate inputs so that foreign 
exchange risks are hedged. The group is subject to higher foreign 
exchange risks in such countries in which invoices are written 
in Euro but in which intermediate inputs have to be purchased 
with the local currency. Such risks, for example, are existent with 
regard to Polish zloty or the Slovakian koruna. In many cases, 
these risks cannot be transferred to fi nancial instruments since 
they must mainly be attributed to personnel costs.

The fi nancial instruments balanced on the balance sheet date 
show the following distribution with regard to their currency of 
origin:

The distribution structure shows that the risk the group is subject 
to due to the change of exchange rates is very low since both the 
fi nancial assets held in the foreign currency and the liabilities 
amount to less than 10% of the total volume. Furthermore, a 
change of a currency would affect both assets and liabilities and 
thus show compensatory effects.

Interest rate change risk: The interest rate change risk is coun-
tervailed by POLYTEC with the help of a portfolio of variable and 

The predominant part of the variable interest-bearing liabilities 
depends on the 3-month EURIBOR. An increase of this refer-
ence interest rate by 100 basis points would, on the basis of the 
contractually agreed remaining terms, result in an increase of the 
interest expenses by approx. TEUR 328.0. 

The following results were achieved from the interest rate swaps 
held by the group:

Exchange rate change risk: The securities of the current assets 
(shares) held by the group are subject to the risk of the change 
of the stock exchange price. An increase (decrease) of the stock 
exchange price by 10% would result in an increase (decrease) of 
the equity capital not affecting the net income by TEUR 488.6.

5. Affi liated persons and companies

Affi liated persons in the sense of IAS 24 are the IMC Verwal-
tungsgesellschaft mbH, Hörsching and its affi liated companies. 
The sole owner and sole manager of the IMC Verwaltungsges-
ellschaft mbH is the chairman of the management board of the 
POLYTEC Holding AG, Mr. Friedrich Huemer.

The following companies of the IMC Group had established 
business relationships with POLYTEC in the fi nancial year 
2007:
PT Immobilien Beteiligungs GmbH Group (Polytec Immobilien 
Group)

in TEUR In Euro In foreign
currency

Total

Investments 2,011.8 0.0 2,011.8
Receivables and other 
assets

117,554.7 10,163.1 127,717.8

Loans 2,250.0 0.0 2,250.0
Cash in bank 45,577.8 3,671.6 49,249.4
Interest derivative 
instruments

150.5 0.0 150.5

Securities 4,886.2 0.0 4,886.2
Total 172,431.0 13,834.7 186,265.7

in TEUR In Euro In foreign
currency

Total

Long term interest 
bearing fi nancial 
liabilities

53,363.1 229.8 53,592.9

Short term interest 
bearing fi nancial 
liabilities

23,809.7 8,162.2 31,971.9

Accounts payable trade 74,841.9 6,586.4 81,428.3
Other short term 
liabilities

10,811.3 1,710.5 12,521.8

Total 162,826.0 16,688.9 179,514.9

in TEUR Dec. 31, 2007 Dec. 31, 2006

Liabilities to banks 61,734.2 33,686.1
   thereof with fi x interest rate 3,813.9 4,905.8
   thereof with variable interest rate 57,920.3 28,780.3
Finance lease 23,260.1 15,799.8
   thereof with fi x interest rate 21,703.2 15,033.6
   thereof with variable interest rate 1,556.9 766.2
Other liabilities 570.5 238.6
   thereof with fi x interest rate 570.5 238.6
   thereof with variable interest rate 0.0 0.0
Total 85,564.8 49,724.5
   thereof with fi x interest rate 26,093.0 20,178.0
   thereof with variable interest rate 59,477.2 29,785.1

in TEUR 2007 2006

Received payments 57.2 0.0
Valuation result 134.0 3.6
Total 191.2 3.6

fi xed forms of fi nancing corresponding to the long-term interest 
rate development. Derivative products will be used, if required, 
for securing the interest rate or for optimizing the net interest 
result.

The interest-bearing liabilities show the following structure on 
the balance sheet date:

Notes
 



The POLYTEC GROUP has long-term leasing agreements with the 
POLYTEC Immobilien Group with regard to the following proper-
ties of the POLYTEC GROUP:

1. POLYTEC Holding AG Group Headquarter
2. POLYTEC FOR Car Styling

GmbH & Co KG
Plant Hörsching

3. Polytec AVO n.v. Plant Schoten
4. Polytec Thermoplast GmbH & Co KG Plant Idstein
5. Polytec Riesselmann GmbH & Co KG Plants Lohne, Hodenhagen and 

Wolmirstedt

6. POLYTEC Interior GmbH Plants Nordhalben and Ebersdorf
7. POYTEC Intex GmbH & Co. KG Plants Morsbach and Waldbröl
8. Polytec Interior Polska Sp.z.o.o. Plant Tomaszow Mazowiecki
9. Polytec Interior Zaragoza S.L. Plant Zaragoza
10. Polytec Composites Sweden AB Plant Ljungby
11. POLYTEC Composites Germany

GmbH & Co KG
Plants Gochsheim, Cornberg and 
Voerde

12. POLYTEC Composites Slovakia s.r.o. Plant Sladkovicovo
13. POLYTEC Elastoform GmbH & Co KG Plant Marchtrenk
14. POLYTEC THELEN GmbH Plant Bochum

The rental expenses from the rental contracts in the fi nancial year 
amounted to approx. EUR 6.7 million (previous year: EUR 5.7 
million). The rental contracts can be terminated by complying with 
a period of notice of six months, but longer waivers of entitlement 
to terminate the contract have also been agreed in some cases. 
The lease rental charges which are existent due to the fi xed period 
of notice or due to longer waivers of entitlement to terminate the 
contract amount to TEUR 24,358.5 (previous year: TEUR 12,874.2) 
on December 31, 2007 and are falling due as follows:

in TEUR Dec. 31, 2007 Dec. 31, 2006

Within one year 7.038,1 5.014,9
Longer than one year within fi ve years 10.131,8 7.859,3
Over fi ve years 7.188,6 0,0

For all properties, the POLYTEC GROUP was granted certain sales 
options by the lessor. Furthermore, there are certain options 
with regard to the purchase of 100% of the interests in the real 
estate companies themselves. In the course of the integration 
of the newly acquired Polytec Composites Germany Group into 
the POLYTEC GROUP, their properties in Germany and Slovakia 
were sold to the Polytec Immobilien Group. The achieved sales 
revenue amounted to EUR 12.5 million.

The POLYTEC GROUP has long-term leasing agreements with 
the Polytec Estates Sweden AB with regard to plants which are 
used in the factory in Ljungby. The agreements are treated in the 
consolidated accounts as fi nance lease. The leasing charges 
in the fi nancial year 2007 amounted to TEUR 782.7 (previous 
year: TEUR 740.9). Loans were issued to two companies of the 
Polytec Immobilien Group which are balanced under “Loans” in 
the fi nancial assets. The loans will be charged with interests at 
arm’s length and can be repaid at latest until June 30, 2011. 
Further information can be found in section D. 12.

Other business relationships
The POLYTEC GROUP has a contract for work and labor with the 
IMC Verwaltungsgesellschaft mbH, Hörsching concerning the 
provision of a member of the corporate management for the 
POLYTEC Holding AG, Hörsching. The PPI Plastics Products Inno-
vation GmbH & Co KG functions as supplier of injection molding 
products for the POLYTEC GROUP.

6. Salaries of executives

The fi xed and variable salaries of 7 (previous year: 7) active 
executives having a key position within the group amounted to 
TEUR 3,615.0 in the fi nancial year (previous year: TEUR 2,308.7). 
Furthermore, benefi ts in kind in the form of company cars and 
cellular phones were received by those executives. There is an 
individual, contractually agreed pension promise for one retired 
executive. Not yet paid variable portions of salary affecting the 
year 2007 are balanced in the short-term personnel reserves.
The recorded expenses for payments to members of the supervi-
sory board in the fi nancial year amounted to TEUR 60.8 (previous 
year: TEUR 59.8). There are no credits or advanced payments 
with regard to current or former members of the organs of the 
company. No former member of the organs of the company 
receives any kind of salary from the group or one of its affi liated 
companies.

7. Organs of the POLYTEC Holding AG

The persons mentioned in the following were members of the 
corporate management during the fi nancial year and at the time 
of the preparation of the consolidated accounts:
Friedrich Huemer, Wallern
Alfred Kollros, St. Valentin
Karl Heinz Solly, Leonding
Reinhard Urmann, Maxhütte-Haidhof, Germany

The persons mentioned in the following were members of the 
supervisory board during the fi nancial year and at the time of 
the preparation of the consolidated accounts:
Fred Duswald, Thalheim (chairman)
Helmut Trauth, Knittelsheim, Germany
(since June 6, 2007, proxy of the chairman)
Robert Büchelhofer, Starnberg, Germany
Viktoria Kickinger, Vienna
Andreas Szigmund, Linz
Gerhard Wildmoser, Linz (until June 6, 2007)

Hörsching, March 13, 2008

The Board of Directors

Friedrich Huemer
Karl Heinz Solly
Alfred Kollros
Reinhard Urmann

Notes
 



Annex 1 to the Notes
 

in TEUR Automotive Systems Automotive Composites
2007 2006 2007 2006 2007

Net sales (not consolidated) 427,847.2 453,400.8 215,270.5 61,963.7 84,356.1
thereof:

Internal sales own division 58,488.9 76,226.2 13,910.3 0.0 9,528.3
Internal sales other divisions 63.0 0.0 16.9 414.4 83.3
External sales 369,295.3 377,174.6 201,343.3 61,549.3 74,744.5

Earnings before interest, taxes 
and amortisation (EBITDA)

25,807.4 34,090.6 24,885.3 2,032.8 9,579.6

Depreciation and amortisation 14,985.1 13,026.4 4,993.8 2,226.0 1,679.6
thereof extraordinary 0.0 0.0 0.0 0.0 0.0

Essential earnings positions
Income from reversal
of provisions for liabilities 

3,870.8 3,811.0 5,731.7 227.0 65.4

Dissolution of badwill
(IFRS 3)

0.0 0.0 6,576.3 0.0 0.0

Earnings before interest and tax 
(EBIT)

10,822.3 21,064.2 19,891.5 -193.2 7,900.0

Financial expenses -3,005.6 -2,455.1 -1,059.3 -634.7 -675.2
Other fi nancial results 0.0 0.0 8.9 -334.4 0.0
Taxes on income -3,670.1 -6,110.9 4,831.0 -470.8 -1,927.0
Profi t for the year after tax 4,146.6 12,498.2 23,672.1 -1,633.1 5,297.8
Operating assets 194,699.0 142,560.6 121,326.9 31,296.2 41,911.9
Operating liabilities 66,727.2 58,105.7 90,596.6 17,504.5 7,667.5
Capital employed 127,971.8 84,454.9 30,730.3 13,791.7 34,244.4
thereof:

Deferred taxes 2,174.4 2,119.5 8,776.3 291.1 410.6
Employee benefi t
obligations

7,780.4 7,230.7 15,758.6 1,709.3 1,183.1

Investments 16,359.1 16,824.4 4,664.0 1,550.9 1,955.0
Other non-cash revenues (+) /
expenses (-)

-2,847.4 -964.2 -7,282.8 -32.6 108.7

in TEUR Sales Deferred tax obligation Obligation due to employees
2007 2006 2007 2006 2007 2006

Austria 60,314.8 54,741.2 455.5 1,281.6 1,747.0 1,686.3
Germany 387,161.0 266,075.0 9,125.0 1,627.3 21,822.0 7,173.1
Other EU 166,255.6 163,800.7 1,624.4 484.9 1,625.2 1,794.5
Rest of the 
world

51,258.3 40,594.1 117.5 192.0 124.7 0.0

Group 664,989.7 525,211.0 11,322.4 3,585.8 25,318.9 10,653.9

Segment Reporting by Business

Information on Geographic Allocation
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Car Styling Other segments Consolidation Group
2006 2007 2006 2007 2006 2007 2006

74,780.4 20,983.9 20,984.7 0.0 0.0 748,457.7 611,129.6

7,926.2 1,358.5 1,215.1 0.0 0.0 83,286.0 85,367.5
40.5 18.8 96.2 0.0 0.0 182.0 551.1

66,813.7 19,606.6 19,673.4 0.0 0.0 664,989.7 525,211.0
7,096.5 3,654.9 4,998.5 -195.3 -204.1 63,731.9 48,014.3

1,810.2 1,026.7 677.8 0.0 0.0 22,685.2 17,740.4
0.0 0.0 0.0 0.0 0.0 0.0 0.0

84.4 33.6 10.9 0.0 0.0 9,701.5 4,133.3

0.0 0.0 0.0 0.0 0.0 6,576.3 0.0

5,286.3 2,628.2 4,320.7 -195.3 -204.1 41,046.7 30,273.9

-743.5 2,243.0 1,275.7 -95.7 -87.5 -2,592.8 -2,645.1
0.0 3.5 40.1 229.7 0.0 242.1 -294.3

-1,250.7 -3,040.3 -1,071.1 2,406.9 -131.8 -1,399.5 -9,035.3
3,292.1 1,834.4 4,565.4 2,345.6 -423.4 37,296.5 18,299.2
40,330.0 18,926.3 15,079.8 -1,562.9 -381.9 375,301.2 228,884.7

8,632.7 6,685.5 4,521.5 -25.2 0.0 171,651.6 88,764.4
31,697.3 12,240.8 10,558.3 -1,537.7 -381.9 203,649.6 140,120.3

431.3 769.5 821.4 -808.4 -77.5 11,322.4 3,585.8
1,321.8 743.6 827.1 -146.8 -435.0 25,318.9 10,653.9

1,938.8 2,948.4 957.7 0.0 0.0 25,926.5 21,271.8
5.3 34.4 -88.4 -270.1 -131.9 -10,257.2 -1,211.8
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in TEUR Balance as of
Jan. 1, 2007

Additions due to
initial consolidation

Translation
differences

Additions

I. Intangible assets
1. Research and development costs 3,618.2 0.0 0.0 1,344.0
2. Rights 6,626.2 2,627.9 10.9 1,155.8
3. Goodwill 45,627.3 0.0 0.0 0.0

55,871.7 2,627.9 10.9 2,499.8
II. Tangible assets

1. Land and buildings 8,543.3 13,965.8 -267.1 1,623.3
2. Technical equipment and machinery 147,983.0 37,216.9 -129.9 11,298.3
3. Other equipment, fi xtures,

fi ttings and equipment
36,543.4 4,114.1 408.8 5,654.2

4. Advance payments made and
assets under construction

5,578.0 5,578.3 17.8 4,825.9

198,647.7 60,875.1 29.6 23,401.7
III. Financial assets

1. Investments in affi liated companies 155.0 14.9 0.0 25.0
2. Investments in associated companies 45.2 1,000.0 0.0 0.0
3. Other investments 760.0 10.2 0.0 0.0
4. Loans 2,616.7 0.0 0.0 800.0
5. Fixed asset securities 1.6 0.0 0.0 0.0

3,578.5 1,025.1 0.0 825.0
258,097.9 64,528.1 40.5 26,726.5

in TEUR Balance as of 
Jan. 1, 2006

Translation
differences

Additions Disposals

I. Intangible assets
1. Research and development costs 1,809.8 0.0 1,808.4 0.0
2. Rights 6,087.8 -18.2 630.3 73.7
3. Goodwill 45,627.3 0.0 0.0 0.0

53,524.9 -18.2 2,438.7 73.7
II. Tangible assets

1. Land and buildings 7,633.5 -34.4 1,140.5 305.4
2. Technical equipment and machinery 138,279.0 101.6 7,840.6 247.2
3. Other equipment, fi xtures, fi ttings and 

equipment
34,579.3 -0.8 3,660.9 1,547.8

4. Advance payments made and
assets under construction

2,206.7 32.5 5,321.2 12.5

182,698.5 98.9 17,963.2 2,112.9
III. Financial assets

1. Investments in affi liated companies 574.1 17.5 109.9 546.5
2. Investments in associated companies 45.2 0.0 0.0 0.0
3. Other investments 0.0 0.0 760.0 0.0
4. Loans 3,033.3 0.0 500.0 916.6
5. Fixed asset securities 1.6 0.0 0.0 0.0

3,654.2 17.5 1,369.9 1,463.1
239,877.6 98.2 21,771.8 3,649.7

Consolidated Movement of Fixed Assets as of December 31, 2007

Consolidated Movement of Fixed Assets as of December 31, 2006
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Cost of acquisition or production

Disposals Transfers Balance as of
Dec. 31, 2007

Depreciation
of the fi scal year

Thereof
extraordinary

Accumulated
Depreciation

Net book value
Dec. 31, 2007

Net book value
Dec. 31, 2006

59.0 0.0 4,903.2 256.5 0.0 528.4 4,374.8 3,346.3
101.4 24.2 10,343.6 1,223.9 0.0 6,667.5 3,676.1 1,310.5

0.0 0.0 45,627.3 0.0 0.0 20,015.8 25,611.5 25,611.5
160.4 24.2 60,874.1 1,480.4 0.0 27,211.7 33,662.4 30,268.3

14,796.4 1,745.5 10,814.4 1,046.2 0.0 3,853.6 6,960.8 5,364.5
9,312.2 2,315.7 189,371.8 15,527.2 0.0 111,200.4 78,171.4 49,597.9
2,764.9 3,587.9 47,543.5 4,631.4 0.0 32,257.7 15,285.8 10,460.6

1,022.9 -7,673.3 7,303.8 0.0 0.0 0.0 7,303.8 5,578.0

27,896.4 -24.2 255,033.5 21,204.8 0.0 147,311.7 107,721.8 71,001.0

0.0 0.0 194.9 0.0 0.0 0.0 194.9 155.0
0.0 0.0 1,045.2 0.0 0.0 0.0 1,045.2 45.2
0.0 0.0 770.2 0.0 0.0 0.0 770.2 760.0

1,166.7 0.0 2,250.0 0.0 0.0 0.0 2,250.0 2,616.7
0.1 0.0 1.5 0.0 0.0 0.0 1.5 1.6

1,166.8 0.0 4,261.8 0.0 0.0 0.0 4,261.8 3,578.5
29,223.6 0.0 320,169.4 22,685.2 0.0 174,523.4 145,646.0 104,847.8

Cost of acquisition or production

Transfers Balance as of
Dec. 31, 2006

Depreciation 
of the fi scal year

Thereof
extraordinary

Accumulated
Depreciation

Net book value
Dec. 31, 2006

Net book value
Dec. 31, 2005

0.0 3,618.2 218.2 0.0 271.9 3,346.3 1,756.1
0.0 6,626.2 704.8 0.0 5,315.7 1,310.5 1,388.3
0.0 45,627.3 0.0 0.0 20,015.8 25,611.5 25,611.5
0.0 55,871.7 923.0 0.0 25,603.4 30,268.3 28,755.9

109.1 8,543.3 427.5 0.0 3,178.8 5,364.5 4,578.6
2,009.0 147,983.0 12,614.9 0.0 98,385.1 49,597.9 52,949.4
-148.2 36,543.4 3,775.0 0.0 26,082.8 10,460.6 10,619.2

-1,969.9 5,578.0 0.0 0.0 0.0 5,578.0 2,206.7

0.0 198,647.7 16,817.4 0.0 127,646.7 71,001.0 70,353.9

0.0 155.0 73.2 73.2 0.0 155.0 120.0
0.0 45.2 0.0 0.0 0.0 45.2 45.2
0.0 760.0 0.0 0.0 0.0 760.0 0.0
0.0 2,616.7 0.0 0.0 0.0 2,616.7 3,033.3
0.0 1.6 0.0 0.0 0.0 1.6 1.6
0.0 3,578.5 73.2 73.2 0.0 3,578.5 3,200.1
0.0 258,097.9 17,813.6 73.2 153,250.1 104,847.8 102,309.9
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Changes in Provisions for Severance Payments, 
Pensions and Jubilee Payments

Consolidated Chart of Short-term Provisions 
in the Financial Year 2007

in TEUR 2007 2006 2005 2004 2003

Present value of severance payments (DBO)
as of January 1

1,947.4 1,925.1 1,354.7 1,247.8 1,083.4

Service cost 162.0 179.0 147.6 161.2 169.2
Interest cost 87.2 80.3 67.7 68.0 67.1
Severance payments -178.5 -126.0 -89.3 -126.8 -150.5
Realized actuarial profi t/loss -274.8 -111.0 444.4 4.5 78.6
Present value of severance payments (DBO) as of December 31 1,743.3 1,947.4 1,925.1 1,354.7 1,247.8
Unrealized actuarial profi t/loss -146.8 -435.0 -566.8 -187.1 -144.1
Provisions for severance payments as of December 31 1,596.5 1,512.4 1,358.3 1,167.6 1,103.7

in TEUR 2007 2006 2005 2004 2003

Present value of pensions (DBO) as of January 1 7,147.7 6,588.2 5,634.6 708.6 680.2
Reclassifi cation 13,752.3 0.0 0.0 4,651.2 0.0
Service cost 326.6 283.6 446.2 332.3 43.4
Interest cost 726.9 264.7 251.3 90.8 0.0
Pensions payments -630.4 -169.1 -157.0 -148.3 -15.0
Realized actuarial profi t/loss -670.2 180.3 413.1 0.0 0.0
Present value of pensions (DBO) as of December 31 20,652.9 7,147.7 6,588.2 5,634.6 708.6
Unrealized actuarial profi t/loss 164.9 -619.1 -413.2 0.0 0.0
Provisions for pensions as of December 31 20,817.8 6,528.6 6,175.0 5,634.6 708.6

in TEUR 2007 2006 2005 2004 2003

Present Value of performance orientated obligations 1,154.7 818.4 819.5 808.3 498.1
Realized actuarial profi t/loss 0.0 0.0 0.0 0.0 0.0
Provisions for jubilee payments 1,154.7 818.4 819.5 808.3 498.1

in TEUR Balance 
as of 

Jan. 1, 2007

Changes in
consolidation

Currency
translation

Reclassifi cation from 
long-term provisions

Utilisation Release Addition Balance 
as of 

Dec. 31, 2007

Provisions for vacation 4,930.9 3,117.8 -35.3 0.0 7,643.9 0.0 7,438.0 7,807.5
Other short-term personal 
expenses

5,316.7 5,161.3 -4.6 0.0 6,507.7 877.2 6,871.6 9,960.1

Provisions for anticipated 
losses and risks

2,482.9 15,349.0 0.9 17,131.3 13,511.7 4,123.6 1,179.5 18,508.3

Provisions 8,589.7 3,175.1 -20.3 0.0 2,597.6 2,599.7 9,073.4 15,620.6
21,320.2 26,803.2 -59.3 17,131.3 30,260.9 7,600.5 24,562.5 51,896.5
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Schedule of Group Investments as of Dec. 31, 2007
Company Location Country Parent Company Direct and indirect 

share %
Type of con-
solidation1

Car Styling Division
POLYTEC FOR Car Styling GmbH & Co KG Hörsching AUT POLYTEC Holding AG 100.0 KV
POLYTEC FOR Car Styling GmbH Hörsching AUT POLYTEC Holding AG 100.0 KO
Polytec Holden Ltd. Bromyard GBR POLYTEC Holding AG 100.0 KV
POLYTEC FOHA CORPORATION Markham CAN POLYTEC Holding AG 80.0 KV
Polytec Foha Inc. Warren USA POLYTEC Holding AG 80.0 KV
Polytec AVO n.v. Schoten BEL POLYTEC Holding AG 100.0 KV
Ratipur Kraftfahrzeugbauteile und Autoaus-
stattung Herstellungs- und Vertriebsgesell-
schaft m.b.H.

Komló HUN POLYTEC Holding AG 35.0 KOE

Automotive Systems Division
Polytec Holding Deutschland GmbH Geretsried GER POLYTEC Holding AG 100.0 KV
POLYTEC Interior GmbH Geretsried GER Polytec Holding Deutschland GmbH 100.0 KV
Polytec Automotive GmbH & Co KG Geretsried GER Polytec Holding Deutschland GmbH 100.0 KV
Polytec Automotive Verwaltungs GmbH Geretsried GER Polytec Holding Deutschland GmbH 100.0 KO
Polytec Deutschland Verwaltungs GmbH Lohne GER Polytec Holding Deutschland GmbH 100.0 KO
Polytec Riesselmann GmbH & Co KG Lohne GER Polytec Holding Deutschland GmbH 100.0 KV
LLW Lohner Lackierwerk GmbH Lohne GER Polytec Riesselmann GmbH & Co KG 100.0 KV
Polytec Finance & Services GmbH & Co KG Lohne GER Polytec Holding Deutschland GmbH 100.0 KO
POLYTEC Intex GmbH & Co. KG Morsbach GER Polytec Holding Deutschland GmbH 100.0 KV
POLYTEC Intex Montage GmbH Morsbach GER POLYTEC Intex GmbH & Co. KG 100.0 KO
Polytec Thermoplast GmbH & Co KG Idstein GER Polytec Holding Deutschland GmbH 100.0 KV
Polytec Interior UK Ltd. Birmingham GBR POLYTEC Interior GmbH 100.0 KO
Polytec Interior Zaragoza S.L. Zaragoza ESP POLYTEC Holding AG 100.0 KV
Polytec Interior Polska Sp.z.o.o. Tomaszow 

Mazowiecki
POL POLYTEC Holding AG 100.0 KV

Polytec Interior South Africa (Proprietary) Ltd. Rosslyn SAF Polytec Holding Deutschland GmbH 100.0 KV

Automotive Composites Division
PT Beteiligungs GmbH Hörsching AUT POLYTEC Holding AG 100.0 KV
POLYTEC Composites Sweden AB Ljungby SWE POLYTEC Holding AG 100.0 KV
POLYTEC Composites Italia S.r.l. Mondovì ITA POLYTEC Holding AG 100.0 KV
POLYTEC Composites Beteiligungs GmbH Gochsheim GER PT Beteiligungs GmbH 100.0 KV
POLYTEC Composites Verwaltungs GmbH Gochsheim GER PT Beteiligungs GmbH 100.0 KO
POLYTEC Composites Germany GmbH & Co KG Gochsheim GER POLYTEC Composites 

Beteiligungs GmbH
55.0 KV

POLYTEC Interior GmbH 30.0
Polytec Holding Deutschland GmbH 15.0

POLYTEC Composites Slovakia s.r.o. Sladkovicovo SLK PT Beteiligungs GmbH 100.0 KV
PT Plastik Ürünleri Sanayi ve Ticaret A.S. Aksaray TK PT Beteiligungs GmbH 100.0 KV
INAPAL PLASTICOS, S.A. Leca do Balio POR POLYTEC Composites 

Germany GmbH & Co KG
19.7 KOE

Industrial Division
POLYTEC Elastoform GmbH & Co KG Marchtrenk AUT POLYTEC Holding AG 100.0 KV
POLYTEC EMC Engineering GmbH & Co KG Marchtrenk AUT POLYTEC Holding AG 100.0 KV
POLYTEC EMC Engineering GmbH Hörsching AUT POLYTEC Holding AG 100.0 KO
POLYTEC THELEN GmbH Bochum GER POLYTEC Holding AG 60.0 KV

1 KV = fully consolidated
 KO = due to subordinated importance not consolidated company
 KOE = due to subordinated importance no at equity valuation



Statement of the 
Management Board

1. that, to our knowledge, the Consolidated Financial Statements 
2007 drawn up in compliance with applicable fi nancial reporting 
standards present, as fairly as possible, the fi nancial position 
and fi nancial performance of the POLYTEC Holding AG included 
in the consolidated fi gures of the POLYTEC GROUP;

2. that the Status Report presents the business development, 
the Earnings and the position of the entirety of the companies 
included in the consolidated fi gures of the POLYTEC GROUP in 
such a manner as to present as fairly as possible the fi nancial 
position and fi nancial performance and to describe the essen-
tial risks and uncertainties to which the POLYTEC GROUP is 
exposed.

Pursuant to Article 82 (4) of the Stock Exchange Act, the Executive Board of POLYTEC Holding AG herewith confi rms

Statement of the Management Board
 

Hörsching, 13 March 2008

The Board of Directors

Friedrich Huemer
Karl Heinz Solly
Alfred Kollros
Reinhard Urmann



Independent Auditor’s report
Report on the Consolidated Financial Statements

We have audited the accompanying consolidated fi nancial 
statements of POLYTEC Holding AG, Hörsching, for the fi nan-
cial year from January 1 to December 31, 2007. These consoli-
dated fi nancial statements comprise the balance sheet as at 
December 31, 2007, and the income statement, statement of 
changes in equity and cash fl ow statement for the year ended 
December 31, 2007, and a summary of signifi cant accounting 
policies and other explanatory notes.

Management‘s Responsibility for
the Consolidated Financial Statements
Management is responsible for the preparation and fair pres-
entation of these consolidated fi nancial statements in accord-
ance with International Financial Reporting Standards (IFRSs) 
as adopted by the EU. This responsibility includes: designing, 
implementing and maintaining internal control relevant to the 
preparation and fair presentation of fi nancial statements that 
are free from material misstatement, whether due to fraud or 
error; selecting and applying appropriate accounting policies; 
and making accounting estimates that are reasonable in the
circumstances.

Auditor‘s Responsibility
Our responsibility is to express an opinion on these consoli-
dated fi nancial statements based on our audit. We conducted 
our audit in accordance with laws and regulations applicable in 
Austria and Austrian Standards on Auditing and International 
Standards on Auditing, issued by the International Auditing and 
Assurance Standards Board (IAASB) of the International Federa-
tion of Accounts (IFAC). Those standards require that we comply 
with ethical requirements and plan and perform the audit to 
obtain reasonable assurance whether the consolidated fi nancial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the consolidated fi nancial 
statements. The procedures selected depend on the auditor‘s 
judgment, including the assessment of the risks of material 
misstatement of the consolidated fi nancial statements, whether 
due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the entity‘s prepa-
ration and fair presentation of the consolidated fi nancial state-
ments in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity‘s internal control. An 
audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates 
made by management, as well as evaluating the overall presen-
tation of the consolidated fi nancial statements.

We believe that the audit evidence we have obtained is suffi cient 
and appropriate to provide a basis for our audit opinion.

Opinion
Our audit did not give rise to any objections. Based on the 
results of our audit in our opinion, the consolidated fi nancial 
statements present fairly, in all material respects, the fi nancial 
position of the group as of December 31, 2007, and of its fi nan-
cial performance and its cash fl ows for the year then ended 
in accordance with International Financial Reporting Standards 
(IFRSs) as adopted by the EU.

Report on Other Legal Requirements
Laws and regulations applicable in Austria require us to perform 
audit procedures whether the group management report is 
consistent with the consolidated fi nancial statements and 
whether the other disclosures made in the group management 
report do not give rise to misconception of the position of the 
group.

In our opinion, the Group Management Report is consistent with 
the consolidated fi nancial statements.

Linz, 13 March 2008

KPMG Austria GmbH
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft

Helge Löffl er
Wirtschaftsprüfer
Ernst Pichler
Wirtschaftsprüfer

(Austrian Chartered Accountants)

This report is a translation of the original report in German, which is solely valid.
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Uneingeschränkter Bestätigungsvermerk 

Wir haben den beigefügten Jahresabschluss der  

POLYTEC Holding AG, 
Hörsching 

für das Geschäftsjahr vom 1. Jänner bis zum 31. Dezember 2007 unter Einbeziehung der 
Buchführung geprüft. Die Buchführung, die Aufstellung und der Inhalt dieses Jahresabschlusses 
sowie des Lageberichtes in Übereinstimmung mit den österreichischen unternehmensrechtlichen 
Vorschriften liegen in der Verantwortung der gesetzlichen Vertreter der Gesellschaft. Unsere 
Verantwortung besteht in der Abgabe eines Prüfungsurteils zu diesem Jahresabschluss auf der 
Grundlage unserer Prüfung und einer Aussage, ob der Lagebericht in Einklang mit dem 
Jahresabschluss steht. 

Wir haben unsere Prüfung unter Beachtung der in Österreich geltenden gesetzlichen Vorschrif-
ten und Grundsätze ordnungsgemäßer Abschlussprüfung durchgeführt. Diese Grundsätze erfor-
dern, die Prüfung so zu planen und durchzuführen, dass ein hinreichend sicheres Urteil darüber 
abgegeben werden kann, ob der Jahresabschluss frei von wesentlichen Fehldarstellungen ist und 
eine Aussage getroffen werden kann, ob der Lagebericht mit dem Jahresabschluss in Einklang 
steht. Bei der Festlegung der Prüfungshandlungen werden die Kenntnisse über die Ge-
schäftstätigkeit und über das wirtschaftliche und rechtliche Umfeld des Unternehmens sowie die 
Erwartungen über mögliche Fehler berücksichtigt. Im Rahmen der Prüfung werden die Nach-
weise für Beträge und sonstige Angaben in der Buchführung und im Jahresabschluss überwie-
gend auf Basis von Stichproben beurteilt. Die Prüfung umfasst ferner die Beurteilung der ange-
wandten Rechnungslegungsgrundsätze und der von den gesetzlichen Vertretern vorgenom-
menen, wesentlichen Schätzungen sowie eine Würdigung der Gesamtaussage des Jahresab-
schlusses. Wir sind der Auffassung, dass unsere Prüfung eine hinreichend sichere Grundlage für 
unser Prüfungsurteil darstellt. 

Unsere Prüfung hat zu keinen Einwendungen geführt. Auf Grund der bei der Prüfung gewon-
nenen Erkenntnisse entspricht der Jahresabschluss nach unserer Beurteilung den gesetzlichen 
Vorschriften und vermittelt ein möglichst getreues Bild der Vermögens-, Finanz- und Ertrags-
lage des Unternehmens in Übereinstimmung mit den österreichischen Grundsätzen ordnungs-
mäßiger Buchführung. Der Lagebericht steht in Einklang mit dem Jahresabschluss. 

Linz, am 13. März 2008 

KPMG Austria GmbH 
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft 

 

 Dr. Helge Löffler Mag. Ernst Pichler 
 Wirtschaftsprüfer Wirtschaftsprüfer 
   
 

Die Veröffentlichung oder Weitergabe des Jahresabschlusses mit unserem Bestätigungsvermerk darf nur 
in der von uns bestätigten Fassung erfolgen. Für abweichende Fassungen (zB Verkürzung oder Überset-
zung in eine andere Sprache) sind die Vorschriften des § 281 Abs 2 UGB zu beachten. 



POLYTEC Holding AG,   
Hörsching   Beilage I

Bilanz zum 31. Dezember 2007  
mit Gegenüberstellung der Vorjahreszahlen in tausend Euro (TEUR)   

Aktiva Passiva
31.12.2007 31.12.2006 31.12.2007 31.12.2006

EUR TEUR EUR TEUR
A. Anlagevermögen:   A. Eigenkapital:   

I. Immaterielle Vermögens-   I. Grundkapital    22.329.585,00 22.330
gegenstände   323.141,13 64 II. Kapitalrücklagen (gebunden)    59.090.165,94 59.090

II. Sachanlagen   570.199,11 249 III. Gewinnrücklagen    1.090.100,00 1.090
III. Finanzanlagen   81.934.458,36 82.301 IV. Rücklage für eigene Anteile    212.232,06 212

82.827.798,60 82.614 V. Bilanzgewinn (davon Gewinnvortrag    
B. Umlaufvermögen:   EUR 43.221.023,49; Vorjahr: TEUR 38.732)    85.993.660,65 48.796

I. Forderungen und sonstige    168.715.743,65 131.518
Vermögensgegenstände:    B. Rückstellungen:    
1. Forderungen gegenüber     1. Rückstellungen für Abfertigungen    342.534,00 331

verbundenen Unternehmen    51.385.495,63 24.543 2. Steuerrückstellungen    2.183.500,00 17
2. Sonstige Forderungen und     3. Sonstige Rückstellungen    3.507.202,00 1.500

Vermögensgegenstände    1.254.109,31 143 6.033.236,00 1.848
52.639.604,94 24.686 C. Verbindlichkeiten:    

II. Wertpapiere und Anteile:    1. Verbindlichkeiten aus Liefe-      
1. Eigene Anteile    212.232,06 212 rungen und Leistungen    277.210,46 89
2. Sonstige Wertpapiere    4.864.559,20 7.001 2. Sonstige Verbindlichkeiten (davon aus Steuern    

5.076.791,26 7.213 EUR 65.040,27; Vorjahr: TEUR 151;    
III. Guthaben bei Kreditinstituten    34.583.927,51 19.121 davon im Rahmen der sozialen Sicherheit    

92.300.323,71 51.020 EUR 37.603,22; Vorjahr: TEUR 36)    105.984,40 195
C. Rechnungsabgrenzungsposten    4.052,20 16 383.194,86 284

175.132.174,51 133.650 175.132.174,51 133.650
Haftungsverhältnisse 94.108.740,62 51.857



POLYTEC Holding AG,
Hörsching Beilage II

Gewinn- und Verlustrechnung
für das Geschäftsjahr 2007 

2007 2006
EUR TEUR

1. Umsatzerlöse 7.620.236,82 5.978
2. Sonstige betriebliche Erträge 139.773,41 1.523
3. Personalaufwand -2.777.329,64 -2.652
4. Abschreibungen auf immaterielle

Gegenstände des Anlagever-
mögens und Sachanlagen -353.590,84 -177

5. Sonstige betriebliche Aufwendungen:
a) Steuern, soweit sie nicht unter Steuern 
    vom Einkommen fallen 0,00 -233
b) Übrige -4.942.923,50 -5.373

-4.942.923,50 -5.606
6. Zwischensumme aus Z 1 bis Z 5 (Betriebsergebnis) -313.833,75 -935
7. Erträge aus Beteiligungen (davon 

aus verbundenen Unternehmen    
EUR 42.993.907,27; Vorjahr: TEUR 12.390) 43.036.035,25 12.442

8. Sonstige Zinsen und ähnliche Erträge
(davon aus verbundenen Unternehmen
EUR 791.743,19; Vorjahr: TEUR 796) 3.001.898,71 1.669

9. Erträge aus dem Abgang von Finanzanlagen
und Wertpapieren des Umlaufvermögens
(davon aus verbundenen Unternehmen
EUR 43.113,40; Vorjahr: TEUR 0) 204.519,40 0

10. Aufwendungen aus Finanzanlagen und aus 
Wertpapieren des Umlaufvermögens (davon Ab-
schreibungen EUR 0,00; Vorjahr: TEUR 0;
davon Aufwendungen aus verbundenen Unter-
nehmen EUR 300.000,00; Vorjahr: TEUR 1.623) -373.012,75 -1.654

11. Zinsen und ähnliche Aufwendungen
(davon betreffend verbundene Unternehmen   
EUR 0,00; Vorjahr: TEUR 0) -574.824,80 -476

12. Zwischensumme aus Z 7 bis Z 11 (Finanzergebnis) 45.294.615,81 11.982
13. Ergebnis der gewöhnlichen Geschäftstätigkeit 44.980.782,06 11.048
14. Steuern vom Einkommen -2.208.144,90 -984
15. Jahresüberschuss = Jahresgewinn 42.772.637,16 10.063
16. Gewinnvortrag aus dem Vorjahr 43.221.023,49 38.732
17. Bilanzgewinn 85.993.660,65 48.796

mit Gegenüberstellung der Vorjahreszahlen in tausend Euro (TEUR)



Beilage III/1

Anhang für das Geschäftsjahr 2007 der 
POLYTEC Holding AG, Hörsching

I. Anwendung der unternehmensrechtlichen Vorschriften

Der vorliegende Jahresabschluss 2007 ist nach den Vorschriften des UGB aufgestellt worden.

Die Gesellschaft ist als große Kapitalgesellschaft gemäß § 221 UGB einzustufen.

II. Bilanzierungs- und Bewertungsmethoden

Bei der Bewertung wurde von der Fortführung des Unternehmens ausgegangen.

Der Jahresabschluss wurde unter Beachtung der Grundsätze ordnungsmäßiger Buchführung
sowie der Generalnorm, ein möglichst getreues Bild der Vermögens-, Finanz- und Ertragslage
des Unternehmens zu vermitteln, aufgestellt.

Bei der Erstellung des Jahresabschlusses wurde der Grundsatz der Vollständigkeit eingehal-
ten.

Bei den Vermögensgegenständen und Schulden wurde der Grundsatz der Einzelbewertung
angewandt.

Die bisher angewandten Bewertungsmethoden wurden beibehalten.

Im Interesse einer klaren Darstellung wurden in der Bilanz und in der Gewinn- und Verlust-
rechnung einzelne Posten zusammengefasst. Diese Posten sind im Anhang gesondert aus-
gewiesen.

Die Gewinn- und Verlustrechnung ist in Staffelform nach dem Gesamtkostenverfahren aufge-
stellt.



Beilage III/2

Alle erkennbaren Risken und drohenden Verluste wurden berücksichtigt.

Nutzungs- Abschrei-
dauer in bungssatz
Jahren  %

Andere Anlagen, Betriebs- 
und Geschäftsausstattung 2 - 10 10,0 - 50,0

Geringwertige Vermögensgegenstände werden im Jahr der Anschaffung voll abgeschrieben. 

Immaterielle Vermögensgegenstände werden, soweit gegen Entgelt erworben, zu Anschaf-
fungskosten aktiviert und in längstens fünf Jahren abgeschrieben.

Forderungen und sonstige Vermögensgegenstände werden mit dem Nennbetrag angesetzt.
Fremdwährungsforderungen werden mit dem Referenzkurs der Europäischen Zentralbank zum 
Bilanzstichtag bewertet. Für erkennbare Risken werden Einzelwertberichtigungen gebildet.

Die planmäßigen Abschreibungen werden linear unter Zugrundelegung folgender Nutzungs-
dauern und Abschreibungssätze berechnet:

Dem Vorsichtsgrundsatz wurde Rechnung getragen, indem insbesondere nur die am Ab-
schlussstichtag verwirklichten Gewinne ausgewiesen werden.

Von den Zugängen in der ersten Hälfte des Geschäftsjahres wird die volle Jahresabschrei-
bung, von den Zugängen in der zweiten Hälfte wird die halbe Jahresabschreibung verrechnet.

Außerplanmäßige Abschreibungen werden vorgenommen, soweit der Ansatz mit einem
niedrigeren Wert erforderlich oder nach steuerlichen Sondervorschriften zulässig ist.

Finanzanlagen werden grundsätzlich mit den Anschaffungskosten, gegebenenfalls vermindert
um Abschreibungen zur Berücksichtigung dauernder Wertminderungen, bewertet. 

Sachanlagen werden zu Anschaffungs- oder Herstellungskosten, abzüglich planmäßiger Ab-
schreibungen, bewertet. 

Wertpapiere und Anteile des Umlaufvermögens werden mit ihren Anschaffungskosten oder
dem niedrigeren beizulegendem Wert am Bilanzstichtag bewertet. 
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III. Erläuterungen zur Bilanz

Anlagevermögen

Die Aufgliederung des Anlagevermögens und seine Entwicklung im Berichtsjahr sind im
Anlagenspiegel angeführt (vergleiche Anlage*1 zum Anhang).

Verbindlichkeiten werden mit ihrem Rückzahlungsbetrag angesetzt. Fremdwährungsverbind-
lichkeiten werden mit dem Referenzkurs der Europäischen Zentralbank zum Bilanzstichtag
bewertet. 

Rückstellungen für Jubiläumsgelder werden gebildet; die Vorsorge wird nach anerkannten
finanzmathematischen Grundsätzen unter Zugrundelegung eines Rechnungszinssatzes von
3,0r% und eines Fluktuationsabschlages von 20,0i% berechnet.

Die Rückstellungen für Abfertigungen wurden nach anerkannten finanzmathematischen
Grundsätzen auf Basis eines Rechnungszinssatzes von 3,0 %, eines Pensionseintrittsalters
von 60 Jahren bei Frauen und 65 Jahren bei Männern ermittelt.

Bei der Bemessung der Rückstellungen werden entsprechend den gesetzlichen Erfordernis-
sen alle erkennbaren Risken und drohenden Verluste berücksichtigt.

Aus der Nutzung von nicht in der Bilanz ausgewiesenen Sachanlagen besteht auf Grund von
langfristigen Mietverträgen für das Geschäftsjahr 2008 eine Verpflichtung von EURr372.758,64
(Vorjahr: TEUR 370). Der Gesamtbetrag der Verpflichtungen für die nächsten 5 Jahre beträgt
EUR 621.264,40 (Vorjahr: TEUR 979).

Der Gesamtbetrag der sonstigen Ausleihungen mit einer Restlaufzeit bis zu einem Jahr beträgt
EUR 1.266.668,00 (Vorjahr: TEUR 1.067).
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Forderungen und sonstige 
Vermögensgegenstände

Grundkapital

Das Grundkapital beträgt zum 31.12.2007 EUR 22.329.585,00 und ist in 22.239.585 Stück-
aktien zum Nennbetrag von je EUR 1,00 zerlegt. Die Aktien lauten auf Inhaber.

hievon mit hievon mit 
 einer Rest- einer Restlauf-

laufzeit bis zu zeit von mehr
einem Jahr als einem Jahr Bilanzwert

EUR EUR EUR
Forderungen gegenüber ver-
bundenen Unternehmen 43.843.495,63 7.542.000,00 51.385.495,63
Vorjahr in TEUR 16.001 8.542 24.543

Sonstige Forderungen und
Vermögensgegenstände 1.254.109,31 0,00 1.254.109,31
Vorjahr in TEUR 143 0 143

45.097.604,94 7.542.000,00 52.639.604,94
Vorjahr in TEUR 16.144 8.542 24.686

Im Posten "Sonstige Forderungen und Vermögensgegenstände" sind Erträge in Höhe von
EUR 58.543,77 (Vorjahr: TEUR 127) enthalten, die erst nach dem Bilanzstichtag zahlungs-
wirksam werden.

Das Grundkapital der Gesellschaft blieb im Geschäftsjahr 2007 unverändert.

Mit Beschluss der ordentlichen Hauptversammlung vom 4.4.2006 wurde ein genehmigtes
Kapital beschlossen. Der Vorstand ist berechtigt mit Zustimmung des Aufsichtsrats längstens
fünf Jahre ab Eintragung des genehmigten Kapitals das Grundkapital um bis zu
EUR 6.500.000,00 durch Ausgabe neuer Aktien zu einem Mindestausgabebetrag von je
EUR 1,00 zu erhöhen. 

Die Gesellschaft hat im Jänner 2006 von einem ausgeschiedenen Mitglied des Konzern-
managements 29.934 Stück eigene Aktien mit einem Nennbetrag von je EUR 1,00 (0,13 %
des Grundkapitals) zu einem Kaufpreis von EUR 7,20 je Aktie erworben (Ermächtigung der
außerordentlichen Hauptversammlung vom 27.10.2004). Der Bestand an eigenen Aktien ist
seitdem unverändert. 
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Steuerrückstellungen

Sonstige Rückstellungen

Verbindlichkeiten

Die sonstigen Rückstellungen umfassen im Wesentlichen Vorsorgen für nicht konsumierte
Urlaube, Erfolgsprämien sowie Vorsorgen für eine Bürgschaftsverpflichtung.

Im Posten "Sonstige Verbindlichkeiten" sind Aufwendungen in Höhe von EUR 108.966,29
(Vorjahr: TEUR 93) enthalten, die erst nach dem Bilanzstichtag zahlungswirksam werden.

Die Steuerrückstellungen betreffen zum 31.12.2007 ausschließlich Rückstellungen für latene
Steuern, welche auf Grund der temporären Berücksichtigung von steuerlichen Verlusten
ausländischer Gesellschaften gemäß der körperschaftsteuerlichen Gruppenbesteuerung zu
bilden waren. Auf die Erläuterungen zu "Steuern vom Einkommen" wird verwiesen. 

hievon mit hievon mit
hievon mit einer Rest- einer Rest-
einer Rest- laufzeit von laufzeit von 

laufzeit bis zu ein bis über
einem Jahr fünf Jahren fünf Jahren Bilanzwert

EUR EUR EUR EUR
Verbindlichkeiten aus Liefe-
rungen und Leistungen 277.210,46 0,00 0,00 277.210,46
Vorjahr in TEUR 89 0 0 89

Sonstige Verbindlichkeiten 105.984,40 0,00 0,00 105.984,40
Vorjahr in TEUR 195 0 0 195

383.194,86 0,00 0,00 383.194,86
Vorjahr in TEUR 284 0 0 284



Beilage III/6

Haftungsverhältnisse

31.12.2007 31.12.2006
EUR TEUR

Wechselbürgschaften 10.736.000,00 5.059
Ausfallsbürgschaften 38.921.416,46 19.346
Sonstige Bürgschaften 26.982.203,50 15.906
Garantien 1.500.000,00 1.500
Haftung für Leasingverpflichtungen 15.969.120,66 10.047

94.108.740,62 51.857

IV. Erläuterungen zur Gewinn- und Verlustrechnung

Umsatzerlöse

2007 2006
EUR TEUR

Inland 2.017.234,14 2.319
Ausland 5.603.002,68 3.659

7.620.236,82 5.978

Sonstige betriebliche Erträge

2007 2006
EUR TEUR

Erträge aus dem Abgang vom Anlagevermögen 3.584,98 7
Erträge aus der Auflösung von Rückstellungen 18.290,00 1
Übrige 117.898,43 1.516

139.773,41 1.523

Die Wechselbürgschaften bestehen gegenüber inländischen Kreditinstituten. Die Ausfallsbürg-
schaften bestehen gegenüber in- und ausländischen Banken. Die sonstigen Bürgschaften
betreffen Mietverpflichtungen. Die Garantien bestehen gegenüber inländischen Unternehmen.
Die Haftung für Leasingverpflichtungen betrifft die Mithaftung als zweiter Leasingnehmer.
Sämtliche Haftungsverhältnisse betreffen Risikoübernahmen von verbundenen Unternehmen.
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Personalaufwand

2007 2006
EUR TEUR

Gehälter 2.287.808,74 2.157
Aufwendungen für Abfertigungen und Leistungen
an betriebliche Mitarbeitervorsorgekassen 58.929,04 77
Aufwendungen für gesetzlich vorgeschrie-
bene Sozialabgaben sowie vom Entgelt 
abhängige Abgaben und Pflichtbeiträge 429.953,60 415
Sonstige Sozialaufwendungen 638,26 4

2.777.329,64 2.652

Sonstige betriebliche Aufwendungen

2007 2006
EUR TEUR

Steuern, soweit sie nicht unter Steuern 
vom Einkommen fallen 0,00 233
Übrige 4.942.923,50 5.373

4.942.923,50 5.606

Die übrigen sonstigen betrieblichen Aufwendungen beinhalten im Wesentlichen Geschäftsfüh-
rungs-, Versicherungs-, Miet-, Beratungs- und Werbeaufwendungen.

Von den Aufwendungen für Abfertigungen und Leistungen an betriebliche Mitarbeitervorsorge-
kassen entfielen im Geschäftsjahr EUR 33.566,00 (Vorjahr: TEUR 39) auf Mitglieder des Vor-
stands und leitende Angestellte.

Im Posten "Aufwendungen für Abfertigungen und Leistungen an betriebliche Mitarbeitervor-
sorgekassen" sind EUR 50.249,61 (Vorjahr: TEUR 69) an Aufwendungen für Abfertigungen
enthalten. 
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Steuern von Einkommen

2007 2006
EUR TEUR

Körperschaftsteuer:
Laufendes Jahr 3.500,00 979
Aus Vorperioden -4.055,10 5
Steuerumlagen Gruppenbesteuerung 25.200,00 0

Latenter Steueraufwand (Gruppenbesteuerung) 2.183.500,00 0
2.208.144,90 984

Der Gesamtbetrag der aktivierbaren latenten Steuern zum 31.12.2007 beträgt
EURr1.506.834,00 (Vorjahr: TEUR 1.774). Davon stammen aus den bei der Gesellschaft
steuerlich zu erfassenden Personengesellschaften aktivierbare aktive latente Steuern in Höhe
von EUR 481.936,00 (Vorjahr: TEUR 459).

Der Aufwand für Steuerumlagen betrifft inländische verbundene Unternehmen, die Zuweisung
zur Rückstellung für latente Steuern ausländische verbundene Unternehmen, welche in die
Steuergruppe der Gesellschaft einbezogen sind. 
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V. Ergänzende Angaben

Finanzinstrumente

Arbeitnehmer und Organe

Angestellte (im Jahresdurchschnitt)

Herr Ing. Friedrich   H u e m e r ,   Wallern (Vorstandsvorsitzender)
Herr Ing. Alfred   K o l l r o s ,   St. Valentin
Herr Ing. Karl-Heinz   S o l l y ,   Leonding
Herr Dipl.-Ing. Reinhard   U r m a n n ,   Maxhütte-Haidhof, Deutschland

Mitglieder des Vorstands waren während des Geschäftsjahres und zum Zeitpunkt der
Erstellung des Jahresabschlusses:

Die Gesellschaft ist Mutterunternehmen des POLYTEC-Konzerns im Sinn des § 228 UGB. Der
von der POLYTEC Holding AG, als oberstes Mutterunternehmen, verpflichtend aufzustel-
lende Konzernabschluss wird beim Firmenbuch des Landes- als Handelsgerichtes Linz hinter-
legt.

2007 2006
28 30

Die Gesellschaft setzt derivative Finanzinstrumente sowohl zur Absicherung von Fremdwäh-
rungs- und Zinsänderungsrisiken als auch zur Verbesserung des Nettozinsergebnisses der
POLYTEC-Gruppe im Rahmen der Aufgaben des Konzerntreasury ein. Zum 31.12.2007 be-
standen folgende derivative Finanzinstrumente:

beizulegen-
Buchwert der Wert

Nominale 31.12.2007 31.12.2007
Kategorie der Finanzinstrumente EUR EUR EUR
Zinssatz-Swap 10.000.000,00 0,00 -21.166,03
Zinssatz-Swap 5.000.000,00 0,00 158.751,12

Die beizulegenden Zeitwerte gemäß § 237a Abs 3 UGB entsprechen den rechnerischen Markt-
werten am Bilanzstichtag.
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Herr Mag. Fred   D u s w a l d ,   Thalheim (Vorsitzender)
Herr Manfred Helmut   T r a u t h ,   Knittelsheim, Deutschland 
(seit 6.6.2007, Stellvertreter des Vorsitzenden)
Herr Prof. Dr. Robert   B ü c h e l h o f e r ,   Starnberg, Deutschland
Frau Dr. Viktoria   K i c k i n g e r ,   Wien
Herr Dr. Andreas   S z i g m u n d ,   Linz
Herr Dr. Gerhard   W i l d m o s e r ,   Linz (bis zum 6.6.2007)

Hörsching, am 13. März 2008

Anlage 1 zum Anhang: Anlagenspiegel
Anlage 2 zum Anhang: Beteiligungsliste

Der Vorstand

Ing. Friedrich Huemer    Ing. Alfred Kollros    Ing. Karl-Heinz Solly   Dipl.-Ing. Reinhard Urmann

Mitglieder des Aufsichtsrats waren während des Geschäftsjahres und zum Zeitpunkt der
Erstellung des Jahresabschlusses:

Der Gesamtbetrag der Bezüge des Vorstands im Geschäftsjahr betrug TEUR 2.964 (Vorjahr:
TEUR 1.807). Vom angegebenen Betrag wurden TEUR 325 (Vorjahr: TEUR 302) nicht von der
Gesellschaft selbst, sondern von verbundenen Unternehmen der Gesellschaft aufgewendet.

Es bestehen keine Kredite oder Vorschüsse an aktuelle oder frühere Mitglieder der Organe der
Gesellschaft. Keine früheren Mitglieder der Organe der Gesellschaft erhalten Bezüge von der
Gesellschaft oder einem ihrer verbundenen Unternehmen.

Die erfassten Aufwendungen für Vergütungen an Mitglieder des Aufsichtsrats betrugen im Ge-
schäftsjahr EUR 60.750,00 (Vorjahr: TEUR 60).
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Anlagenspiegel zum 31. Dezember 2007

Anschaffungs- und Herstellungskosten   Abschreibungen Nettowert
Stand am Stand am Stand am Stand am Stand am Stand am
1.1.2007 Zugänge Abgänge 31.12.2007 1.1.2007 Zugänge Abgänge 31.12.2007 31.12.2007 31.12.2006

EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
I. Immaterielle Ver-

mögensgegenstände:
Rechte 158.092,93 412.781,19 5.896,85 564.977,27 94.016,83 153.716,11 5.896,80 241.836,14 323.141,13 64.076,10

II. Sachanlagen:
1. Andere Anlagen, Betriebs-

und Geschäftsausstattung 612.250,84 520.642,05 165.736,11 967.156,78 363.590,56 199.874,73 151.555,05 411.910,24 555.246,54 248.660,28
2. Geleistete Anzahlungen 0,00 14.952,57 0,00 14.952,57 0,00 0,00 0,00 0,00 14.952,57 0,00

612.250,84 535.594,62 165.736,11 982.109,35 363.590,56 199.874,73 151.555,05 411.910,24 570.199,11 248.660,28
III. Finanzanlagen:

1. Anteile an verbundenen
Unternehmen 88.267.092,44 0,00 1.098.788,08 87.168.304,36 8.627.805,86 0,00 1.098.788,07 7.529.017,79 79.639.286,57 79.639.286,58

2. Beteiligungen 45.177,79 0,00 0,00 45.177,79 0,00 0,00 0,00 0,00 45.177,79 45.177,79
3. Sonstige

Ausleihungen 2.616.662,00 800.000,00 1.166.668,00 2.249.994,00 0,00 0,00 0,00 0,00 2.249.994,00 2.616.662,00
90.928.932,23 800.000,00 2.265.456,08 89.463.476,15 8.627.805,86 0,00 1.098.788,07 7.529.017,79 81.934.458,36 82.301.126,37
91.699.276,00 1.748.375,81 2.437.089,04 91.010.562,77 9.085.413,25 353.590,84 1.256.239,92 8.182.764,17 82.827.798,60 82.613.862,75
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Die Gesellschaft hält bei folgenden Unternehmen mindestens 20,0 % Anteilsbesitz:

Kapital- Eigenkapital/ Ergebnis des
anteil Wäh- Negatives Geschäfts-

Beteiligungsunternehmen % rung Eigenkapital jahres Stichtag
POLYTEC FOR Car Styling EUR 1.700.000,00 5.510.997,30 31.12.2007
GmbH & Co KG, Hörsching 100,0 EUR 1.700.000,00 3.882.276,80 31.12.2006
POLYTEC FOR Car Styling EUR 40.611,69 5.535,01 31.12.2006
GmbH, Hörsching 100,0 EUR 40.676,68 5.583,12 31.12.2005
POLYTEC FOHA INC., USD 495.228,43 367.306,67 31.12.2007
Warren, USA 80,0 USD 127.921,76 21.560,79 31.12.2006
POLYTEC FOHA CORP., CAD -134.444,00 40.314,00 31.12.2007
Markham, Kanada 80,0 CAD -176.758,00 5.280,00 31.12.2006
Polytec Holden Ltd., GBP -146.536,00 -142.373,00 31.12.2007
Bromyard, Großbritannien 100,0 GBP -4.163,00 -270.633,00 31.12.2006
POLYTEC-AVO N.V., EUR 864.210,81 597.497,55 31.12.2007
Schoten, Belgien 100,0 EUR 816.713,26 472.330,48 31.12.2006
Ratipur Kraftfahrzeugbauteile
und Autoausstattung Herstel-
lungs- und Vertriebsgesellschaft
mit beschränkter Haftung, THUF 528.592 112.084 31.12.2006
Komló, Ungarn 35,0 THUF 476.508 66.346 31.12.2005
POLYTEC Holding Deutschland EUR 60.588.889,82 13.065.847,31 31.12.2007
GmbH, Geretsried, Deutschland 100,0 EUR 50.723.042,51 3.018.882,69 31.12.2006
POLYTEC Interior Zaragoza EUR 3.270.486,00 -36.469,00 31.12.2007
S.L., Zaragoza, Spanien 100,0 EUR 4.406.955,08 1.401.513,77 31.12.2006
POLYTEC Interior Polska
Sp.z.o.o., Tomaszow PLN 39.809.696,18 -3.463.029,54 31.12.2007
Mazowiecki, Polen 100,0 PLN 47.272.725,72 5.417.829,72 31.12.2006
Polytec Composites Italia S.r.l., EUR 3.781.958,00 1.877.075,00 31.12.2007
Mondovi, Italien 99,9 EUR 2.404.883,19 -5.597,94 31.12.2006
Polytec Composites Sweden SEK 3.086.552,00 -10.765.235,00 31.12.2007
AB, Ljungby, Schweden 100,0 SEK 7.350.787,55 -14.827.213,51 31.12.2006
POLYTEC EMC Engineering EUR 70.000,00 622.891,97 31.12.2007
GmbH & Co KG, Marchtrenk 100,0 EUR 70.000,00 1.057.666,09 31.12.2006
POLYTEC Elastoform GmbH & EUR 70.000,00 975.711,16 31.12.2007
Co KG, Marchtrenk 100,0 EUR 70.000,00 1.503.441,54 31.12.2006

Beteiligungsliste 
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Kapital- Ergebnis des
anteil Wäh- Geschäfts-

Beteiligungsunternehmen % rung Eigenkapital jahres Stichtag
POLYTEC EMC Engineering EUR 43.197,18 8.182,68 31.12.2006
GmbH, Hörsching 100,0 EUR 43.314,50 8.221,72 31.12.2005
POLYTEC THELEN GMBH, EUR 1.437.839,39 540.948,40 31.12.2007
Bochum, Deutschland 60,0 EUR 1.396.890,99 727.388,23 31.12.2006
PT Beteiligungs GmbH, EUR 24.225.883,43 24.191.475,33 31.12.2007
Hörsching 100,0 EUR 34.408,10 -591,90 31.12.2006








































