
BGŻ Group

Presentation of Q3 2011 results

Warsaw, 4 November 2011



2

Disclaimer

This presentation has been prepared by Gospodarki Żywnościowej S.A., hereafter the Bank. The data contained within

this presentation does not reflect a complete nor coherent financial situation analysis of the Bank, and is aimed for

informational purposes to the clients, shareholders and analysts.

This presentation should not be treated as an offer or invitation to purchase any securities or financial instruments

issued by the Bank nor as an advice or recommendation in respect to securities or financial instruments issued by the

Bank.

This presentation may include forward looking statements, future plans, viewpoints, strategies or information on

anticipated events. These statements are based on assumptions and cannot be treated as forecasts or as other

assurances in respect to the Bank’s future financial performance, due to the fact that they were based expectations,

projections and temporary data about future events.

The Bank’s expectations are based on present knowledge, experience and views of the Management Board and

depend on many factors which may cause that the actually attained results will differ from statements contained in this

document.

The Bank does and will not undertake any obligation to update or disclose to the public any revisions to any forward-

looking statements contained herein.

The Bank, nor any of its representatives shall not be held responsible for any loss or damage that may arise from the

use of this presentation or of any information contained herein or otherwise arising in connection to this Presentation.

This presentation is not for the disclosure and distribution, to and within countries where such publication or

dissemination may be prohibited under applicable law.
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Executive summary

• Income growth at +19% y/y and +9% q/q

• Net profit for Q3 at PLN 40.6m, i.e. highest quarter this year

• Net profit for YTD Sep 2011 at PLN 100.9m, +118% y/y

Financials

• Long-term CHF loan from Rabobank improved funding profile and added to good 

performance in Q3

• Risk costs increased above the trend in Q3 but overall YTD figure still better than 

a year ago

Funding 

& Risk

• Sound volume performance in Q3 with customer loans and deposits increasing 

by 11% q/q and 7% q/q respectively

• Robust and accelerating new loan production to institutional clients

– growth +24% y/y driven by agri portfolio (+28% y/y)

• Focus on new client acquisition through sales of personal accounts 

and product packages

– 26.5k personal accounts and 5.2k institutional packages sold in Q3 2011

Business

• Execution of strategy well on track:

– Continuation of branch expansion: 17 new branches opened in Q3 2011

– Direct bank to be launched in Q4 2011

– Good sales of farmer insurance, continued work on retail insurance offer

Strategy
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Financial performance

Q3 / YTD Sep 2011
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Summary financials

PLN million
YTD Sep 

2011

YTD Sep

2010

Change

y/y

Q3

2011

Q2

2011

Q1

2011

Change

q/q

Total income 899.5 753.9 +19% 325.5 299.1 274.9 +9%

Total expenses (676.3) (567.5) +19% (228.0) (235.2) (213.0) -3%

Net impairment losses (108.7) (138.3) -21% (55.0) (30.5) (23.1) +80%

Pre-tax profit 117.0 48.8 +140% 42.9 34.4 39.6 +25%

Net profit 100.9 46.3 +118% 40.6 26.5 33.8 +53%

ROE 5.3% 2.6% +2.7 p.p. 6.3% 4.2% 5.4% +2.2 p.p.

Cost / Income 75.2% 75.3% -0.1 p.p. 70.1% 78.7% 77.5% -8.6 p.p.

CAR 10.3% 11.4% -1.1 p.p. 10.3% 11.3% 11.4% -1.0 p.p.

Adjusted for IPO, new branches and non-recurring strategic projects:

Total expenses adjusted (611.5) (552.4) +11% (204.9) (209.5) (197.0) -2%
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598.2 

432.5 

62.9 

86.2 

661.1 

518.8 

YTD Sep 11YTD Sep 10

3.0%

2.6%

228.4 
198.6 

171.1 171.8 159.3 

8.7 
22.1 

32.1 30.6 31.6 

237.2 
220.8 

203.2 202.4 190.9 

Q3 11Q2 11Q1 11Q4 10Q3 10

Net interest income and margin (PLN m)

+27%

Net interest income

+24%
+7%

• Net interest income growth stimulated by loan growth, higher credit margins 

and lower funding costs

*  Data source: BGŻ management information

** Net interest income +  result on swap points divided by average total assets, annualised basis.

Net interest income Result on swap points* Net interest margin**

3.2%3.1%

2.9%2.9%2.9%
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8,365 
6,939 6,644 6,685 6,600 

3,983 

3,738 3,559 3,492 3,477 

2,268 

2,098 
1,877 1,663 1,761 

1,124 

1,011 
841 838 826 

15,739 

13,786 
12,922 12,677 12,664 

Q3 11Q2 11Q1 11Q4 10Q3 10

Overdraft loans 
to farmers

Overdraft 
loans, excl. 
farmers

Preferential 
loans

Investment, 
operating and 
other loans

3,411 3,315 3,263 3,234 3,120 

3,649 3,375 3,196 3,325 3,184 

1,336 
1,332 1,298 1,332 1,314 

8,397 
8,022 7,757 7,891 7,618 

Q3 11Q2 11Q1 11Q4 10Q3 10

Other retail 
loans

FX mortgages

PLN mortgages

Loan growth

Retail loans, gross (PLN m, quarter-end)Institutional loans, gross (PLN m, quarter-end)

+14%+24%

• Robust, continued growth of the total loan portfolio at 19% y/y

• Growth of institutional loans above market average, driven by robust performance in overdrafts to 

farmers (36% y/y), other overdrafts (29% y/y), investment and operating loans (27% y/y) and solid 

growth of preferential loans (15% y/y)

• Retail loan growth fuelled by PLN mortgages (9% y/y) and FX rate effect on CHF portfolio (15% y/y)

+5%
+10%
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111.9%107.7%

93.7%94.4%96.9%

Gross loans / 
Customer 
deposits

87.4%88.9%86.5%86.4%86.9%

Gross loans / 
Stable funding*

Funding mix

Funding mix* (PLN m, quarter-end) Customer deposits (PLN m, quarter-end)

* Stable funding = customer deposits + loans from banks + CDs

• Structural improvement of the funding mix due to CHF loan from Rabobank, which allowed for 

a reduction of large, expensive corporate deposits in Q2 (incl. outflow of public sector deposits 

due to changes in public finances legislation)

• Growth of deposits in Q3 driven by non-financial companies (corporate and SME)

20,832 
19,548 

21,296 21,052 
20,170 

4,059 

2,697 
211 207 

219 

1,768 

1,435 
1,567 1,745 

2,115 

26,660 

23,680 
23,074 23,004 

22,504 

Q3 11Q2 11Q1 11Q4 10Q3 10

CDs

Loans from 
banks

Customer 
deposits

11,542 11,498 11,679 11,370 11,192 

6,613 
5,531 

5,972 6,186 
5,467 

630 

639 

1,422 1,720 
2,350 

736 

722 

804 686 608 
1,311 

1,158 

1,419 1,090 
553 

20,832 

19,548 

21,296 21,052 
20,170 

Q3 11Q2 11Q1 11Q4 10Q3 10

Non-bank 
financial

Farmers

Public sector

Non-financial 
companies

Retail

+13%

+18% +7%

+3%
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74.5 66.5 

81.6 92.5 

40.4 35.5 

33.5 33.1 

(28.5)(25.5)

201.5 202.1 

YTD Sep 11YTD Sep 10

26,7 25,6 22,2 21,9 27,9 

26,5 27,5 27,6 30,4 
28,1 

14,6 13,5 12,3 12,8 12,1 

12,0 11,5 
10,1 

13,1 11,3 

(10,4)(9,9)(8,1)(8,7)(9,0)

69,3 68,2 
64,1 

69,4 70,3 

Q3 11Q2 11Q1 11Q4 10Q3 10

Net fee and commission income by product type (PLN m)

Net fee and commission income

-2%

+2%

-0%

• Fee income performance impacted by market pressure on current account fees

• Solid growth of credit-related fees, mostly on the account of SME and farmer overdrafts

• Growth of card fees driven by sales of award winning ”Konto z Podwyżką” personal account

Loans* Accounts and payments Cards Other fee income Fee expense

* Contains credit fees not accounted for using the effective interest rate method (i.e. mostly overdrafts)
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331.3 
280.4 

285.4 

233.4 

59.6 

53.8 

676.3 

567.5 

YTD Sep 11YTD Sep 10

113.6 111.7 105.9 101.6 95.1 

93.0 103.9 
88.5 98.6 

81.4 

21.4 19.6 

18.6 19.4 

18.8 

228.0 235.2 
213.0 219.7 

195.4 

Q3 11Q2 11Q1 11Q4 10Q3 10

• Drop of expenses in Q3 2011 due to lower spending on marketing

• Annual growth of expenses mainly due to strategic initiatives, changes in remuneration 

policy, branch expansion, direct bank project, IPO and BFG donation hike

* Sum of bonus accruals and awards divided  by basic salaries.

Personnel Other administrative Depreciation & amortisation

General administrative expenses, depreciation and amortization (PLN m)

Operating expenses

+17%
-3%

+19%
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611.5 

552.4 

39.9 

12.3 

12.3 6.2 

2.8 

6.3 
676.3 

567.5 

YTD Sep 11YTD Sep 10

204.9 
209.5 

197.0 
203.3 

186.1 

15.3 
13.2 

11.4 

11.5 

7.3 

0.2 

8.7 

3.4 

1.5 

3.6 

1.1 

4.9 

1.9 

6.1 

0.1 

0.1 

228.0 

235.2 

213.0 219.7 

195.4 

Q3 11Q2 11Q1 11Q4 10Q3 10

Operating expenses adjusted

Operating expenses adjusted for branch expansion, 

non-recurring strategic projects and one-offs (PLN m)

+11%

+10%

• Annual growth of expenses impacted by execution of the growth strategy (branch 

expansion, other strategic projects, direct bank) and one-off IPO costs

* Opened in 2010 and 2011.

1Total expenses adjusted New branches* IPO Non-recurring strategic projects Direct bank

-2%
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119 118 118 117 115 

267 252 244 231 216 

386 
370 362 

348 
331 

Q3 11Q2 11Q1 11Q4 10Q3 10

Subordinate 
branches

Operating 
branches

29 

72 
51 

29 34 

38 

67 

18 

5 
1 

21 

14 

5 

2 

88 

153 

74 

36 35 

< 20k 20k - 50k 50k - 150k 150k - 500k > 500k

Opened in 2011

Opened in 2008-2010

Opened before 2008

Strategic growth initiatives

• Continued network expansion in small towns – 17 new branches opened in Q3 2011, 

altogether 42 in YTD Sep 2011

• Total of 171 new branches opened since 2008 (44% of the current network)

Number of branches (quarter-end)

* Number of branches located in towns within given population bracket

+4%

+17%

Network expansion by market size* (as at 30 September 2011)
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Net impairment losses by main portfolios* (PLN m)

• Risk costs up in Q3 and above the trend mostly due to mortgages, corporate and SME loans

• Overall year-to-date performance better than last year

Risk costs

*  Split by segments according to BGŻ management information, includes loans serviced by the workout centre

** Calculated as net impairment losses divided by average balance sheet value of the total loan portfolio (annualized basis)

(43.0)(36.8)

(30.7)(52.6)

(34.9)

(55.8)
(0.1)

6.8 

(108.7)

(138.3)

YTD Sep 11YTD Sep 10

(21.8)
(14.3)

(6.9)
(14.9)

(9.9)

(10.6)

(10.1)

(20.1)

(23.2)

(5.6)
(6.1)

(29.1)

(55.0)

(30.5)
(23.1)

4.2 

(63.5)

Q3 11Q2 11Q1 11Q4 10Q3 10

(69)

(98)

(99)

(60)
(47)

8 

(132)

Mortgage loans Other retail loans Institutional loans Other Cost of credit risk in bp**
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6.2%

7.0%

7.5%7.7%
7.4%

5.9%
6.3%

6.5%6.4%
6.2%

5.3%
5.1%

4.8%
4.4%

4.2%

Q3 11Q2 11Q1 11Q4 10Q3 10

Institutional 
loans

Total portfolio

Retail loans

7.4%

8.7%
9.4%9.6%

9.0%

3.7%3.7%3.8%4.0%4.3%

Q3 11Q2 11Q1 11Q4 10Q3 10

Institutional 
loans excl. 
farmers

Loans to 
farmers

• Improvement in total NPL ratio due to 

robust new sales of agri and non-agri

institutional loans and continued good

quality of farmer portfolio

• Mortgage portfolio quality under pressure 

due to ageing effect and moderate new 

sales

*  Shares of impaired loans in retail, institutional, mortgage and farmer portfolio according to BGŻ management information

Asset quality (NPL ratios)*

Total loans (quarter-end) Mortgage loans (quarter-end)

Institutional loans (quarter-end)

3.4%

3.2%
3.0%

2.7%
2.7%

3.2%

2.9%

2.7%

2.4%
2.3%

3.0%

2.6%

2.3%

2.1%
2.0%

Q3 11Q2 11Q1 11Q4 10Q3 10

PLN mortgages

Total mortgages

FX mortgages
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Capital adequacy

Capital and capital adequacy (PLN m, quarter-end)

• Drop of capital adequacy ratio to 10.3% due to growth of the loan portfolio in Q3 translating 

into higher capital requirement for credit risk

• The Bank is investigating options for strengthening its capital base. Decisions will be 

communicated as they are taken.

1,910 
1,725 1,668 1,638 1,612 1,583 1,508 1,507 

2,455 2,439 2,379 
2,264 2,287 2,276 2,292 

2,189 

Q3 11Q2 11Q1 11Q4 10Q3 10Q2 10Q1 10Q4 09

10.3%

11.3%11.4%
11.1%

11.4%11.5%
12.2%

11.6%

+19%

+11%

Capital for CAR Total capital requirement Capital adequacy ratio
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Business performance

Q3 / YTD Sep 2011
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1,4051,559

4,2184,4274,107

3,808
4,631

597

5,213

6,190

4,815
4,4274,107

Q3 11Q2 11Q1 11Q4 10Q3 10

"Agro Lider" 
and "Biznes 
Lider" 
packages

Other 
packages

103.2 94.4 82.9 

49.8 
47.8 

46.1 

13.9 
10.3 

8.6 

167.0 
152.5 

137.6 

Q3 11Q2 11Q3 10

FX & other 
income

Net fee 
income

Net interest 
income

4,206
5,086

4,022
3,1202,782

1,003

999

691

805
696

52

62

68

55
26

5,261

6,147

4,781

3,980
3,504

Q3 11Q2 11Q1 11Q4 10Q3 10

Large 
Corporate

SME

Micro

Institutional Banking

Income on Institutional Banking* (PLN m)

+21%
+9%

New clients acquisition (no. of acquired clients)

Sales of product packages (no. of packages sold)
• Interest income growth driven by strong 

credit sales, increase in margin on 

preferential loans and improvement on 

deposit margins

• Annual growth in new client acquisition 

thanks to new ”Biznes Lider” and ”Agro Lider”

product packages – building basis for future 

cross-sell

*  In accordance with segment reporting note to financial statements, includes Agri

+50%

-16%+27%

-14%
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56.6 
50.1 

39.2 

20.8 

18.5 

17.5 

4.6 

2.9 

2.7 

81.9 

71.5 

59.4 

Q3 11Q2 11Q3 10

FX & other 
income

Net fee 
income

Net interest 
income

5,990 
5,423 4,966 4,857 4,716 

1,996 

1,634 
1,655 1,690 1,690 

950 

798 
776 744 690 

867 

738 
687 626 575 

9,803 

8,593 
8,083 7,917 7,672 

Q3 11Q2 11Q1 11Q4 10Q3 10

Other

Trade of food, 
crops, plants 
and livestock

Food processing

Farming**

Income on Agri clients*

• Agri income growth driven by strong credit sales and 

increase in margin on preferential loans benefitting 

from NBP rediscount rate hikes in H1 2011

• Continued and significant growth of BGŻ market 

share in farmer volumes, a cornerstone of our 

business

• 1,500 Concordia policies sold in Q3 vs. 1,200 in Q2

Gross agri loans by type of activity(PLN m)

Market shares in farmers

* In accordance with segment reporting note to financial statements

** Incl. individual farmers and companies in agricultural business

(PLN m)

Institutional Banking 
Agri clients

+28% +14%

+38%
+15%

19.8%
21.7%

23.3%

8.4%
9.3%

11.4%

12'09 3'10 6'10 9'10 12'10 3'11 6'11 9'11

Loans

Deposits
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1,787 
1,320 

YTD Sep 11YTD Sep 10

417 

271 

YTD Sep 11YTD Sep 10

829 
709 

493 

Q3 11Q2 11Q3 10

402 
345 

290 

Q3 11Q2 11Q3 10

Leasing (PLN m)

Value of

transactions

(sales)

Portfolio

Factoring (PLN m)

+68%

+17%

+54%
+35%

• Net profit of BGŻ Leasing in YTD Sep 2011 amounted 

to PLN 5.1 m vs. PLN 1.4m in YTD Sep 2010 (+259%)

• BGŻ holds a 49% stake in BGŻ Leasing with 

the remaining stake owned by  De Lage Landen

• Factoring services are rendered via eBGŻ Faktor

internet platform implemented in 2009

• Product suite expanded in 2011 by reverse factoring 

and non-recourse factoring with insurance policy

+39%

+17%

Institutional Banking 
Leasing and Factoring
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93.2 
80.9 

63.3 

19.6 
19.9 

22.9 

5.0 

4.3 

3.7 

117.9 

105.1 

89.8 

Q3 11Q2 11Q3 10

FX & other 
income

Net fee 
income

Net interest 
income

8.7 7.2 7.5 
11.7 

17.5 

17.8 
16.8 18.3 6.9 

26.5 
24.0 

25.8 

18.6 17.5 

Q3 11Q2 11Q1 11Q4 10Q3 10

"Konto z 
podwyżką"

Other 
personal 
accounts

188.0 
142.4 

114.0 
172.3 

222.5 

76.3 

83.6 

71.6 

101.0 

101.0 
264.3 

226.0 

185.6 

273.3 

323.5 

Q3 11Q2 11Q1 11Q4 10Q3 10

Cash loans

PLN 
mortgages

Sales of main credit products (PLN m)

Retail Banking

-19%

+17%

Sales of personal accounts

+51%

(thousands)
• Retail income growth driven by improvement in 

deposit margins amid rising interest rate environment

• Sales of loans lower vs. last year but up vs. Q2 11 

thanks to pricing adjustments, pre-approvals and 

stronger sales management

• Continued good sales of ‘Konto z podwyżką’ personal 

account providing basis for future (credit) cross-sell 

but eating into current fee result

Income on Retail Banking* (PLN m)

+31%

+12%

*  In accordance with segment reporting note to financial statements.

+10%
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Appendices



22

Consolidated income statement

PLN thousands, year-to-date basis

Consolidated income statement 30/09/2011 30/06/2011 31/03/2011 31/12/2010 30/09/2010 30/06/2010 31/03/2010

Interest income 1,208,656  765,889     367,712     1,376,609  1,011,020  668,615     333,576     197,636   19.5%      

Interest expense (610,437)   (396,110)   (196,572)   (772,291)   (578,476)   (395,401)   (206,377)   (31,961)    5.5%       

Net interest income 598,219   369,779   171,140   604,318   432,544   273,214   127,199   165,675 38.3%    

Fee and commission income 229,961     150,273     72,144      305,736     227,596     148,215     71,034      2,365       1.0%       

Fee and commission expense (28,458)     (18,021)     (8,083)       (34,209)     (25,512)     (16,476)     (8,115)       (2,946)      11.5%      

Net fee and commission income 201,503   132,252   64,061     271,527   202,084   131,739   62,919     (581)       (0.4%)    

Dividend income 3,554        3,554        -           3,147        3,147        3,147        66             407          12.9%      

Result on trading activities 71,635      53,967      38,247      143,539     98,642      52,529      29,296      (27,007)    (27.4%)    

Result on investing activities 3,063        (926)          (844)          1,476        2,485        1,915        (363)          578          23.3%      

Other operating income 42,570      31,706      13,146      51,948      38,080      20,807      9,340        4,490       11.8%      

Net impairment losses on loans and advances (108,683)   (53,648)     (23,149)     (134,162)   (138,335)   (74,786)     (26,161)     29,652     (21.4%)    

General administrative expenses (616,723)   (410,049)   (194,384)   (713,975)   (513,717)   (337,157)   (167,957)   (103,006)  20.1%      

Other operating expenses (80,655)     (54,577)     (29,510)     (102,627)   (76,842)     (52,330)     (26,327)     (3,813)      5.0%       

Operating result 114,483   72,058     38,707     125,191   48,088     19,078     8,012       66,395   138.1%  

Share in profit (loss) of associates 2,501        2,009        925           1,674        697           208           28             1,804       258.8%    

Profit (loss) before taxation 116,984   74,067     39,632     126,865   48,785     19,286     8,040       68,199   139.8%  

Income tax expense (16,102)     (13,785)     (5,803)       (14,524)     (2,481)       4,009        1,637        (13,621)    549.0%    

Net profit (loss) for the year 100,882   60,282     33,829     112,341   46,304     23,295     9,677       54,578   117.9%  

- attributable to the shareholders of the Bank 100,882     60,282      33,829      112,341     46,304      23,295      9,677        54,578     117.9%    

Earnings per share (in PLN per share) 2.34         1.40         0.78         2.60         1.07         0.54         0.22         1.27       118.6%  

Change y/y
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Consolidated statement of financial position
Assets

PLN thousands

Consolidated statement of financial position 30/09/2011 30/06/2011 31/03/2011 31/12/2010 30/09/2010 30/06/2010 31/03/2010

ASSETS

Cash and balances with the Central Bank 1,702,089  1,114,603  1,073,861  1,379,737  1,161,608  788,730     1,379,800  540,481   46.5%      

Amounts due from other banks 535,564     213,575     680,107     280,920     648,165     347,087     265,440     (112,601)  (17.4%)    

Receivables arising from reverse repo 

transactions

119,763     255,391     284,992     651,706     835,970     256,327     1,397,398  (716,207)  (85.7%)    

Held-for-trading securities 883,392     812,238     1,706,554  1,814,899  1,017,881  1,025,023  407,466     (134,489)  (13.2%)    

Derivative financial instruments 890,011     200,599     202,633     220,987     204,807     428,958     184,983     685,204   334.6%    

Loans and advances to customers 23,307,252 21,047,493 19,955,365 19,869,177 19,545,189 18,962,389 18,262,511 3,762,063 19.2%      

Securities available for sale 3,284,427  3,603,734  3,242,826  3,290,675  2,468,430  3,380,516  4,053,031  815,997   33.1%      

Other debt securities -            55,700       55,122       109,232     108,199     161,526     160,015     (108,199)  (100.0%)   

Investment property 63,900       63,900       63,900       63,900       63,200       63,200       63,200       700          1.1%       

Investments in subsidiaries and associates 34,005       33,514       32,429       31,542       30,551       30,062       19,381       3,454       11.3%      

Intangible assets 101,744     90,081       90,284       96,787       87,517       88,637       87,886       14,227     16.3%      

Property, plant and equipment 468,871     462,190     461,697     464,818     449,045     438,958     438,146     19,826     4.4%       

Deferred tax asset 212,653     213,814     227,950     232,141     176,269     182,867     89,323       36,384     20.6%      

Current tax asset -            44,800       44,800       44,800       7,772         -            -            (7,772)      (100.0%)   

Other assets 150,339     141,708     85,917       78,278       90,584       109,324     175,431     59,755     66.0%      

TOTAL ASSETS 31,754,010 28,353,340 28,208,437 28,629,599 26,895,187 26,263,604 26,984,011 4,858,823 18.1%        

Change y/y
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Consolidated statement of financial position
Liabilities and capital

PLN thousands

Consolidated statement of financial position 30/09/2011 30/06/2011 31/03/2011 31/12/2010 30/09/2010 30/06/2010 31/03/2010

LIABILITIES

Amounts owed to other banks 4,806,940  3,975,562  1,564,485  1,020,419  1,007,833  994,500     373,383     3,799,107 377.0%    

Liabilities arising from repo transactions 411,806     -            339,613     1,268,921  349,655     360,334     1,123,405  62,151     17.8%      

Derivative financial instruments and other 

liabilities held for trading

842,157     363,126     483,940     732,098     468,453     827,933     163,211     373,704   79.8%      

Amounts owed to customers 20,832,385 19,548,216 21,295,683 21,051,715 20,170,303 19,390,711 20,436,129 662,082   3.3%       

Liabilities from issued debt securities 1,768,308  1,434,622  1,567,142  1,745,198  2,114,776  1,886,119  2,075,108  (346,468)  (16.4%)    

Other liabilities 403,876     380,575     357,812     241,895     269,977     279,008     334,707     133,899   49.6%      

Deferred tax liability 9,814         9,814         9,814         9,814         9,681         9,681         9,681         133          1.4%       

Current tax liabilities -            17             10             3               -            38,379       1               -          -          

Provisions 41,470       40,494       42,451       41,697       43,620       43,399       45,428       (2,150)      (4.9%)      

Liabilities arising from employee benefits 24,039       25,112       25,514       22,822       22,031       26,744       23,241       2,008       9.1%       

TOTAL LIABILITIES 29,140,795 25,777,538 25,686,464 26,134,582 24,456,329 23,856,808 24,584,294 4,684,466 19.2%        

EQUITY

Issued share capital 43,137       43,137       43,137       43,137       43,137       43,137       43,137       -          -          

Reserve capital 2,332,656  2,332,656  2,220,155  2,220,155  2,220,155  2,220,155  2,112,164  112,501   5.1%       

Accumulated profit/ (loss) from previous years 8,327         8,327         8,487         8,487         8,487         8,487         15,835       (160)        (1.9%)      

Other reserves 128,213     131,400     104,024     110,897     120,775     111,722     118,261     7,438       6.2%       

Undistributed profit 100,882     60,282       146,170     112,341     46,304       23,295       110,320     54,578     117.9%    

TOTAL EQUITY 2,613,215   2,575,802   2,521,973   2,495,017   2,438,858   2,406,796   2,399,717   174,357    7.1%          

TOTAL LIABILITIES AND EQUITY 31,754,010 28,353,340 28,208,437 28,629,599 26,895,187 26,263,604 26,984,011 4,858,823 18.1%        

Change y/y
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BGŻ Investor Relations

Contact details

• Łukasz Urbaniak, Executive Director

phone: +48 22 860 41 92

email: Lukasz.Urbaniak@bgz.pl

• Tadeusz Pawlak, Head of Investor Relations

phone: +48 22 860 41 94

email: Tadeusz.Pawlak@bgz.pl

• WWW: http://www.bgz.pl/relacje_inwestorskie/

• email: relacje.inwestorskie@bgz.pl
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