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Macroeconomic conditions 
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Production results 

Ore extraction 

(mln t d.w.) 

Copper production  

in concentrate 

(‘000 t) 

Electrolytic  

copper production  

(‘000 t) 

Metallic silver 

production 

(t) 
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A decrease in copper content in ore from 1.78% to 1.64% 

including from 

purchased 

copper-bearing 

materials 
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Financial results (mln PLN) 

IIIQ’06 IIIQ’07 9M’06 9M’07 
Budget 

’07 

Revenues from sales 
(excluding effects of hedging transactions) 

4 112 3 342 10 645 9 821 12 409 

Adjustment of revenues due to effects of 

hedging transactions 
(773) 69 (1 704) (551) (555) 

Sales 
(including effects of hedging transactions) 

3 339 3 411 8 941 9 271 11 854 

Basic operating costs 2 087 1 903 5 574 5 424 7 241 

Other operating costs (71) (79) 484 (151) (48) 

Operating profit 1 182 1 428 3 852 3 695 4 565 

Profit before taxation 1 175 1 420 3 835 3 675 4 524 

Income tax 227 257 657 668 842 

Profit for the period 948 1 163 3 178 3 007 3 682 

EBITDA  1 276 1 534 4 132 4 005 4 985 
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Financial results (mln PLN) 

A decrease in net profit versus  

the first 9 months of 2006 by PLN 171 mln 

3 178

888

1 153

3 007

7-12
-635

-196

-483

-893

Result 9M'06 Prices of Cu,

Ag, Au*

Exchange

rate*

Sales volume

of Cu, Ag, Au*

Hedging* Total cost of

products sold

Other

operating

activities

Taxation Other Result 9M'07

* Effect on revenues from product sales 

(PLN (1704)  mln  

after 9M’06 

PLN (551) mln  

after 9M’07) 

incl. due to:  

- dividends received 

- measurement and settlement 

of derivative transactions 

- Exchange rate differences 
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Risk management 

6 341

-914

8 000

-219

11 670

-2 482

8 941

-1 772

9 271

-882

157*

2004 2005 2006 9M'06 9M'07 2007*

Revenues & results on hedging 

transactions(mln PLN) 

Volume/nominal value of  hedges  – at 30.09.2007 

* Fair value of open positions in in derivatives at 30 September 2007 

Ag (mln troz) Cu (‘000 t) USD (mln) 

0.15

12

9.6

IV quarter 2008 2009

168.75

IV quarter

18

150

IV quarter 2008

Since 2006 the Company has been using 

hedging instruments enabling participation in 

price rises 

 

Hedging transactions entered into during first 9 months of 

2007: 

• 150 tonnes of copper in 2008 with put options  

• 19.2 m troz hedging transactions on silver (put options)  

• USD 300 mln for H2 of 2007 with forwards 
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Unit cost of electrolytic copper production 

9 730
7 875 9 110 8 6558 669

IIIQ'06 IIIQ'07 9M'06 9M'07 Budget '07

21 426 21 346 20 359 19 758

24 952

IIIQ'06 IIIQ'07 9M'06 9M'07 Budget '07

... from purchased copper-bearing materials ... from internal charges 

11 978

10 039
10 907 10 320

11 751

IIIQ'06 IIIQ'07 9M'06 9M'07 Budget '07

Unit cost of electrolytic copper production (PLN/t 

3 686 USD/t 
3 828 USD/t 

3 194 USD/t 

4 342 USD/t 3 787 USD/t 
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13 09213 180

12 335

5 235
5 909

3 438

7 100

7 271

9 654

1.01.2007 30.09.2007 Budget'07

Balance sheet - Assets (mln PLN) 

Non-

current 

assets 

Current 

assets 

An increase in Company assets after the first 9 months of 2007 by PLN 845 mln, i.e. by 7% 

Assets structure at the end of 

September 2007 

4 543

2 039

439250
1 566

1 264

214

2 865

Inventories 

Trade and other 

receiveables 

Derivative 

financial 

instruments  

Cash and cash 

equivalents 

Shares in 

consolidated 

subsidiaries  

Investments in 

associates valued 

by the equity 

method  

Other non-

current assets 

Property, plant 

and equipment 
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13 09213 180

12 335

4 167
4 880

4 062

8 168

8 300
9 031

1.01.2007 30.09.2007 Budget'07

Balance sheet – Equity and Liabilities (mln PLN) 

7 501

799

2 978

224

344

480 819

Share and 

other capital 

Liabilities  

Equity 

An increase in Company equity and liabilities after the first 9 months of 2007  

by PLN 845 mln, i.e. by o 7% 

Equity and liabilities structure at the end of 

September 2007 

Retained 

earnings 

Liabilities due to 

employee 

benefits 

Provisions for other 

liabilities, etc. 

Other current 

liabilities 

Liabilities due to 

current taxation 

Trade and other 

payables 
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2 093

2 928

2 865

-1 729

-427

Monetary assets at

1.01.2007

Operating activities Investing activities Financing activities and

exchange rates

Monetary assets at

30.09.2007

Cash flow (mln PLN) 

Monetary assets after the first 9 months of 2007 

increased by PLN 771 m, i.e. by 3% 
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Thank you 


