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ABSTRAKT

Tato bakalarska prace si klade za cil zpracovat finan¢ni analyzu vybrané spolecnosti v letech
2019 az 2021 a zhodnotit finan¢ni vyvoj véetné navrhii a doporuceni ke zlepSeni. Tato ba-
kalarska prace je rozd€lena na dvé ¢asti. V teoretické Casti jsou zpracovany stavajici po-
znatky o formalni podobé a obsahu finan¢nich dokumentd, zékladnich i vySsich metodéach
vertikalni a horizontalni struktury finan¢ni analyzy, které budou dale zpracovany v praktické
¢asti. Na zakladé ucetnich informaci prace analyzuje finan¢ni dokumenty, a to vcetné roz-
vahy, vykazu cash flow a vykazu zisku a ztraty a porovnava je béhem vybranych let. Hlav-
nim cilem této prace je zjistit podobu ekonomického profilu firmy a jak si firma vede v ramci
svého odvétvi a oboru. Na zavér budou nejen zdliraznény klicové informace, které byly ob-
jeveny béhem analyzy, ale také navrzeny doporuceni ke zlepSeni finan¢niho zdravi spolec-

nosti.

Klicova slova: finan¢ni analyza, finan¢ni dokumenty, rozvaha, vykaz cash flow, vykaz zisku

a ztraty, vertikalni analyza, horizontalni analyza, finan¢ni zdravi

ABSTRACT

This bachelor thesis aims to process a financial analysis of a selected company from 2019 to
2021 and evaluate the financial development, including proposals and recommendations for
improvement. This bachelor thesis is divided into two parts. The theoretical part deals with
existing knowledge about the formal form and content of financial documents and basic and
advanced methods of vertical and horizontal financial analysis, which will be further pro-
cessed in the practical part. Based on accounting information, the thesis analyzes financial
documents, including the balance sheet, cash flow statement, and profit and loss statement,
and compares them during the selected years. The main goal of this work is to find out the
company’s economic profile and how the company is doing within its industry and field. In
conclusion, not only will the key information that was discovered during the analysis be
highlighted, but recommendations for improving the company’s financial health will be pro-

posed.

Keywords: financial analysis, financial documents, balance sheet, cash flow statement,

profit and loss statement, vertical analysis, horizontal analysis, financial health
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INTRODUCTION

The primary goal of this bachelor thesis is to perform a financial analysis on the selected
company, which is NORDICSTEEL s.r.o. Based on the results, recommendations for
improvement in the evaluated areas will be proposed. One of the secondary objectives is to
clarify the importance of performing financial analysis on companies and the necessary tools
and methods used to constitute a precise analysis. These claims will be substantiated with
quality and credible sources written by experts from the field. This bachelor thesis is for
better understanding divided into two parts.

A more comprehensive definition of financial analysis is demonstrated during the
theoretical part. More points of view on the overall structure are compared, and the
importance of specific information included in financial analyses for different kinds of users
is described and justified. The theoretical part covers definitions of the essential sources of
information (financial statements), and their parts are in detail characterised. Regarding
financial statements, their interconnection is illustrated to simplify understanding of the
practical part. Even financial analysis has its limitations which need to be considered, and
therefore the most relevant ones are named in the first part of this thesis.

The practical part is dedicated to analysing the selected company’s financial stability,
health, and development using the theoretical knowledge represented in the previous part.
First of all, general information about the selected company is provided. The company’s
history, management information, turnover development, number of employees,
manufacturing processes and other crucial facts that contribute to a clearer understanding of
the company’s functioning are stated at the beginning. The financial analysis itself follows
the introduction of the company. The current structure of liabilities and assets and profit and
loss is demonstrated prior to vertical and horizontal analysis. Furthermore, calculations of
the following ratios are presented: liquidity ratio, solvency ratio, activity ratio and
profitability ratio.

Towards the end of this bachelor thesis, based on obtained data, this company’s financial
health is analysed using theoretical knowledge. Overall company’s performance is
evaluated, and recommendations are given based on techniques and methods performed in

the theoretical part.
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I. THEORY
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1 FINANCIAL ANALYSIS

A financial analysis aims to examine a company’s performance in its industry and economic
environment. Based on the examination and information from financial statements, a specific
decision or recommendation for the company is made. Some of these recommendations
include investment strategy and information on whether the company can pay particular
interest or not. The central focus is to evaluate the company’s ability to earn a return on its
capital, growth of its operations and cash generated to meet obligations and pursue
opportunities. (Robinson, Henry, Pirie and Broihahn 2015, 1-2) It is used to clarify issues
surrounding a decision. A financial analyst can become involved with people at all levels of
an organization ranging from board members to warehouse managers. (Bragg 2017, 2)
Financial planning and analysis objectives are to develop and provide information to
run the business and achieve the organization’s goals. Financial analysis includes all
activities that assess, plan, improve, and monitor business activities and initiatives within the
company. (Alexander 2018, 3) We can further understand financial analysis as the
identification of weaknesses in the company’s financial health, which could lead to future
problems and strengths related to the possible future appreciation of the company’s assets.
(Rackova 2019, 11) Financial analysis is the analysis of a company’s data, the primary
source of which is accounting. Accounting is understood as a systematic recording and
quantification of economic processes in the company through data on the state of assets,
liabilities, and capital. However, the data it provides is not entirely sufficient and require
further processing to perform financial analysis, mostly towards reducing the amount of data.

(Kubickovéa and Jindfichovska 2015, 3)

1.1 Users of financial analysis

Financial statements provide the same information to all its users. Nevertheless, the
objectives vary depending on the perspective of each one of them. All users look for different
information and seek answers to specific questions. (Fraser and Ormiston 2016, 221) This is
the reason for many concepts and different purposes and tasks of each financial analysis.
(Kubickovéa and Jindfichovska 2015, 11)

Creditor

A creditor is concerned with the ability of a company to make interest and principal
payments on borrowed funds. He is interested in knowing the purpose of the borrowing,
what the company’s capital structure is and what the source of debt repayment will be.

(Fraser and Ormiston 2016, 221)



TBU in Zlin, Faculty of Humanities 12

Investor

Investors are providers of capital to the company and therefore monitor how the company
uses their invested resources. (Kotuli¢, Kiraly and Raj¢aniova 2018, 13) While making an
investment decision, investors attempt to arrive at an estimation of a company’s future
earnings streams. Investor tries to assess future expectations based on the company’s
performance record, which could be done by taking cash flow from operations into account.
Competition and the company’s position within the industry are also being considered.
(Fraser and Ormiston 2016, 221-222)

Management

Management considers everything that both creditors and investors do while looking at
financial statements. That is because management aims to satisfy both investors and creditors
to obtain capital as needed. Additionally, management must consider its employees, the
public and regulators. With the ability to look closely into production processes, it is easy to
determine what operational areas have contributed the most to success and what areas have
room for improvement. (Fraser and Ormiston 2016, 222) Management monitors the
company’s solvency, and in terms of operational analysis, the company’s structure of
resources and financial independence is examined. (Ruckova 2019, 11)

Owners of the company

Business owners use the analysis results to assess the rate of appreciation of the invested
capital, evaluate the effectiveness of management activities, decide on the distribution and
use of profit, and estimate the value of a company. (Kubickovéa and Jindfichovska 2015, 11)
The owners are mainly interested in revenues and thus monitor the development of market
indicators, profitability indicators and the relationship of cash flows to long-term liabilities.
(Rackova 2019, 12)

Banks

They use the results of financial analysis primarily to study loan guarantees and consider the
company’s ability to repay the loan potentially to measure the risks associated with the loan,
including setting the conditions for its provision. (Kubickova and Jindfichovska 2015, 11)
Banks monitor profitability over a long period, and the stability of financial flows is also
relevant for them. (Rtckova 2019, 12)

Customers and business partners

Customers use the results to decide on the choice of supplier in the planning of their activities

and assess the stability and ability to meet contractual obligations. (Kubi¢kova and
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Jindfichovska 2015, 12) The business partner’s attention is focused on the company’s ability
to pay its debts. (Kotuli¢, Kirdly and Raj¢aniova 2018, 13)

Employees

Employees use the data to assess the financial and overall stability of the company,
especially in terms of job prospects and possible wage growth.

Competition

Competing companies use financial analysis results primarily to compare conditions and
results with theirs.

State authorities

The financial analysis results are also crucial for state authorities, primarily for their state
statistics. They are part of analytical activities at the level of the entire national economy and
serve to formulate state policy. (Kubickova and Jindtichovska 2015, 12) Apart from that
state also uses information from financial analysis to check the correctness of reported taxes.
(Kotuli¢, Kiraly and Rajcaniova 2018, 13)

Regional authorities

Public and regional authorities use financial analysis of a company to assess the stability and
performance of the company in terms of prospects for regional development, jobs,
participation in regional plans, participation in environmental protection and others.
(Kubickova and Jindfichovskd 2015, 12) Financial analysis for regional authorities is

produced differently based on specific requirements. (Rickova 2019, 13)
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2 FINANCIAL STATEMENTS

The primary information sources for financial analysis are financial statements prepared
based on accounting activities. The role of financial statements is to provide information
about a company’s performance, financial position, and changes in financial position. All
this information is crucial for making economic decisions. Financial documents help us
evaluate past, current, and potential future performance. Managers do not use only
information based on financial statements but also additional financial information that can
be reported in whatever format is most useful for a specific decision. Financial statements
are the core source of information for financial analysis. (Robinson, Henry, Pirie and
Broihahn 2015, 1-7) They present a clear representation of the company’s financial health.
(Fraser and Ormiston 2016, 18) Moreover, they are necessary to assess its financial position
and periodic performance. These documents are prepared at regular intervals (annually,
semi-annually, quarterly). Therefore, it gives us an idea of the company’s position during a
specific period.

Financial statements are processed based on an accounting recordkeeping process that
records the economic activities of a company, and accounting standards and principles must
be followed. (Robinson, Henry, Pirie and Broihahn 2015, 7) Management is responsible for
creating financial statements, and the potential of management to influence the outcome to
appeal to creditors, investors, and other users needs to be borne in mind. That is why
standards and principles must be carefully followed in all existing companies to provide
trustworthy information. (Fraser and Ormiston 2016, 222)

These statements are used by internal employees and people outside the company (such
as investors, creditors, and analysts). These people only have access to final financial
statements. However, users of financial information within the company have direct access
to all financial data and other information collected but not necessarily included in financial
statements. (Robinson, Henry, Pirie and Broihahn 2015, 7) Financial statements are
supposed to serve as a map, and their purpose is to guide their users to a determination of
the company’s health and help with business decision-making. (Fraser and Ormiston 2016,
18) The three most important financial statements are the income statement, balance sheet
and cash flow statement, and all three are necessary for proper financial performance
evaluation. Nevertheless, financial statements provide only limited insight and, therefore,
must be combined with crucial ratios understanding of the company’s market and strategy.

(Alexander 2018, 13)
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2.1 Limitations of financial statement information

Even though financial statements are the most important source of information for financial

analysis, they have certain limitations.

Timeliness is a limitation due to the financial statements being released three to
six weeks after the measured period. Nevertheless, analysts work on a nearly
real-time basis and update their recommendations and forecasts as soon as
company information is available.

Closely linked to timeliness is a frequency which represents other limitations.
Financial statements are prepared periodically, but alternative information
sources are released to the market whenever demanded.

Alternative information sources use much more forward-looking information.
Unfortunately, financial statements contain limited forecasts and do not capture
the future impact of business activities. (Subramanyam 2014, 79)

Conscious accounting fraud can occur even though regulatory authorities issue
numerous rules and regulations. For example, keeping liabilities and assets off
balance sheets can increase financial stability when checking creditworthiness.
Auditors also being consultants to the same company often leads to a conflict of

interest which can cause further distortion. (Schmidlin 2014, 6)

2.2 Links between financial statements

The individual financial statements do not represent isolated summaries of asset data but

form an internally interconnected system. The dominant place is the balance sheet. Other

statements are derived and show more details about some parts of the balance sheet.

The profit and loss statement shows in more detail the creation of profit (loss) and
can be found in the balance sheet on the liabilities side.

The cash flow statement provides more detailed information on the creation of
financial assets on the assets side of the balance sheet.

The statement of changes in equity clearly shows the changes in individual forms of

equity that occurred during the period under review.

These links between the financial statements are used to verify the accuracy of data or to

understand the interrelationship and the expressive power of the individual indicators

calculated in the financial analysis. (Kubickova and Jindfichovska 2015, 33)
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2.3 Balance Sheet

The balance sheet provides information about assets and liabilities. Assets are the resources
specific company controls, and liabilities show the company’s obligations to lenders and
other creditors and owner’s equity. (Robinson, Henry, Pirie and Broihahn 2015, 8) In other
words balance sheet is a summary of what the company owns (assets) and what the company
owes to outsiders (liabilities) and internal owners (stockholder’s equity). The account
balances on a balance sheet must balance, which means that the total of all assets must be
equal to the sum of liabilities and stockholder’s equity. (Fraser and Ormiston 2016, 64) The
assets are investments that are supposed to generate earnings through operating activities,
and therefore funding is needed. Liabilities alternatively represent claims of creditors on
assets. Equity summarizes funding by owners of the company and earnings that were

accumulated over time. (Subramanyam 2014, 19-20)

2.3.1 Total assets

Total assets express the volume of real resources that the entity has at its disposal for its
operations and which it owns. The legal relationship of ownership of funds is crucial for
inclusion in the balance sheet and accounting. Therefore, those funds to which the entity
does not have the right of ownership, even though it uses them (for example, leasing), are
not recognized in the balance sheet and accounting. Notably, the asset volume data is
available in each balance sheet at three levels of data that can be used to extend the analysis
(gross assets, net assets, and net assets at the end of the previous period). The balance sheet
contains an adjustments column which adjusts gross assets for depreciation. (Kubickova and
Jindfichovska 2015, 41) The essential aspect of the breakdown of assets is liquidity in the
Czech Republic, specifically from the least liquid items (fixed assets) to the most liquid
items (current assets). (Rtickova 2019, 25)

Receivables for equity

It is a significant figure on the asset side because it represents the unpaid part of the share
capital. Receivables, therefore, indicate a part of the capital that is not available. (Kubic¢kova
and Jindfichovska 2015, 41-42)

Fixed assets

This figure represents the volume of those assets that the entity owns and has available for
more than one year. The long-term use of fixed assets means that the funds are tied up in the
company for more than one year, and their conversion into cash is, therefore, more

complicated (they are less liquid). They are divided into tangible, intangible, and financial
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assets on the balance sheet. Fixed assets include long-term components of assets that the
entity owns but does not necessarily use (for example, machines not currently used in the
production process will also be included in the balance sheet). They also include those assets
that are not used for their activities but as investments (for example, land not used by the
company but owned for appreciation). Regarding creating balance sheets, they are stated at
historical cost, only some of them at their fair value. (Kubi¢kova and Jindiichovska 2015,
42) Fixed assets are also named property, plant and equipment and usually represent the
largest entry on the balance sheet. (Schmidlin 2014, 22)

Most of the intangible fixed assets are patents, licenses, and trademarks, but most
common these days is software. (Rickova 2019, 26) They represent an entity’s non-material
assets used for more than one year. Technical improvements and goodwill are also
considered to be fixed intangible assets. Goodwill represents the company’s good name, and
its value can be depreciated over a maximum period of 60 months. (Kubi¢kova and
Jindfichovska 2015, 42-43)

Tangible fixed assets are acquired to ensure the ordinary activities of the company.
(Ruckova 2019, 26) They have a material substance, and the value of each element exceeds
the limit set by the entity. The volume of tangible fixed assets is based on the historical
values of these assets in the gross value. The amount of depreciation recorded so far is
expressed in the adjustment part.

Long-term financial assets consist mainly of purchased securities. Longevity is
represented here by the entity’s intention to hold the securities for more than one year (not
to sell them). They embody fixed assets with higher liquidity than tangible and intangible
assets. The valuation of non-current financial assets in the balance sheet is at historical cost.
The exception is equity securities (shares) which are valued using the equivalent method
(this method assumes an increase in the original price by part of the generated profit).
(Kubickova and Jindiichovska 2015, 43) Therefore, it is an asset not acquired for economic
activity but for obtaining a reasonable long-term income or a significant influence in another
company.

Current assets

They include cash and tangible assets (materials, work in progress, finished products and
semi-finished products). Importantly, they are expected to be converted into cash within one
year. The overall structure consists of inventories, long-term and short-term receivables, and

financial assets. (Rickova 2019, 26)
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2.3.2 Total shareholder’s equity and total liabilities

The liabilities side can be understood as the side of the company’s financing sources. At the
same time, on this part of the balance sheet, we evaluate the financial structure of the
analysed company. From this point of view, we distinguish between own and foreign sources
of financing. (Ruckova 2019, 27)

Total Equity

It is an item containing share capital, representing the cash expression of the sum of monetary
and non-monetary contributions of shareholders to a given company. Its amount is registered
in the Commercial Register. Another part is equity funds that include the difference between
the market and nominal value of shares, gifts, subsidies, profit funds (which include the
statutory reserve fund) and other funds. Another part of the total equity represents the result
of previous years, which is retained earnings from previous periods or unreimbursed loss.
The last part is the result of the current period (the reported profit or loss of the current
period). (Ruckova 2019, 28)

Total Liabilities

They represent the company’s debt, which must be repaid in various time horizons. Total
liabilities include reserves, long-term liabilities (with a maturity of more than one year),
short-term liabilities and bank loans. (Ruckova 2019, 28) Reserves are created in the
company for various reasons, some being constructions or repair purposes, but reserves are
also formed to cover business losses and risks. Long-term liabilities consist of bonds,
liabilities to other companies, lease liabilities, bills of exchange and advances received. In
general, these liabilities have a maturity of more than one year. On the other hand, short-
term liabilities have a maturity of up to one year. Among these liabilities belong amounts
due to suppliers for delivered products, advances received from customers, loans, amounts
of unpaid wages and salaries, unpaid insurance taxes, and other liabilities to partners and
employees. Bank loans can be short-term and long-term liabilities and represent liabilities to

financial institutions. (Sedlacek 2007, 25)

2.4 Income Statement

The income statement also referred to as the profit and loss statement, demonstrates the
financial results of a company’s business activities. As with all financial statements, the
income statement also considers a specific period. On the one hand, it measures how much
revenue the company generated and, on the other hand, demonstrates expenses necessary to

generate this revenue.
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Net profit (profit or loss of accounting period) is a “bottom line” of an income statement
and is calculated as revenue plus other income minus expenses. (Robinson, Henry, Pirie and
Broihahn 2015, 13) Net income aims to measure how much the company earned during a
specific period. An income statement measures the company’s financial performance,
typically yearly and quarterly. An income statement usually reflects several interim
measures of income. Comprehensive income reflects net change in shareholder’s equity
during a period, and by most companies, is reported in the statement of shareholder’s equity.
Income from continuing operations represents this income before creating the provision for
income tax payment. Operating earnings reflect the difference between sales revenues and
all operating expenses. Gross profit’s purpose is to indicate a company’s ability to cover its
production costs and therefore is calculated as the difference between sales and costs of
goods sold.

For the income statement to reflect precise information accrual basis needs to be
followed. Based on accrual accounting, we recognize all company’s revenues regardless of
when the company receives cash. (Subramanyam 2014, 20) This rule is also reflected in the
practical part of this financial analysis.

Other parts reflected in the income statement are:

o EBIT (earnings before interest and taxes) — This term reflects only income
generated by operating activities before subtracting financing costs (interest)
and income tax expense.

o EBIAT (earnings before interest and after taxes) — This term measures
operating earnings after taxation but does not include financing costs. It is
used to compare and evaluate the operational performance of companies.

o EBITDA (earnings before interest, taxes, depreciation, and amortization) -
This term is used in valuation and financial decisions to reflect cash generated
by operations. (Alexander 2018, 15-16)

o EAT (earnings after taxes) — This term represents profit after income tax
deduction. It is used in the analysis if we want to reflect the tax effect.
(Kotuli¢, Kiraly and Rajcaniova 2018, 41)

o NOPAT (net operating profit after taxes) represents taxed operating profit.
Therefore, it is necessary to consider the adjusted tax (the theoretical tax paid
on operating profit). NOPAT = adjusted profit before tax — original tax paid
— additionally assessed tax. (Knapkova, Pavelkové and Steker 2013, 165)
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2.5 Statement of changes in shareholder’s equity

This statement consists of information about retained earnings, comprehensive income, and
changes in capital accounts. It helps its users to identify reasons for changes in equity
holders’ claims on assets. (Subramanyam 2014, 22) It presents information on the increase
or decrease among items of equity. It is a supplementary statement to the liabilities side of
the balance sheet. The form of the statement is within the complete competence of the entity.
However, the company must indicate the source from which the profit shares were paid out

in case it was paid out. (Ruckova 2019, 38)

2.6 Cash flow statement

This statement shows the actual cash flows to and from the company during the year. The
income statement difference is due to the cash flow statement’s interception of non-cash
items. It records transactions that create turnover, but the inflow of money is not in the
foreseeable future. A cash flow statement can be standardized according to a company, and
this fact needs to be considered prior to analysis. (Schmidlin 2014, 24) It shows the
company’s cash receipts and cash payments during an accounting period. It reflected when
certain cash receipt was collected, not when the revenue was earned. (Robinson, Henry, Pirie
and Broihahn 2015, 244) This statement is used to assess the actual financial situation and
therefore answers how much money the company has created and for what purposes the
money was used. (Rickova 2019, 35) The cash flow statement is divided into three parts.

Cash flow from operating activities reports when, whether, and how a company can
generate cash from its operating activities. In addition, apart from generating cash from
operating activities, it also informs about cash used for these activities to be possible.
(Robinson, Henry, Pirie and Broithahn 2015, 244) This part allows us to find out to what
extent the profit for ordinary activities corresponds to the money earned.

Cash flow from investing activities shows expenditures related to the acquisition of
fixed assets, the structure of these expenditures, and the scope of income from the sale of
fixed assets, which is reported in this financial statement. (Rickova 2019, 36-37) Capital
expenditures for property, plant and equipment are the largest and most important part of the
cash flow statement. (Schmidlin 2014, 29)

Cash flow from financing activities assesses external financing, particularly the
movement of long-term capital and especially the following parts: repayment and acceptance
of loans, cash flows related to the movement of equity. Within equity, we observe the

payment of dividends or an increase in equity in this area of cash flow. (Ruckova 2019, 37)
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2.6.1 Classification of Cash Flow Activities

Operating activities include activities that create revenue, such as selling inventory and
providing services. These day-to-day activities that create revenue belong to services,
commissions, and manufacturing inventory provisions. The company undertakes activities
called cash outflows such as purchasing material, paying employees and taxes to generate
revenue. (Robinson, Henry, Pirie and Broihahn 2015, 245) Operating activities include
income and expenses associated with the normal functioning of the company. (Kubickova
and Jindfichovska 2015, 30)

Investing activities include purchasing and selling investments, including property,
plant, and equipment, intangible assets, and other long-term assets. Cash inflows consist of
cash receipts from the sale of these investments, including non-trading securities and cash
outflows, including payments for the purchase of these.

Financing activities include obtaining or repaying capital, such as equity and long-term
debt. Cash inflows consist of cash receipts from issuing stock or bonds and cash receipts
from borrowing. On the other hand, cash outflows include cash payments to repurchase stock

and repay bonds and borrowings. (Robinson, Henry, Pirie and Broihahn 2015, 245)
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3 METHODS OF FINANCIAL ANALYSIS

Methods of financial analysis can be divided into two parts. One of the key techniques for
analysing financial statements is horizontal and vertical analysis. Both vertical and
horizontal analyses work with a specific period. While vertical analysis focuses on one-
period horizontal analysis work with results of multiple periods. Horizontal analysis
compares results and financial information over a series of reporting periods. Vertical
analysis is a proportional analysis, where each line item on a statement is listed as a
percentage of another item.

The second essential technique of financial statement analysis is ratio analysis. Ratios
are calculated for a specific period and compared to the prior period to see if the target
company meets expectations and recommended values. Ratios are used to calculate the

relative size of one number to another. (Bragg 2017, 51)

3.1 Horizontal and vertical analysis

Horizontal and vertical analysis of financial statements is usually the starting point of
financial analysis. Both procedures allow it to see the original absolute data from the
financial statements in specific sessions and contexts. They, therefore, focus on a narrower
range of information and simplify financial statements. Before starting the analysis, a
thorough study of the financial statements and an insight into the essential summary items

of assets and liabilities is recommended. (Kislingerova and Hnilica 2005, 11-18)

3.1.1 Horizontal analysis

It provides information on the development of the financial situation of the company and the
sub-components that make it up and quantifies changes in these items and the overall
situation. (Kubickova and Jindfichovskd 2015, 83) It compares historical financial
information over a series of reporting periods. For its precise performance, it is
recommended to analyse more financial statements simultaneously to see the full impact of
results on the company’s financial condition. (Bragg 2017, 53) This analysis takes over
specific data from financial statements, the balance sheets and profit and loss statements.
Changes in individual report items are tracked horizontally, so this analysis is called
horizontal analysis of absolute data. Horizontal analysis is commonly used to capture

development trends in the company’s structure of assets and capital. (Sedlacek 2007, 13-15)
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3.1.2 Vertical analysis

It is a proportional analysis of a financial statement which means every line on a financial
statement is listed as a percentage of another item. For example, every line item on a balance
sheet is stated as a percentage of total assets, indicating how much each line contributes to a
particular category. A single period is enough to perform vertical analysis in contrast to
horizontal analysis. Nevertheless, to see relative changes in the account over time, vertical
analysis can be performed on a comparative basis over a more extended period. (Bragg 2017,
54) In the vertical analysis, we assess the structure of assets and liabilities. From this
structure, it is clear what is the composition of economic resources needed for the production
and business activities of the company and from what resources they were acquired. The
name for vertical analysis was created because, in the percentage expression of individual
components, we proceed in individual years from top to bottom (in columns) and not across

each year. (Sedlacek 2007, 17)

3.2 Ratio analysis

Financial ratios characterize the relationship between two or more absolute indicators by
their share. Ratios are the most popular and the most widespread method of financial
analysis, as they provide a quick and inexpensive picture of the essential financial
characteristics of the company. Ratio indicators allow performing trend analysis, an analysis
of the time evolution of the company’s financial situation. It also compares several similar
companies with each other in a comparative analysis. (Sedlacek 2007, 55) The essence of
ratios is that it compares various items in the balance sheet and profit and loss statement. For
this reason, many indicators can be constructed, but only a few basic ones are listed below,
which are considered crucial. Some indicators have recommended values, but these must be
taken into caution due to the uniqueness of each company. (Knapkova, Pavelkova and Steker

2013, 84)

3.2.1 Profitability analysis

Profitability analysis aims to evaluate a company’s return on investment. The main focus is
on the company’s sources and levels of profits and therefore involves identifying and
measuring the impact of profitability drivers. It involves evaluating a major source of
profitability and so-called turnover that symbolizes capital utilization. Additionally,
profitability analysis examines reasons for changes in profitability and sustainability of

earnings. (Subramanyam 2014, 13)
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ROA (return on assets)
This indicator represents the rate of return on assets. ROA measures profit with total assets
invested in the business, regardless of the sources from which they are financed. The

following relation serves to calculate ROA:

EBIT
Total Assets

ROA =
ROE (return on equity)
The rate of return on equity is an indicator by which owners determine whether their capital
brings a sufficient return. It is important for the investor that the ROE indicator is higher
than the interest he would receive when investing elsewhere. The ROE value is calculated

as follows:

ROE = Netprofit
Equity
ROS (return on sales)
This ratio characterizes the profit related to sales. It measures the effectiveness of using all
means (capital, personnel, buildings, and machinery) in relation to creating the values with

which it seeks market favour. (Sedlacek 2007, 56-57) It is calculated as follows:

PROFIT
REVENUES

ROS =

3.2.2 Asset management (activity indicators)

It measures how efficiently a company manages its assets. If the company has more assets
than needed, unnecessary costs are incurred. On the contrary, the shortage forces the
company to give up business opportunities and lose revenue.

Total asset turnover ratio

It provides information on the performance of the use of assets to achieve revenues. It

measures the company’s overall efficiency, and the lower the indicator is, the better.

Annual sales
Total asset turnover = ———
Total assets

Inventory turnover ratio

Its use is crucial in deciding whether to acquire additional fixed assets.

Annual sales

Inventory turnover = .
Inventories

Payables turnover ratio
This indicator shows how long the company postpones the payment of invoices to its

suppliers.

Obligations to suppliers

Payables turnover ratio = ; _
Daily Invoice Sales
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Receivables turnover ratio
This ratio indicator determines the average maturity of receivables. The result is the number

of days during which the collection of money for daily sales is retained in receivables.

(Sedlagek 2007, 60-63)

Trade receivables

Receivables turnover ratio = — .
Daily Invoice Sales

3.2.3 Risk analysis

Risk analysis aims to evaluate a company’s ability to meet its commitments. Parts of risk
analysis involve assessing the solvency and liquidity of a company. Risk analysis is often
discussed in the financial analysis due to its importance for external -creditors.
(Subramanyam 2014, 13-14)

The first part of risk analysis is the solvency of a company. Indebtedness indicators
measure the ratio of external and own sources of corporate financing and give information
about the extent of debt used for corporate financing.

Debt ratio
It is calculated as the ratio of external capital to total assets. The ratio of own financing

should be as big as possible for the company to be secure for external creditors.

. External Capital
Debt ratio = ot “2PTE

Total Assets
Equity ratio

It signals the adequacy of equity and expresses the extent to which the company is
independent. The debt ratio and equity ratio together give 100% and thus information about

the overall financial structure of the company.

. . Equi
Equity ratio = gty

Total Assets

Debt to equity ratio
It expresses the level of indebtedness. This coefficient increases with the increasing

proportion of debts in the company. (Sedlacek 2007, 63-64)

. . External Capital
Debt to equity ratio = e
Equity

The second part of risk analysis is the analysis of the company’s liquidity. Liquidity
ratios provide information on how the company is meeting its obligations. Liquidity is the
sum of all the company’s funds to pay its liabilities.

Current ratio
It shows how many times current assets cover current liabilities. The recommended value

for this coverage should be greater than 1.5.



TBU in Zlin, Faculty of Humanities 26

Current Assets

Current ratio = ———
Current liabilities

Quick ratio
It is calculated by the same formula as the current ratio but omits inventories from an asset,
which are the least liquid item of assets. To maintain the liquidity of the company, this value

should not fall below 1.

Current Assets—Inventories

Quick ratio = ——
Current Liabilities

Cash ratio
It measures the company’s ability to repay the debts just due. The value should be at least

0.2. (Sedlagek 2007, 66-67)

Cash and Cash equivalents

Cash ratio = —
Current liabilities

The two most crucial liquidity measures are the quick ratio and current ratio. The current
ratio provides information about how much liquidity a company has but does not tell the
make-up of the liquidity. The quick ratio is also a measure of the quantity of liquidity, but it
is assumed that no additional sales of inventories can be made. Therefore, its importance
rises due to its ability to give insight into the proportion of inventories in each company.

(Davidson 2019, 2-3 - 2-4)

3.3 Cashflow analysis

Analysis of cashflows evaluates how a company is obtaining and deploying its funds. This
analysis provides its users with helpful information on future implications. More precisely,
a company that funds a new project with internally generated cash will likely achieve better

future performance than a company that borrows the needed money. (Subramanyam 2014,

14)

3.4 Analysis using a bankruptcy model
This type of analysis makes it possible to determine whether the company is in danger of
bankruptcy. This part is vital for the overall evaluation of the company’s financial situation.

One of the best known and most widely used models is the Z-score (Altman’s model).

3.4.1 Z-score (Altman’s model)
It is one of the bankruptcies models whose calculation shows the company’s financial
situation. (Knapkova, Pavelkova and Steker 2013, 131) The difficulty within the Altman

model lies in its construction for American companies, which may differ from the Czech
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ones. Therefore, it is necessary to take the recommended values with foresight due to the
different economic situations of both countries. (Kislingerova and Hnilica 2005, 82)
The meaning of calculated values:

Z > 2.99 — the company has a satisfactory financial situation

Z =1.81 —2.99 — the company has an unclear financial situation

Z < 1.8 — the company has serious financial problems

Calculation of Z-score:

Z-score=12xX;+1.4x X, +33xX3+0.6xX,+1.0xX;5

X, = Working capital / Total assets

X, = Retained earnings / Total assets

X5 = EBIT / Total assets

X, = Market value equity / Total liabilities

X5 = Sales / Total assets

(Knapkova, Pavelkova and Steker 2013, 132)
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4 SUMMARY

The first part of this bachelor thesis aims to provide the theoretical background of financial
analysis. The structure of the financial analysis was described with detailed information
about each part. It was explained why financial analysis performance is crucial and what
information is essential for different kinds of users. The advantages of the financial analysis
have been explained, and the overall importance of financial analysis in decision-making
processes was justified. In contrast, limitations relevant to financial analysis creation were
named to acquaint users of the analysis with known situations that may skew the results.

Essential financial statements, including balance sheet, income statement, cash flow
statement and statement of changes in shareholder’s equity, were characterized in detail and
links between them were illustrated for better understanding. Essential parts of the
statements were highlighted to clarify what they reflect.

The financial analysis is performed with the use of a variety of methods. The starting
point of analysis is horizontal and vertical analysis of the balance sheet and income
statement. While horizontal analysis examines the arrangement of individual statement items
and compares their decrease or increase over time, the vertical analysis helps gain a better
insight into the structure. Ratio indicators afterwards work with various items in those
statements and express absolute indicator’s relationship by their share. Moreover, they
provide a quick and bare picture of the financial situation of the selected company. Finally,
Z-score analysis and its calculation helped to measure financial stability.

The theoretical part is supposed to give its reader a background on what will be further
examined and calculated in the practical part. The purpose was to describe the basics so that

the following practical part is well understood.
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II. ANALYSIS
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5 COMPANY INTRODUCTION

The company selected for my financial analysis is NORDICSTEEL s.r.o. NORDICSTEEL
is a medium-sized company mainly specialising in the processing of metal plates.
Manufacture of engineering components also belongs to its portfolio. Activities throughout
this process are laser cutting, CNC bending, surface treatment, machining, robotic welding,
and the final assembly of units. The company was established in 2008, and its initial capital
was 200,000 CZK. NORDICSTEEL s.r.o. is a limited liability company in Fulnek, precisely
Masarykova 428, 742 45. The current 30% shareholder Vojtéch Mrocek established the
company. Other shareholders are Petr Klimek with a 9% share, Mgr. Iva Mrockova with a
10% share and Pavlina Sokolova who owns the major 51% share. The share capital was

increased during the years and currently stands at 10,200,000 CZK.

Company share

My,

m Petr Klimek = Vojtéch Mrocek = lva Mrockova m Pavlina Sokolova

Figure 1 Proportion of company’s shares
The company underwent a vast development both in its management and in its
manufacturing activities. The company’s managing directors are Petr Klimek and Mgr. Iva
Mrockova. The size of the company also changed throughout the years. The initial number
of employees was 17. With the expansion of manufacturing, possession of new buildings,
and management changes, this number increases every year. By the end of 2021 company
had 174 employees, which is the highest number in the company’s history. The company’s
involvement in the processing of iron is beneficial for many industries, which allowed the
company’s growth in size and number of employees. (Company internal documents) The

chart below shows the increase in the number of employees.
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Number of employees
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Figure 2 Number of employees

5.1 History of NORDICSTEEL s.r.o.

This company is currently operating for 13 years, and its milestones are highlighted below.

2008 — Establishment of the company by Vojtéch Mrocek.

2010 — Mgr. Iva Mroc¢kova is appointed as the company’s Executive.
2011 — Purchase of a production hall and administrative extension.
2012 — Company obtained: ISO 9001 certificate and welding certificate 3834.

2014 — 2015 — Implementation of the project “Innovation of technological equipment

of Nordic Steel” for 38 million CZK.

2015 - Implementation of the Dialog system.
- Capital of the company was increased to 10.2 million CZK.
- Petr Klimek is appointed as the company’s Executive.

2016 — 2019 — Implementation of the project “Reconstruction and modernization of

Nordic Steel” for 16 million CZK.

2018 — Acquisition of the first welding robot.

2019 — Sale of 60% stake to Mrs Pavlina Sokolova.
2020 — Year of the covid-19 pandemic.

2021 — The best year in the company’s existence.
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Apart from these significant milestones, the company extended to new buildings, purchased
new equipment, and modernized its administrative department. Wiring, production hall,
roof, and floors were repaired. Furthermore, the project “Reduction of energy intensity in
production processes in Nordic Steel” for 18 million CZK was carried out. (Company

internal documents)

5.2 Turnover increase

The company’s turnover increases by several million CZK almost every year. The enormous
growth in turnover happened between the years 2020 and 2021. The increase in turnover was
possible due to investing in new machinery, hiring more employees, and making the work
as effective as possible. The chart below shows the turnover status from establishing the

company until 2021, and growth is visible throughout the whole chart.

Turnover in CZK
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Figure 3 Turnover in a million CZK

5.3 Customers

Customers are large and medium-sized companies based in the Czech Republic but mainly
from abroad. The company maintains long-term business relationships, focuses on its current
partners, and looks for new business opportunities. The company has both small and big
customers in consideration of monthly turnover. Products manufactured in NORDICSTEEL
mainly belong to the following categories: construction, electronics, transportation, logistics,
handling technology, healthcare, plastic industry. The chart below shows the portion of each

category and how much each category contributes to the final turnover.
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Portion of industries
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Figure 4 Proportion of industries

5.4 Classification of the company

Based on the register of economic entities CZ-NACE, company NORDICSTEEL s.r.o.

belongs to the following sector: 11002 — National private non-financial corporations.

Based on activities within the company, it falls into the following categories:

28290 — Manufacture of other general-purpose machinery

25720 — Manufacture of locks and fittings

- 256 — Surface treatment and finishing of metals: machining

- 00 — Production, trade, and services not listed in annexes 1 to 3 of the Trade Licens-

ing Act

CZ-NACE also categorizes economic subjects based on the number of employees. In these

criteria, NORDICSTEEL falls under code 310, a category for companies with between 100

and 199 employees. This data and classification are based on available economic documents

and serve the purpose of the state statistical service. (Cesky statisticky tifad 2021)
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6 FINANCIAL ANALYSIS
In this part, the financial health of the selected company between the years 2019 and 2021

will be examined. Using financial documents and additional information provided by the
company, horizontal and vertical analysis of both balance sheet and profit and loss statement
will be performed. Analysis of ratio indicators will be performed right after horizontal and
vertical analysis, and comments on their development and meaning will be provided. It is
essential to mention that 2020 was uncommonly affected by the covid-19 pandemic. On the
other hand, in 2021, the company reached its goal and experienced the best year in turnover.
The balance sheet and the income sheet statement from 2021 are precise and valid as of 31.
12. 2021. Therefore, certain numbers might differ after exchange rates are considered later

in 2022. In the tables below (apart from ratio analysis), all figures are in thousands of CZK.

6.1 Current assets and liabilities

The structure of liabilities and assets is illustrated within the three most recent years. Most
asset components have increased in value throughout these years, meaning the company
thrives. The number of total assets increased every year mainly due to expansion in
production. A significant part of assets is non-current assets that contribute to the total assets
more than current assets in 2019 and 2020. The reason for this is the large amount of money
invested in property, buildings, machinery, and equipment due to the company being
involved in the engineering industry. A high increase in asset structure is observed between
2020 and 2021.

Nevertheless, the company already expected a high increase between 2019 and 2020,
but the covid-19 pandemic affected production processes within the company. However, in
2021 company experienced an increase in orders, which is also visible in the following
tables. Due to increased material prices company raised the prices of all the manufactured
products. However, the material was well-purchased before it went up in price in the market
and in combination with set higher prices, the company was able to make a big profit. An
enormous shift is recognized between cash and cash equivalents since the company

experienced an increase in invoicing and part of the pay-outs goes in cash.

2019 2020 2021
Total assets 169 731 188 834 246 284
Total non-current 106 724 103 218 120 876

assets
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Intangible assets 498 478 356
Property, plant, and 106 226 102 740 120 520
equipment
Total current assets 60 817 82 436 123 465
Inventories 28 498 33650 56 459
Receivables 31159 32796 48 652
Cash and cash 1 160 15990 18 354
equivalents
Accrual 2190 3180 1943

Table 1 Asset structure

In the table below, total shareholder’s equity and liabilities are compared within the years.

Total liabilities are superior during the years, with the most significant part being short-term

liabilities. The only part that has not changed among liabilities is share capital. The

company’s share capital is 10,200,000 and has not been reduced or increased in the last three

years. Retained earnings increased by 8,224,000 between 2019 and 2020 and remained in

the company to serve as additional investments in projects in the following years. In 2021

owners of the company again decided to leave the profit in the company. Long-term and

short-term liabilities did not increase much over the past three years. Long-term liabilities

even decreased between all three years due to repayment of a few previous loans.

2019 2020 2021
169 731 188 834 246 284
41 990 49 757 106 008
Share capital 10 200 10 200 10 200
Retained earnings 23 546 31770 39 537
127 065 137970 138 385
Reserves 0 0 0
Long-term liabilities 46 756 43 730 38 639
Short-term liabilities 80 309 94 240 99 746
676 1107 1 891

Table 2 Liabilities structure
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6.2 Horizontal Analysis of the Balance sheet

The table below shows a horizontal analysis of assets. The most crucial information in the
first column is that the total number of assets between 2019 and 2020 increased by 11.25%.
Total non-current assets decreased by 3.29%. On the other hand, total current assets
increased by 35.55% between 2019 and 2020. The most significant growth among current
assets experienced inventories with an escalation of 18.08% because of more significant
production and escalation in manufacturing. More considerable changes are noticeable later
between the years 2020 and 2021. Total assets increased by 30%, and both non-current and
current assets contributed to this growth. Inventories climbed up by 68% as the company
intentionally grew the number due to increased orders, more expensive materials, and

intending to store finished products.

6.2.1 Accrual

A significant shift is visible in the line providing accrual information. Based on the
information provided by the company, accrual was divided into four parts. Therefore, it
affected the next four years when certain deferred income or expenses had to be considered.
This 4-year accrual strategy was used for the last time in 2018. Since then, the strategy has
been shortened and currently is two years and therefore does not affect such a long period as
it used to. Growth of 45% happened between 2019 and 2020 because the previous strategy
affected these years. On the other hand, between 2020 and 2021, accrual decreased by almost
40% due to a shift to a new strategy. Such an increase happened because expensive

construction works on new buildings and invoices influenced deferred expenses.

2019 - 2020 2020 - 2021

Total assets 11.25% 30.42%
Total non-current assets -3.29% 17.11%
Intangible assets -4.02% -25.52%
Property, plant, and -3.28% 17.31%
equipment

Total current assets 35.55% 49.77%
Inventories 18.08% 67.80%
Trade receivables 5.25% 48.35%
Cash and cash equivalents 1278.45% 14.80%
Accrual 45.21% -38.90%

Table 3 Horizontal analysis of assets
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The table below shows a horizontal analysis of liabilities. Since assets are equal to liabilities,
we observe the same growth of 11.25% and 30.42% in total shareholder’s equity and
liabilities. The significant growth already mentioned is in retained earnings, making 34.93%
and 24.45%. Both total equity and total liabilities expanded, and we can observe no decrease
between the years 2019 to 2020. However, a decrease of 11.64% is observed and signalizes

that the company is paying off significant debt.

2019 - 2020 2020 — 2021

11.25% 30.42%

18.50% 113.10%
Share capital 0% 0%
Retained earnings 34.93% 24.45%

8.58% 0.30%
Reserves - -
Long-term liabilities 6.47% -11.64%
Short-term liabilities 17.35% 5.84%

_ 63.76% 70.82%

Table 4 Horizontal analysis of liabilities

6.3 Vertical Analysis of the Balance sheet

Percentages help identify which part plays the most significant role within the whole
category. The table below shows a vertical analysis of assets. Accruals play a minor role and
stand between 0.77% to 1.68% but are worth to be mentioned. In 2019 and 2020, the most
compelling part was total non-current assets. Intangible assets do not reach even one per cent
of total assets in all three years.

On the contrary, property, plant, and equipment did not fall below 48.94% of total assets
during the three years of this analysis. In 2021 non-current assets no longer play a significant
role in assets, but the ratio between non-current and current assets is almost 50/50. This
appeared as a direct result of a slight increase in receivables and inventories. Receivables
expanded because of more orders. Inventories expanded due to the creation of more material
reserves. Previous construction of the new hall affected asset structure in 2019 as it was
included in non-current assets a few years ago. Based on the information provided by the

company, such a high share of assets did non-current assets have in previous years as well.
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2019 2020 2021
Total assets 100% 100% 100%
Total non-current 62.88% 54.66% 49.10%
assets
Intangible assets 0.29% 0.25% 0.14%
Property, plant, and 62,58% 54.41% 48.94%
equipment
Total current assets 35.83% 43.66% 50.13%
Inventories 16.79% 17.82% 22.92%
Receivables 18.36% 17.37% 19.75%
Cash and cash 0.68% 8.47% 7.45%
equivalents
Accrual 1.29% 1.68% 0.77%

Table 5 Vertical analysis of assets
The table below shows a vertical analysis of liabilities which helps understand how the
company got its finances and which component contributed the most. Liabilities in the
company are much more stable than assets, and the proportions do not change much during
2019 and 2020. Total liabilities account for about % of liabilities in these years and total
equity for Y. Short-term liabilities play the most crucial role with about 50%. The percentage
of share capital does not stay the same due to an increase in profit even though the number
does not change throughout the years. Again, the most significant changes were visible in
2021. Liabilities decreased in 2021 because some of the loans were repaid (mainly loans
from purchases of machinery ran out in 2021). Liabilities no longer play an essential role as

these loans were repaid, and the company’s total equity climbed up to 43%.

2019 2020 2021
100% 100% 100%
24.74% 26.35% 43.04%
Share capital 6.01% 5.40% 4.14%
Retained earnings 13.87% 16.82% 16.10%
- 74.86% 73.06% 56.19%
Reserves 0% 0% 0%
Long-term liabilities 27.55% 23.16% 15.69%
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Shor-term liabilities 47.32% 49.91% 40.50%
Accrual 0.40% 0.59% 0.77%

Table 6 Vertical analysis of liabilities

6.4 Income statement

The table shows that most income statement aspects decreased from 2019 to 2020, which
the company attributes to the covid pandemic. Meanwhile, other operating revenues and
operating profit increased between these years due to advantageous production. Net sales
increased by 177,117,000 between 2020 and 2021, which relates to increased receivables
and price raises. Operating profit rises each year along with production, signalising the
company’s prosperity. In 2021, net sales, costs of goods sold, gross profit and operating

profit climbed up, confirming this year’s success.

2019 2020 2021

Net sales 283 187 245 896 423 013
Costs of goods sold 167 406 134 975 281 160
Gross profit 115 781 110921 141 853
Personal costs 90 489 79 750 108 247
Other operating revenues 330 2 845 1410
Other operating costs 3739 1 599 1569
Operating profit/loss 12 890 20 036 50 653
Profit/loss of accounting 8224 7767 56 251
period

Table 7 Structure of income statement

6.4.1 Vertical analysis of income statement

The main thing visible is that the gross profit percentage is higher in 2020 even though the
number is lower (while in 2019, gross profit was 115,781; in 2020, it stands at 110,921).
That is because the share of net sales is higher in 2020 than in 2019. The same applies to the
profit of the accounting period, which is 3.16% and therefore bigger in 2020 as well. Profit

of accounting period and costs of goods sold were the highest in 2021.

2019 2020 2021
Net sales 100% 100% 100%
Costs of goods sold 59.12% 54.89% 66.47%
Gross profit 40.88% 45.11% 33.53%
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Personal costs 31.95% 32.43% 25.59%
Other operating revenues 0.12% 1.16% 0.33%
Other operating costs 1.32% 0.65% 0.37%
Operating profit/loss 4.55% 8.15% 11.97%
Profit/loss of accounting 2.90% 3.16% 13.30%
period

Table 8 Vertical analysis of income statement

6.4.2 Horizontal analysis of income statement

The horizontal analysis of the profit and loss statement presented below confirms the impact

of the covid pandemic. We can observe digression in almost every aspect between 2019 and

2020. Net sales decreased by 13.12% and profit of accounting period by 5.56% between

these years. What stands out between these years is the increase in other operating revenues

by 762.12%. In 2021 the calculations were rather positive, and significant growth of

724.23% in profit was observed.

2019 - 2020 2020 - 2021
Net sales -13.12% 72.03%
Costs of goods sold -19.37% 108.31%
Gross profit -4.20% 27.89%
Personal costs -11.87% 35.73%
Other operating revenues 762.12% -50.44%
Other operating costs -57.23% -1.88%
Operating profit/loss 55.44% 252.81%
Profit/loss of accounting period -5.56% 724.23%

Table 9 Horizontal analysis of income statement

6.5 Analysis of ratio indicators

In this part of the financial analysis, ratio indicators will be calculated. Unlike horizontal and

vertical analyses, an analysis of ratio indicators provides us with more precise information

on the functioning of the selected company. Among some of the ratio indicators,

recommended values are known, which allows the possibility of comparing them with

calculated values in the selected company.
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6.5.1 Analysis of liquidity ratio

A liquidity ratio measures company’s ability to pay its debts. The table below shows the
value of the current ratio within the years. The recommended value of the current ratio within
a company is 1.5 to 2.5. Recommended values do not correspond to the values of a selected
company. Since the current ratio is calculated as current assets divided by current liabilities,
it provides information about how current assets can pay for current liabilities. Because of
the lower value than is recommended, the company cannot pay for current liabilities with
current assets. The current ratio was bigger in 2019 than in 2020 because of the covid-19
pandemic. In 2021 current ratio of NORDICSTEEL s.r.o. is closest to the recommended
value, and therefore can, the company pay its debts more easily than in previous years.
2019 2020 2021
Current ratio 0.87 0.76 1.24

Table 10 Analysis of current ratio
The table below shows the development of the quick asset ratio between the years 2019 to
2021. Recommended value of the quick asset ratio is 1 — 1.5, and the value of this ratio in
the selected company is lower. The calculated values are again lower than recommended,
signalling the company should focus on increasing current assets relevant for quick ratio,
such as cash and receivables. The same trend as with the current ratio is observed. In 2019,
the quick asset ratio was higher than in 2020, and in 2021 the company can immediately
pay the biggest portion of its liabilities.
2019 2020 2021
Quick asset ratio 0.52 0.40 0.70

Table 11 Analysis of quick asset ratio
The table of cash position ratios presented below, unlike the previous tables, favours the year
2020 to 2019. The cash position ratio was much higher in 2020, and the ability to pay short-
term debts was in 2020 better than in 2019. However, the recommended value of this ratio
is 0.2 — 0.5, and even in the year 2020, this was not met. The best year is again 2021, when
the company meets the recommended value for the first time, talking about liquidity.
2019 2020 2021
Cash position ratio 0.01 0.17 0.20

Table 12 Analysis of cash position ratio
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6.5.2 Analysis of solvency ratio

Solvency ratios measure own and external resources and aim for an optimal capital structure.
The debt ratio is the most important part and gives us an idea of the company’s total
indebtedness. Recommended debt ratio is between 30 and 60 %. The table below shows that
the company is far more in debt than recommended in 2019 and 2020. Total indebtedness
between 2019 and 2020 in the company exceeds 70%, but in 2021 it falls to 57%, which
corresponds to the recommended values. This can be attributed to a steady reduction in long-
term liabilities by paying them off.

2019 2020 2021

Debt ratio 75% 74% 57%

Table 13 Analysis of debt ratio

The table below shows the equity ratio over the years. Debt to Equity ratio gives together
100%, and thus it is clear that as the debt ratio decreases each year equity ratio increases.
Consequently, the company has a better optimal capital structure with a higher equity ratio

each year.

2019 2020 2021
Equity ratio 25% 26% 43%

Table 14 Analysis of equity ratio
The table below shows the debt-to-equity ratio. This ratio signals the company’s closeness
to its inability to meet payment obligations. The highest portion of debt and ratio of 3.02 was
reached in 2019, signalling that the portion of the debt was much higher than the company’s
equity. Nevertheless, the company has recovered since then, and lower debt-to-equity ratios
were calculated every following year. The company is, therefore, on the right path.
2019 2020 2021
Debt to equity ratio 3.02 2.77 1.33

Table 15 Analysis of debt-to-equity ratio

6.5.3 Analysis of activity ratio

The activity ratio measures the company’s ability to use invested funds. With a larger amount
of assets, unnecessary costs arise, further reducing profits. On the other hand, a lack of assets
can lead to the abandonment of advantageous business opportunities. The table below shows
the asset turnover ratio over the years. The recommended value of asset turnover ratio is 1+,
and we see that the company met this recommended value during all three years, with 2021

being the best year.
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2019 2020 2021
Total asset turnover ratio 1.67 1.30 1.72

Table 16 Analysis of asset turnover ratio
The table below shows the inventory turnover ratio. This ratio shows the number of days for
how long inventories are kept in a company. Values in NORDICSTEEL s.r.0. are between
7 to 10 days which is a reasonable period. The longer the company’s inventory is tied, the

bigger the storage costs.

2019 2020 2021
Inventory turnover ratio 9.94 7.50 7.50

Table 17 Analysis of inventory turnover ratio
The table below shows the receivables turnover ratio. The period when is the money
generated from receivables is between 39 to 48 days. If the period is longer than the terms
of payments, customers do not pay on time. The general due date set by the company is 30
days, in some cases 45, and for one customer, 60 days. The table below indicates that
customers do not pay on time, but the delay in payments is not significant. It can also be
observed that during the 2020 (covid-19 pandemic), the payment delay was the longest.
2019 2020 2021
Receivables turnover ratio 39.6 48 41.4

Table 18 Analysis of receivables turnover ratio
In the following table, the payables turnover ratio is measured. This ratio expresses the
payment morale of the company and thus the duration of the invoice payment. Unfortunately,
the company has not yet calculated the trade payables necessary to calculate this indicator
in the preliminary balance sheet. In 2019 company issued invoice payments in a shorter
period than customers paid the company. In 2020, customers paid the company earlier than

the company paid its suppliers.

2019 2020 2021
Payables turnover ratio 37.7 54.2 -

Table 19 Analysis of payables turnover ratio

6.5.4 Analysis of profitability ratio
The profitability analysis ratio gives the idea of how well the company can make a profit
using the invested capital. The table below shows the development of return on equity over

the years. We can observe a slight decrease of 3 % between 2019 and 2020 but a massive
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increase of 36 % from 2020 to 2021. This ratio examines return on invested equity which

we see was the highest in 2021.

2019 2020 2021
ROE 20% 17% 53%
Table 20 Analysis of ROE

The table below shows the return on sales. The return on sales remained the same between
2019 and 2020 and was 3 %. However, the return on sale ratio rapidly increased from 2020
to 2021 to 13 %. This indicates that in 2021 company turned sales into profits more
effectively than in both 2019 and 2020.
2019 2020 2021
ROS 3% 3% 13%

Table 21 Analysis of ROS

The table below shows the return on assets. It is visible that the return on assets decreased
by 1 % from 2019 to 2020, which happened due to the covid-19 pandemic that affected the
whole balance sheet structure. However, this decline is negligible. The most extensive
strengthening of return on assets occurred in 2021. Generally, the production increased in

2021, allowing the company to encounter higher profitability concerning its assets.

2019 2020 2021
ROA 5% 4% 22%
Table 22 Analysis of ROA

6.6 Z-score analysis (Altman model)

The table below shows the calculation of the Z-score in the selected years. Z-score measures
if the company is close to bankruptcy. The value of a Z-score below 1.81 signalizes the
company’s closeness to bankruptcy, and such value was not calculated in NORDICSTEEL
within these three years. Values between 1.81 and 2.99 signalize unclear financial situation,
and such values were calculated throughout all three years. A healthy financial situation is
considered when calculated values are higher than 2.99. What is evident is the trend
appearing almost throughout the whole analysis. The company’s best year is 2021, and now

this is also confirmed by the calculations of financial stability.

Z-score 2.10 1.89 2.90

Table 23 Z-score analysis
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6.7 Statement of changes in shareholder’s equity

Share capital 10 200 10 200 10 200
Retained earnings 23 546 31770 39 537
Profit/loss of 8224 7767 56 893
accounting period

Equity 41990 49 757 106 650

Table 24 Statement of changes in shareholder's equity

The table above provides information about the structure of the statement of changes in
shareholder’s equity between 2019 and 2021. It is visible that share capital has remained the
same throughout the years. What contributes to higher equity each year the most are retained
earnings. Retained earnings were not divided between shareholders but remained in the
company for future investments and functioning. Retained earnings increased from 2019 to
2020 by 8 224 and caused a significant increase in equity by 7 767. On the other hand, the
profit of the accounting period in 2019 was higher than in 2020.

6.8 Comparison of NORDICSTEEEL s.r.o. within its field

Based on CZ-NACE NORDICSTEEL s.r.o. belongs into national private non-financial
corporations, and it will be compared within the manufacturing industry. Ministry of
Industry and Trade publishes an Analysis of the business sphere evaluating each year and
providing collected data about the number of employees or revenues in each industry.
Nevertheless, the latest published analysis dealt with the year 2019. Therefore, a comparison
between 2020 and 2021 is impossible, and only the years 2018 and 2019 will be compared.
The number of employees and revenue is compared to data from a document called
“Finan¢ni analyza podnikové sféry 20197, which is included in the bibliography.

Number of employees

Number of employees in NORDICSTEEL s.r.o. 156 163

Number of employees in the manufacturing industry 113 566 109 393

Table 25 Comparison of the number of employees
Based on the table above, it is visible that a decrease in the number of employees was
experienced in the whole manufacturing industry between 2018 and 2019. Nevertheless, the
company NORDICSTEEL s.r.0. increased its number of employees. Therefore, we can

assume that the company thrived during those years based on its ability to employ new
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people in its manufacturing processes. Therefore, the industry trend does not apply to

NORDICSTEEL s.r.o. An increase of 4.49% in the number of employees has been

experienced.

Revenues
Revenue in NORDICSTEEL s.r.o. 283 187 000 255017 000
Revenue in manufacturing industry 422 430 000 000 413 052 000 000

Table 26 Comparison of revenues
In contrast, in this comparison, NORDICSTEEL s.r.o. followed the decrease in revenues
between 2018 and 2019 that was visible in the manufacturing industry. The revenue
decreased by 28 170 000 in NORDICSTEEL s.r.o0., a significant decrease of 9.95%. The
decrease in the manufacturing industry was 2.22%. NORDICSTEEL s.r.0. performed worse

between these years than the industry in general.
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CONCLUSION

One of the well-known disadvantages of financial analysis is the inability to capture a
company’s functioning during a crisis. Financial analysis of the company NORDICSTEEL
s.r.0. was performed from 2019 to 2021, and all three years provided helpful information
regarding the current situation in the company. In 2019 the company’s performance was
positively affected by the aim of both management and employees to do better each year and
the trend of increasing the company’s turnover each year. The trend of increasing the
company’s turnover each year was followed. As the covid-19 pandemic strikes in 2020, its
affection for the company’s performance is no exception. Nevertheless, the company
recovered from the pandemic in 2021, and due to high demand and investments in increasing
production, it experienced the best year of the company’s existence. As this analysis took
into account these specific years, it demonstrates how the company has functioned over the
last three years (positive trend of increasing the turnover a bit each year), during a crisis, and
what contributed to achieving its most significant turnover.

Throughout all 3-year an expansion in production is visible. The company invested in
its assets (property, plant, and equipment) intending to increase production and effectiveness
and these investments paid off. The situation on the market regarding materials is recently
unstable, forcing the company to store an enormous number of inventories than necessary.
Suppose the situation gets better and the company gets rid of unnecessary inventories. In
that case, the decrease in storage costs will create a new possibility to invest saved funds
towards something more beneficial. Retained earnings increase each year and are never
divided among the shareholders, increasing financial stability and allowing the company to
reinvest into itself. Investments will currently serve to build a new powder coating plant,
which should reduce the cost of produced goods and lead to more efficient production. This
project is supposed to be built by the end of 2022.

Regarding ratios, I recommend increasing the company’s liquidity, which is appealing
to shareholders, investors, and banks. Assets cannot pay for liabilities, but since the company
is paying off most of their debts, this ratio should soon arrive at the recommended value.
Based on calculated data company is improving each year as it paid off significant debts in
2021. In 2019 and 2020, the company was far more in debt than recommended, but in 2021
the company’s solvency is between recommended values. Based on calculations, customers
do not pay their obligations on time, and therefore there is a room for improvement. If

customers start to pay on time, money will be generated sooner, and money flow will be



TBU in Zlin, Faculty of Humanities 48

faster. It is essential to monitor the structures of receivables and payables in terms of their
maturity within the operational management.

The bankruptcy model examined that the company had an unclear financial situation
between 2019 and 2020. However, in 2021 the situation is better due to the company being
closest to being recognized as financially healthy. The manufacturing field experienced a
decrease in the number of employees between 2018 and 2019, while NORDICSTEEL was
able to increase this number and, as a result, expand its production. However, the company
reflected a decrease in revenue within the whole industry in 2019.

As almost all calculations confirmed, the company’s growth is currently in the right
direction. Despite the apparent gradual improvement of the financial situation, this trend
needs to be maintained, even in the current situation of unfavourable conditions of
macroeconomic development, for example, colossal inflation or uncertainty in terms of
energy supply. Specifically, the sensitivity of energy supply for such a big company in the
manufacturing industry is essential. Even though the company has fixed the price of
electricity for an extended period, gas prices are fixed until June. Therefore, another fixation
is currently in solution. Even though this analysis reflects the year 2020 and the covid-19
impact has been visible ever since then company worked towards the goal to reach the best

year in the company’s existence, which they did soon after in 2021.
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LIST OF ABBREVIATIONS

EBIT Earnings before interest and taxes

EBIAT  Earnings before interest and after taxes
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Appendix 1 Balance sheet 2020

' Rozvahd podie Piilohy &, 1
vyhladky & 500/2002 Sb.

ROZVAHA

v plném rozsahu

Obehodni firma nebo jiny nézev GEetni jednotky

NORDIC STEEL s.ro.

ke dni 31.12.2020 Sidio nebo bydiéth GZetni jednatky
(v celych tisicich K&) a misto podnikéni, i§i-i se od bydlisté
Masarykova 428
Fulnek
Rok | Mésic Ic 742 45
2020 28571274
is. " inulé 0
Oznadent AKTIVA I%; . Bé&né Gcetni obdobi Minulé G&. obdobi
Brutto Korekce Netto Netto
a b c 1 2 3 4

AKTIVA CELKEM SoubelA azD. | 1 261 487 72 663 188 834 169 731 |
A, Pohiedaviy za upsany zaKiadni kapial F3
B. Stala aktiva Soucet B.I. a2 B.IIl. 3 174 066 70 848 103 218 106 724
|5,|‘ Diouhodoby nehmotny majetek Soucet 1.1, aZ 1.5. | 4 7031 6 553 478 498
B 1. Nehmotné vysledky vyvoje 5
B.l. 2. Oceniteina prava L] G525 6 124 401 498
B.l.2.1. Software 4 6 525 6124 401 498
B.l 22 Ostainl oceniteing prava B
B.13 | Goodwil §
B 4. " Ostainf diouhodoby nehmotny majetek 0 506 429 77 0
B.I 5. " Poskytnulé zalohy na di. nehmotny majetek tr!

a nedokondeny dl. nehmetny majetek
B.1.51. Poskytr lohy na diouhodoby 1z

nehmotny m k
B.1.52 Nedokon dlouhodoby nehmotny i3

alak S—

B, ?J_wm hmoing majetek  Soutel 1. a2 116, | 14 167 035 64 295 102 740 106 226
BII 1. mky a stavby 1 86 587 8444 78143 80 961
B.01. 1.1, Pozemky 8 1455 1 466 1433
B 1.2 | Stavby 7 85132 8444 76 688 79528
B.1I, 2. Fimotné movité vl a Jojich soubory 18 70 862 55 850 15 012 21 408
B.I, 3. Ocehovacl rozdil k nabytému majetku 19
B.11, 4, Ostatni diouhodoby hmotny majetek 20 1 1 )
B.1.4.1. | Péstitetske celky trvaljch p 21
B 4.2 Dospélda zvifata a jejich skupiny ]
B.1I. 4.3, Jiny diouhodoby hmotny majetek 23 1 1 [1]
CAES Poskytnuté zdlohy na di. hmotny majetak 24 9585 | G585 3857

a nedekonéeny di. hmotny majetek
B0, 5.1, Poskytnuté zélohy na dlwmkﬂ hmetny 25 477 477 0

majetek
B 5.2 | Nedokonfeny disuhodoby hmotny maj 26 9108 9108 3857
B.III. Dlouhodoby finanéni majetek Souet 11, az 111.7. | 27
B 1, | Podily — oviddana nebo oviddajicl nsoha 78 |
B.III. 2. Zﬂ‘li(ljﬁ_l_wrn w-oﬂmm 29

Jic| 08

B0 3. Podily — podstatng viiv an
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Oznadenl AKTIVA ﬂ:'_ Bézné udetni obdobi Minulé (€. obdobi
Brutto Korekee Netto Netto

a b c 1 2 3 4
B4, | ZBpUtky @ Gvery — podstainy viv 3
.16, | Ostatnf diouhodobé cennd papiry a podily 32
B.II.6. | Zapujcky a Uvéry - ostaini 33
BN 7. Ostatni dlouhodoby finanéni majetek 34
B.AII,7.1. | Jiny diouhodoby finanéni majetek 35
Bl 7.2. | Poskyinuté zdlohy na diouhodoby finanéni 36
C. on aktiva Souget Cl. a2 C.IV. | 37 84 241 1805 82436 60817
c.. Zhsoby Soutel 11.a215. | 38 33650 33650 28 498
C.l. 1. Material 39 15 685 15 8945
c1 2 Nedokonéend vyroba a pol v 40 11711 17N 8812
C.I.3. Vyrobky a zbokl 4 6254 6254 10708 |
c1 a1, Vyrobky 42 6 254 6 254 10 708 |
C)32 | Zootl a3
.l 4. Miada a ostatni zvifata a jejich skupiny 44
C1 5 | Poskyinuté zaiohy na zdsoby a5 3
c. ‘Pohledavky Soutetll1, az 1.3, | 46 34601 1805 32796 31159
ci.1. | Dlouhodobé pohiaddviy i
C.1.1. | Pohledavky z obchodnich vziahii i
ci.1.2. | Pohledévky - oviddand nebo oviadalicl a9
ci13. '_.l%“idlw - podstatny viiv
Cil.1.4. | OdioZena dafova pohledavka 51
.. 1.5 | Pohledavky - ostatni
€. 1.5.1. | Ponhledavky za spoleéniky 5
C.iI. 1.5.2. | Dlouhodobé poskyinutd zdiohy 54
C.il. 1,53, | Dohadné Géty aktival (13
C.l. 1.5.4. | Jiné pohledavky 56
cl.2. | Krdtkodobé ponledavky 57 34601 1805 92766 37750
Cll.2.1. | Pohleddvky z obchodnich vziahl 31085 1805 | 29280 25155
Cll.2.2. dévky — oviddana nebo oviddajicl 58
ch.23. %v ~ podstatny viiv 60
C.l. 2.4, | Pohledavky — ostaini 61 3516 3516 2004
C.Il.2.4,1, | Pohledavky za spoleéniky &2
Gl 2.4.2, | Sociaini zabezpeceni a zdravolni pojisiani [
Gl 2.4.3. | Sti-dahové pohledavky 64 7105 1105 1081
CIl.2.44. | Krdikodobé poskyinuté zalohy 65 517 517 487
Cll.2.4.5. | Dohadné Uéty aktivni
C.JI.2.46. | Jiné pohledavky 67 1894 1804 436
cl.3. | Casové roziiSeni aktiv 144
c..3.1. | Nakiady pfistich obdobi 145
c.32 | Komplexni nakiady piistich obdobi 146
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*[oznaten AKTIVA . B&2né utetn obdob Minulé G€. obdob]
Brutto Korekce Netto Netto
a b < 1 2 3 4
CII.3.3. | Prijmy pristich obdobi Tar
e | Kratkodoby finanéni majetek Sougel Ill.1, aZlil.2. | 68
c.n. 1. Podily — oviadana nebo oviadajicl osoba 68
cii. 2. Ostatni kratkodoby finanéni majetek 70
C.IV. Penézni prostiedky Soutet V1. a2IV2, | T1 15990 15990 1160
c.. 1. Penézni prostfedky v pokladné 72 1356 1356 BET
Ccv.2 Penéni prostfedky na Oftech 73 14 634 14 634 273
o. Casové roziisen! aktiv SoufetD1.a2D3 | 74 3780 3180 Z 190
D.1 Naklady pHigtich obdobi 75 1235 1235 1965
D.2. Komplexnl naklady pHistich obdabi 76
D.3. PFijmy pfistich obdobl 77 10945 1945 225
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Es.| Stav v bézném Stav v minulém
Qznaganf PASIVA t4d.| Gletnimobdobl | Gdetnim obdobi
a b c -] 6
PASIVA CELKEM Soutel A a3 D. 786 834 69731 |
™ Viastnl kapitdl Soulel Al a2 AVI. | 78 49 757 41000
Al CAREdATASh Soutet 11,22 13. | 80 g B BT LT
Al 1 Zakladni kapilal 81 10 200 10 200
al2. | Viesinf podily (-} (7]
Al3. | Zmény zékladniho kapitalu 5
Al AZio a kapitdlové fondy Soutet 111, azll.2. | 84
Al Atio (3
Al 2. Kapitdlové fondy %
Al 2.4, | Ostatni kapitalové fondy 7
Al 2.2, | Ocefovacl rozdily z pfecenénl majetku a zdvazki (+/-) 8
All 2.3, | Ocefovacl rozdily z precenéni ph preménach obchodnich korporacl (1]
Al 24, %Wl_mﬁ'ﬁcmdnm korporac (+1-) 5
Al 2.5 | Rozdily z ocendni phi preménach obchodnich korporach (+/-)
AN Fondy ze zisku Soutet Iil.1. a2 lIl.2. | 20 20
LYH Ostatnl rezervni fondy [X] 20 20
Al 2. | Statutdml a ostatnl fondy (7]
AV, Vysledek hospodateni minulych Tet (+/-) SoutelIV.1.az V.2, | 95 31770 23 546
AIV.1. | Nerozdleny zisk nebo neuhrazend zirdta minulych fst (+/-) 31770 23546
AV, 2, ing wsledek hospodafeni minulyeh fet (+/-) o
AV, Vysledek hospodafen! b2ného Udeiniho obdobl (+/-) 98 7767 8224
AV, Rozhodnito o zalohové wvyplaté podilu na zisku (-) 100
E, +C. Clzi zdroje Soutel B, +C. | 101 137970 127 065 |
B. Rezervy SoutelB.1.azB4. | 102
B.1, Rezerva na dichody a podobné zdvazky 103
B. 2 Rezerva na dan z pHjmu 104
B.3. Rezervy podie zviasinich pravnich pledpist 108
B. 4. Ostatni rezervy 1
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Oaneden PASIVA 5| ctevimiocn | otemimosdsn
a b c 5 6

c. Lhvazy SoutetCl ezCm 107 137970 | 727 065

o Dlouhodobaé zavazky Soukel 112210 | 108 43730 46756 |

1. Vydané diuhopisy (1) —

G 1.1, | Vymeniteiné diuhopisy T

cl12 | Ostawnidiuhopisy 17

c.l2 |~ ZavazKy K UvVerovym instiucim 1z 38174 40 694

cl3. Diouhodobé prijaté zalohy 13

C.l.4, Zéwvazky z obchodnich vztahl 114

C.L5. Dlouhodobé sménky k Uhradé 15

C16 | Zavazky - oviadana nebo oviadajicl osoba i

ci7. | Zévazky - podstatny viiv Ty

c..8 OdloZeny dafovy zdvazek 118 547 30

ClL9. | Zévazky- ostelni 118 5000 5432

C.1.9.1, | Zavazky ke spoleEnikim 120 50606 545

cia2 | Dohadné Gty pasivni 31

cl9a. | Jindzhvazky 122

Gl Krdtkodobd zdvazky Souet 111 el (6. | 123 64 240 80308 |

ci. 1. | Vydané diuhopisy 24

CL 1.1, | Wyméniteing diuhopisy i

c.lI. 1.2, | Ostaini diuhopisy 1

c.l. 2. Zivazky k Gvrovym Insfitucim 127 aar7 32595

cll.3. | Kratkodabé pfijaté zalohy 128 5 &7

C.ll. 4. Zavazky z obchodnich vztahl 76 36 996 55630 |

c.ii.5 | Krélkodobé sménky k Ghradé 130

C.i.6. | Zavazky - oviddana nebo ovisdajicl osoba e

c.II.7. Zévazky - podstatny vilv 133

c.Il. 8, Zavazky ostatni 133 15177 7997

CI.8.1. | Zavazky ke spaleEnikim 13 183 Pry

c.I. 82 | Krétkodobé financni vypomoci 35

c..8.3 | Zavazky k zaméstnancum 1 3700 3580

.l 8.4, | Zavazky ze socidiniho zabezpeleni a zdravotniho pojisténi 137 2203 2934

Gl 5.5, | Stat— dahové zdvazky a dotace TR T T s

Cc.I.8.6. | Dohadné Géty pasivnl 138 5 T8

C.Il. B.7. Jine zavazky 140 8047 FiT3
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a.r.o.

is.| Stav v bezném Stav v minulém

Oznaten| PASIVA fad.| Oetnim obdobi (&etnim obdobi
a b c 5 6
X Tasové roziiken] pasiv Souget 1. az .2, | 148
can 4. | Vvdaje pfistich obdobi - 149
cn.2. | Vynosy pfiiich obdob S o
0. Casové rozligen pasiv Soutel D1 a2 D2 | 141 1107 676
0.1, V§daje piistich obdobi 142 1107 676
D. 2. Vynosy plitich obdobl 143
Sestaveno dne: Podpisovy zdznam statutdmihe organu GEetni jednotky
nebo podpisovy vzor fyzické osoby, Klerd je GEatni jednotkou:
15.06.2021 P
// : 74 I~ /
-~ (__/. '/ R I',:

Pravni forma Géetni jednotky: Pfedmét podnikani:
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Appendix 2 Income statement 2020

zisku a ztraty ve druhovém Obchodni firma nebo jiny nazev GEetni jednotky

Vikaz
b g ok § R VYKAZ ZISKU A ZTRATY
v plném rozsahu

NORDIC STEEL s.ro.

Uietni |
gy S
1x phshudnén mm 8
A, o Rok |Meésic e 742 45
2020 28571274
=
Oznateni TEXT Coo Skuteénost v GZetnim obdobi
béZném minulém
a b c 1 2
I | Treby z prodeje vyrobki a siuzeb 1 245 896 283 187
. TrEby za prodej zboil 2
A Vykonova spotfeba SoufetA 1 alA3 | 3 134 975 167 406
A, 1. | Naklady vynaloZené na prodané zbo2i 4
A 2. ["Spotfeba materidlu a energie 5 94 795 117 192
A 3. | Slulby s 40180 50 214
B. Zména stavu zasob viastni Sinnosti (+/-) 7 1184 451
C. Aktivace (-) 8
B. Gsobnl nkiady Soutel 0.1, a2 D.2. 79 750 90 489
D. 1. | Mzdové naklady 10 58 439 65312
D. 2. | Naklady na socldini zabezpe&eni, zdravolnl pojiini a ostatni nakiady 11 21311 25177
D. 2.1 Nakiady na secidini zabezpeteni a zdravotni pojisténi 12 19 895 22 321
D, 22| Ostaini nisklady 13 1416 2 B56
E. Upravy hodnol v provozni oblasti SoutelET aZES | 14 11197 8 542
E. 1. [ Upravy hadnot diouhodobého nehmotnéha a hmotnéha majetku ] 11140 11 482
E.  1.1.[ - Upravy hodnot diouhodobéha nehmotného a hmotného majetku — trvalé 6 11 140 11492
E. 1.2 - Upravy hodnot diouhodobého nehmotného a hmotného majetku — dotasné 17
E. 2. [ Upravy hodnol zasob 8
E. 3. [ Upravy hodnol pohledavek i) 57 2950
|, | Ostatnl provoznl vynosy Souletlil1. a2 3. | 20 2 845 330
i, 1. | Trzby z prodaného diouhodobého majetku ki 48 157
. 2. | Triby z prodaného materiak 2 a3 | 117 |
. 3, | Jiné prevezni vynosy Fx] 2361 56
F. slatni provozni naklagy SouCel F1.aZF5 | 24 1599 3739
1. | Zistatkova cena prodaného diouhodabého majetku %5 Y
F. 2. [ Prodany materil 2 376 130
F. 3 Dané a poplatky v provozni oblasti Fij 204 251
F. 4, | Rezervy v provozni oblasti a komplexni naklady pfistich obdobi
F. 5. | Jiné provozni naklady 29 T s29 3340
Provozni vysledek hospodafent (+/-) L+N.-A-B.-C.-D.-E.+NIL.-F. | 30 20 036 12 B9O
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P TEXT E’sﬂ_ Skutenost v Gcetnim obdobi
béZném minulém
a b c 1 2
V. Vynosy z diouhodobého finanenino majetku — podily Soufet V.1, a2 IV.2. | 31
V. 1. | Wynosy z podil — oviadana nebo oviadajici osoba
V. 2. | Ostatnl wnosy z podili 33
G. Naklady vynaloZené na prodané podily 34
V. Vynosy z ostatniho dlouhodobého finanéniho majetku Soulet V.1.a2V.2. | 35
V. 1. | Vimosy z ostatniho diouhodobého finanéniho majetku - oviadana nebo 36
V.2 statn sy Z ostatn nai maj 37
H. Naklady souvisejici s ostatnim diouhodobym finanénim majetk 38
Vi, Vynosové troky a podobné vimosy Soutet Vi.1. a2 ViZ. | 38
VI.1. | Vinosové Groky a podobné vimosy — oviadand nebo oviadajici osoba 40
V1. 2. | Ostatni vwynosové lroky a podobné wnosy a1
I. Upravy hodnot a rezervy ve finanéni oblasti
I Nakiadové Groky a podobné naklady SouteiJ1.atJ2. | 43 2138 3040
Joo1 Nakiadové Groky a podobné néklady — oviddana nebo oviadajici osoba a4
J. 2. [ Ostatni nakiadové Groky a podobné naklady a5 2135 3040
Vil Ostatni finanéni vynosy 46 7550 3667
K. Ostatni finantni naklady 47 15 807 3227
: Finanénl vysledek hospodafeni (+) IV, -G, + V.- H # Vi 1,- J.+ VIl - K. | 48 .10 383 .2 600
= Vysledek hospodateni pfed zdanénim (+/-) T(F30)+ (. 48) |48 9653 10 290
L Dan z pljma Soutel L.1.aZL2. | 80 1886 2 066
L. 1. | Dafz phijmu splatnd 51 1968 2036
L 2. | Dah z pHjmi odicdend (+1-) 33 82 30
= Vysledek hospodafeni po zdanbni (+/-) “ra-L |8 7767 8224
M. Plevod podilu na vysiedku hospodafeni spoleénikum (+/-) 54
i Vysladek hmpddl'EnI 7. 53)-M. | 7767 8224
‘ Isty obrat za L+0L+ 00 + IV, + V. + Vi + Vil. | 56 256 300 287 184

S0,

Semm‘dne: Pedpi: zédznam statutdmiho orgdnu Odatni
%ﬂwﬂ vzo‘Z:ﬂ osoby, kiers je %
15.06.2021 ’
/ {2
Pozn.:

Pravni forma Géetni jednotky: Predmét podnikani:
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Appendix 3 Statement of changes in shareholder's equity 2020

Piehled o zménach vlastniho kapitalu

Ke dni: 31.12.2020
0J: NORDIC STEEL s.r.0. e
Sidlo: Masarykova 428
Fulnek 742 45
IC: 28571274
v celyeh tisicich Ké
Polozka Zhstatek k 1.1. Zastatek k 31.12. Zostatek k 3112,
minulého Zvyieni (+)/ minulého Zvydeni (+)/ |béiného tEetnihol
rozvahy |Nazev poloiky uetniho obdobi | snieni(-) | uEetniho obdobi |  sniZeni(-) obdobi
Fulil.l. Zakladni kapital 10 200| 0 10 200 o 10 200)
A2, .
Viastni podily 0 ] 0 0 0f
A2, Ostatni kapitalové fondy 0 0 0 0 UI
A.l1.2.2. a2 8. Oced i rozdily z pf éni maij a zévazkl 0 ] o 1] 0|
ALY, Rezervni fond 20 0 20 0 20
A2, i fond 0 0 0 0 0
ALV v -
Nerozdéleny zisk a zirata minulych let 16482 7064 23 546 8224 31770
pv2. Jiny vysledek hospodafeni minulych let 0 0 0 0 0
e Zisk/zirata béZného utetniho obdobi 7 064 1160 8 224 -457 7 767
A Viastni kapital 33 766/ 8224 41 990 7767 49 757
Datum: 15.06.2021 "
5 Cersy !
Podpisovy zaznam osoby odpovédné za sestaveni Gletni zavérky: 4 g &

s -
Podpisovy zaznam statutdmiho organu nebo fyzické osoby, kiera je Gfetni jednotkou: /AZ' -

. 8.1,

Viasar

yrova i2 4 Ex
I€0; 28571274 DIS: CZ26571274
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Appendix 4 Balance sheet 2021

ROZVAHA

v plném rozsahu

ke dni 31.12.2021

sestaveno v tisicich K&

NORDIC STEEL s.r.0.
Masarykova 428
74245 Fulnek

[@

28571274

Cislo
Oznadeni Aktiva Fadku Bé&Zng GEetni obdobi Minulé GE. ohdabi
Brutio Korekce Netto Matto
a b o 1 2 3 4
AKTIVA CELKEM 001 314 680 68 396 246 284 188 834
A Pohledavky za upsany zikladni kapital 002
B. Stala aktiva 003 190 188 69 312 120 876 103 218
B. L Dlouhodoby nehmotny majetek 004 7204 6848 356 478
B. . 1. |Nehmotngé vysledky vyvoje 005
B. I. 2. |Ocenitelna prava 006 6525 6 365 160 400
B. I. 2.1. | Software 007 6525 6 365 160 400
B. I. 2.2, |Ostatni ocenitelna prava 008
B. I. 3. |Goodwil 009
B. . 4. |Ostatni dlouhodoby nehmotny majetek 010 506 483 23 78
B. . 5. |Poskytnuté zalohy na dlouhodoby nehmotny majetek an| 011 173 173
B. I 5.1. |Poskytnuté zalohy na dlouhodoby nehmotny majetek 012
B. I. 5.2. |Nedokongeny dlouhodoby nehmotny majetek 013 173 173
B. Il Dlouhodoby hmotny majetek 014 182984 62 464 120 520 102 740
B. Il. 1. |Pozemky a stavby 015 a7 191 11 512 75679 78143
B. I.1.1. |Pozemky 016 1455 1455 1455
B. 1.1.2. | Stavby 017 85736 11 512 74224 76 688
B. Il. 2. |Hmotné movité véci a jejich soubory 018 75 B65 50 951 24 714 15011
B. Il. 3. |Ocenovaci rozdil k nabytému majetku 019
B. Il. 4. |Ostatni dlouhodoby hmotny majetek 020 1 1
B. Il.4.1. | Péstitelské celky trvalych porostd 021
B. Il.4.2. |Dospéla zvifata a jejich skupiny 022
B. I1.4.3. |Jiny dlouhodoby hmotny majetek 023 1 1
B. Il. 5. |Poskytnuté zalohy na dlouhodoby hmotny majetek a nedokor| 024 20127 20127 9 586
B. Il.5.1. |Poskytnuté zalohy na dlouhodoby hmotny majetek 025 1431 1431 477
B. Il.5.2. |NedokonEeny dlouhodoby hmotny majetek 026 18 696 18 696 4109
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Gislo
Oznadeni Aktiva Fadku Bé&Zng GEetni obdobi Minulé GE. ohdabi
Brutin Korakee Netto Natto
a b c 1 2 3 4
B. llL Dlouhodoby finanéni majetek o027
B. lll. 1. |Podily - ovladana nebo oviadajici osoba 0z8
B. lll. 2. |Zaphjcky a uvéry - ovladana nebo ovladajici osoba 029
B. lll. 3. |Podily - podstatny wiiv 030
B. lll. 4. |Zapljtky a lvéry - podstatny viiv 031
B. lll. 5. |Ostatni diouhodobé cenné papiry a podily 032
B. lll. 6. |Zaphjcky a Uvéry - ostatni 033
B. lll. 7. |Ostatni dlouhodoby finanéni majetek 034
B. 7.1, |Jiny dlouhodoby finanéni majetek 035
B. 7.2, |Poskytnuté zalohy na dlouhodoby finanéni majetek 036
c. Obézna aktiva 037 122 549 -9 123 465 82436
c. I Zasoby 038 56 459 56 459 33649
C. I 1. |Material 039 17 338 17 338 15 684
C. . 2. |NedokonEena vyroba a polotovary 040 27 602 27 602 11 712
C. . 3. |Vyrobky a zboZi 041 11519 11 519 6253
C. I. 3.1, |Vyrobky 042 11518 11519 6253
C. |. 3.2 |Zbozi 043
C. . 4. |Mlada a ostatni zvifata a jejich skupiny 044
C. I. 5. |Poskytnuté zalohy na zasoby 045
c. . Pohledavky 046 S0 457 1805 48 652 32797
C. Il. 1. |Dlouhodobé pohledavky 047
C. Il.1.1. |Pohledavky z obehodnich vztahl 048
C. ll.1.2. |Pohledavky - ovladand nebo ovladajici osoba 049
C. I1.11.3. |Pohledavky - podstatny viiv 050
C. Il.1.4. |OdioZena dafova pohledavka 051
C. Il.1.5. |Pohledavky - ostatni 052
C. Il.11.5. |Pohledavky za spolecniky 053
C. II.1.5.; | Dlouhodobé poskytnuté zalohy 054
C. 1.11.5./| Dohadne uéty aktivni 055
C. 1.11.5. | Jiné pohledavky 056
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Cislo

Oznadeni Aktiva Fadku Bé&ng GEetni obdobi Minulé GE. ohdabi
Brutio Korekoe Metto MNetto
a b c 1 2 3 4

C. ll. 2. |Kritkodobé pohledavky 057 50 457 1805 48 652 32797
C. lI.2.1. | Pohledavky z obchodnich vztah( 058 47 215 1805 45 410 29 280
C. 1.2.2. | Pohledavky - ovliadana nebo ovladajici osoba 059
C. .2.3. | Pohledavky - podstatny viiv 060
C. .24 | Pohledavky - ostatni 061 3242 3242 3517
C. .24, | Pohledavky za spolecniky 062
C. Il.2.4.. | Socialni zabezpeteni a zdravotni pojisténi 063
C. I1.2.4.| Stat - dafiové pohledavky 064 2358 2358 1106
C. .24, | Kratkodobé poskytnuté zalohy 065 442 442 517
C. 1.2.4.: | Dohadné Gty aktivni 066
C. ll.2.41|Jiné pohledavky 067 442 442 1894
C. Il. 3. |Casové rozlieni aktiv 068
C. 11.3.1. | Naklady pfistich obdobi 069
C. I.3.2. | Komplexni naklady pfistich obdobi 070
C. 11.3.3. | PFijmy pfistich obdobi 71
C. liL Kratkodoby finanéni majetek o072
C. ll. 1. |Podily - ovladana nebo oviadajici osoba 073
C. lll. 2. | Ostatni kratkodoby finanéni majetek o074
C.Iv. Penéini prostiedky 075 15633 2721 18 354 15990
C. IV. 1. |Pen&ini prostfedky v pokladng 076 1285 1285 1356
C. IV. 2. | Pen&ini prostfedky na Gétech 77 14348 271 17 069 14 634
D. Casové rozlifeni aktiv 078 1943 1943 3180
D. 1. | Naklady pfistich obdobi 079 1412 1412 1235
D. 2. | Komplexni naklady pfistich obdobi 080
D. 3. | Prijmy pfistich obdobi 081 531 531 1945
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Oznadeni Pasiva ::; Stav v b&Zném Giet. obdobl | Stav v minulém GEet. obdobi
a b [ 5 [

PASIVA CELKEM 082 246 284 188 834
A Viastni kapital 083 106 008 49 757
AL Zakladni kapital 084 10 200 10 200
Aol 1. |Zakladni kapital 085 10 200 10 200
Aol 2. |Viastni podily (-) 086
A L 3. |Zmeény zakladnino kapitalu 087
Al Azio a kapitalové fondy 088
Al 1. |Azio 089
Al 2. |Kapitalové fondy 040
A 11.2.1. |Ostatni kapitalové fondy 091
A Il.2.2. |Ocenovaci rozdily z pfecenéni majetku a zavazka (+-) 092
A 11.2.3. | Ocefovaci rozdily z pfecenéni pfi pfeménach obchodnich korporaci (+-) 093
A. Il.2.4. |Rozdily z pfemén obchodnich korporaci (+/-) 094
A, 11.2.5. |Rozdily z ocenéni pfi pfemé&nach obchodnich korporaci (+/-) 095
AL Fondy ze zisku 096 20 20
A Il 1. | Ostatni rezervni fondy oar 20 20
A Il 2. | Statutdrni a ostatni fondy 098
AV Wysledek hospodafeni minulych let (+/-) 099 39 537 3770
A. V. 1. |Nerozdéleny zisk nebo neuhrazena ztrata minulych let (+-) 100 39 537 3770
A V. 2. |Jiny vysledek hospodafeni minulych let (+/-) 101
AW Vysledek hospodafeni b&2ného Géetniho obdobi (+/-) 102 56 251 7767
A VL Rozhodnuto o zalohove vplaté podilu na zisku (-) 103
B.- Cizi zdroje 104 138 385 137 970
B. Rezervy 105
B. 1. |Rezerva na dichody a podobné zavazky 106
B. 2. |Rezerva na daf z pfijmd 107
B. 3. |Rezervy podle zviastnich pravnich pfedpisi 108
B. 4. | Ostatni rezervy 109
C. Zavazky 110 138 385 137 970
c. L Dlouhodobé zavazky 111 38 639 43730
C. . 1. |VWydané diuhopisy 112
C. 1. 1.1, |Vyménitelné diuhopisy 113
C. I. 1.2, |Ostatni dluhopisy 114
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Oznadeni Pasiva 2:!; Stav v b&Zném Giet. obdobl | Stav v minulém GEet. obdobi
a b [ 5 ]

C. . 2. |Zavazky k dv&rovym institucim 115 38 092 38174
C. I. 3. |Dlouhodobé piijaté zalohy 116
C. . 4. |Zavazky z obchadnich vztahi 17
C. . 5. |Dlouhodobe sménky k Ghradé 118
C. I. 6. |Zavazky - ovladana nebo ovladajici osoba 119
C. . 7. |Zavazky - podstatny viiv 120
C. . 8. |OdioZeny dafovy zavazek 121 547 548
C. . 9. |Zavazky - ostatni 122 5008
C. L. 9.1, |Zavazky ke spolecnikim 123 5 008
C. I. 9.2, |Dohadné uéty pasivni 124
C. L. 9.3. |Jing zévazky 125
c. . Kratkodobé zavazky 126 99 746 94 240
C. Il. 1. |Vydane diuhopisy 127
C. Il.11.1. |Wyménitelné diuhopisy 128
C. Il.11.2. |Ostatni dluhopisy 129
C. IIl. 2. |Zavazky k dv&rovym institucim 130 36 980 41977
C. ll. 3. |Kratkodobé pfijaté zalohy 131 N 90
C. ll. 4. |Zévazky z obchodnich vztahi 132 52 252 36 996
C. Il. 5. |Kratkodobé sménky k ahradé 133
C. Il. 6. |Zavazky - ovladana nebo ovladajici osoba 134
C. Il. 7. |Zavazky - podstatny viiv 135
C. ll. 8. |Zévazky ostatni 136 10 483 15177
C. 1.8.1. | Zavazky ke spole€nikim 137 365 182
C. Il.8.2. |Kratkodobeé finanéni vypomoci 138
C. I1.8.3. | Zavazky k zaméstnancim 139 5044 3 700
C. Il.8.4. | Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi 140 2 860 2204
C. Il.8.5. | Stat - dafové zavzaky a dotace 141 531 988
C. Il.8.6. |Dohadné uéty pasivni 142 1 56
C. IL.8.7. |Jiné zévazky 143 1682 8047
C. Il. 3. |Casové rozlideni pasiv 144
C. 11.3.1. |Vydaje pfistich obdobi 145
C. 1.3.2. |Wynosy pfistich obdobi 146
D. Casové rozliseni pasiv 147 18 1107
D. 1. | Vydaje pfistich obdobi 148 189 1107
D. 2. |Vynosy pristich obdobi 1489

Wliv zaokrouhleni 199

Sestaveno dne:

Pravni forma déetni jednotky:
Predmét podnikani Géetni jednotky:
Podpisovy zaznam:

26.01.2022
spol. s r.o.

Jana Sirova

Povrchova Uprava a zuslechtovani kovi, obrabéni
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Appendix 5 Income statement 2021

VYKAZ ZISKU A ZTRATY, druhové &lenéni

v plném rozsahu
ke dni 31.12.2021

sestaveno v tisicich K&

1

28571274

NORDIC STEEL s.r.o.
Masarykova 428
74245 Fulnek

Oznateni TEXT Cisln Skuteénost v GEetnim obdobi

Fadks

a b c B&Eném Mirulém
1 2

I Triby z prodeje vyrobki a sluzeb 001 423013 245896
Il Triby za prodej zboi 002 5795
A Vykonova spotieba 003 281160 134975
A1, MNaklady vynaloZzené na prodané zboZi 004 5604
A2 Spotfeba materialu a energie 005 205750 894785
A3 SluZby 006 69806 40180
B. Zména stavu zasob vlastni &innosti (+-) o7 21253 1184
C. Aktivace (-) 008
D. Osobni naklady 009 108247 79750
D. 1. Mzdové naklady 010 79794 58440
D. 2 Naklady na socialni zabezpeteni, zdravotni pojisténi a ostatni naklady 011 28453 21310
D. 2. 1.|Naklady na soidlni zabezpecteni a zdravotni pojisténi 02 26796 19895
D. 2. 2.|Ostatni naklady 013 1657 1415
E. I:Ipmvy hodnot v provozni oblasti 014 9842 11198
E. 1. Upravy hodnot dlouhodobého nehmotného a hmotného majetku 015 9843 11141
E. 1. 1. Upravy hodnot dlouhodobého nehmotného a hmotnéhe majetku - trvalé 016 9843 11141
E. 1. 2 Upravy hodnot diouhodobého nehmotného a hmotného majetku - dogasné | 017
E. 2 Upravy hodnot zasob 018
E. 3. Upravy hodnot pohledavek 019 -1 57
. Ostatni provozni vynosy 020 1410 2845
. 1. Triby z prodaného diouhodobého majetku 021 48
. 2. Trzby z prodaného materidlu 022 409 437
i 3. Jiné provozni vinosy 023 1001 2360
F. Ostatni provozni naklady 024 1569 1599
F. 1. Zlstatkova cena prodaného dlouhodobgého majetku 025
F. 2 Prodany material 026 359 376
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Oznateani TEXT Cisln Skute€nost v O&etnim obdobi
fadku
a b c Béﬁ:ém Mirulém

F. 3. Dané a poplatky 027 306 293
F. 4. Rezervy v provozni oblasti a komplexni naklady pfistich obdobi 028
F. 5. Jiné provozni naklady 029 904 930
. Provozni vysledek hospodafeni (+/-) 030 50653 20035
v. Vynosy z dlouhodobého finanéniho majetku - podily 031
V. 1. Vinosy z padill - oviddana nebo ovlddajici osoba 032
V.2 Ostatni vimosy z podild 033
G. Naklady vynaloZené na prodané podily 034
V. Vynosy z ostatniho dlouhodobého finanéniho majetku 035
V.1 Wynosy z ostatniho dlouhodobého finanéniho majetku - ovladana nebo oviZ | 036
V. 2 Ostatni vynosy z ostatniho diouhodobého finanéniho majetku 037
H. Naklady souvisejici s ostatnim dlouhodobym finanénim majetkem 038
Vi Vynosové droky a podobné vynosy 039
VI, Vynosové Groky a podobné vynosy - ovladana nebo ovladajici osoba 040
VI 2. Ostatni vimosove uroky a podobné vimosy 041
I Upravy hodnot a rezervy ve finanéni oblasti 042
J. Nakladové aroky a podobné naklady 043 1754 2135
Jo1 Makladove roky a podobné naklady - ovladana nebo oviadajici osoba 044
Jo2 Ostatni nakladové uroky a podobné naklady 045 1754 2135
Vil Ostatni finanéni vynosy 046 15446 7559
K. Ostatni finanéni naklady 047 8094 15806
* Finanéni vysledek hospodafeni (+/-) 048 5598 10382
b Vysledek hospodafeni pred zdanénim (+/-) 049 56251 9653
L. Daii z pfijma 050 1886
L1 Dafi z pfijmi splatna 051 1969
L2 Dani z pfijmi odloZena (+/-) 052 -83
- Hospodarsky vysledek po zdanéni (+/-) 053 56251 7767
M Prevod podilu na vysledku hospodafeni spoleénikim (+/-) 054
l Vysledek hospodafeni za Géetni obdobi (+/-) 055 56251 7767
e Cisty obrat za G&etni obdobi = 1. + IL + 1l + IV + V. + VI + VIl 056 445664 256300

Vliv zaokrouhleni 057
Sestaveno dne: 26.01.2022
Pravni forma téetni jednotky: spol. s r.o.

Predmét podnikani Gcetni jednotky:

Podpisovy zaznam: Jana Sirova

Povrchova Uprava a zuslechtovani kovd, obrabéni
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Appendix 6 Statement of changes in shareholder’s equity 2021

Prehled o zménach viastniho kapitalu
podle wyhlasky &. 500/2002 Sb.

PREHLED O ZMENACH
VLASTNIHO KAPITALU

ke dni 31.12.2021

Obchadni firma nebo jiny nazev ucetni jednotky

NORDIC STEEL s.ro.

Sidlo nebo bydlisté Géetni jednotky
a misto podnikani, lisi-li se od bydiisté

(v celych tisicich K&) Masarykova 428
Fulnek
Rok | Mésic I 74z 45
2021 28571274

Stav v b&Zném Stav v minulém
Oznat. TEXT Géetnim obdobi uéetnim obdobi
Al Zakladni kapital (411)
Al Pocatecni stav 10 200 10 200
Al12. | zvyseni
A3, Snizeni
Al14. | Konecnystav 10 200 10 200
Al2, Viastni podily (252)
Al21. Poiatecni stav
Alz2. | zvseni
AlL23. Snizeni
Al24. Koneény stav
Al3 Zmény zakladniho kapitalu (419)
Al3 Pocatecni stav
AlL3.2. | zvseni
AL33. Snizeni
Al3d. Koneény stav
Al Azio 412)
Aldl1A. Pocatecni stav
All12. | zvseni
Adl1.3. Snizeni
All.1.4. | Koneény stav
All21.  Ostatni kapitalové fondy (413)

AllL24.1] Poéatecni stav

AllL21.2) Zwyseni

All.2.1.3] Snizeni

All2.1.4] Koneény stav
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Oznaé. TEXT L‘J?:‘}t:rnrn'? iihréirgr E(E.gn\;r;ln gﬂim
AllL22 Ocenovaci rozdily z precenéni majetku a zavazki (414)
AllL2.2.1] Poéateéni stav

All.22.2] Zvyseni

All.2.2.3] Snizeni

All2.2.4] Koneény stav

AllL2.3. Ocenovaci rozdily z pfecenéni pfi pfeménach obchodnich korporaci (418)
All.2.3.1] Pocatecni stav

All.2.3.2] Zvydeni

AlL2.3.3] Snizeni

All.2.3.4] Koneény stav

All24, Rozdily z pfemén obchodnich korporaci (417)
All.2.4.1] Pocatecni stav

All.24.2] Zvyseni

All.2.4.3] Snizeni

All.24.4] Konecny stav

All.25.  Rozdily z ocenéni pfi pfeménach obchodnich korporaci (416)
All.2.5.1] Pocatecni stav

All.25.2] Zvyseni

All.2.5.3] Snizeni

All.2.54] Konetny stav

AL, Ostatni rezerwni fondy (421, 422)
ANl | Pogatedni stav 20 20
Alll1.2. | Zvyseni

Alll.1.3. | Snizeni

Aldll1.4, | Koneény stav 20 20
A2, Statutami a ostatni fondy (423, 427)
Alll21. | Pogatecni stav

Alll22. | Zvyseni

Alll2.3. | Snizeni

Alll.24. | Koneény stav




TBU in Zlin, Faculty of Humanities

72

Stav v bézném Stav v minulém
Oznat. TEXT Géetnim obdobf Géetnim obdobl
LAUAN Nerozdéleny zisk nebo neuhrazena ztrata minubjch let (428, 429)
AIV.1.1. | Pocatecni stav 31770 23 546
AIVA2 [ Zvyseni T 76T 8224
AIV.1.3. | Snizeni
AlV.1.4. | Koneény stav 39 537 31770
Alv.2, Jiny vysledek hospodateni minulych let (426)
AlV.21. | Pocateéni stav
AlV22 | Zvyseni
AIN23. [ Snizeni
AIV24. | Koneénystav
AN Vysledek hospodafeni bézného Géetnino obdobi
AVA. Potateéni stav 7767 8224
AV.2. Zvyseni 49 126
AN3. Snizeni 457
AVa, Koneény stav 56 893 7767
AV Rozhodnuto o zalohove vyplaté podilu na zisku (432)
AV Potateéni stav
AVI2 Zvygeni
ANVIL3. Snizeni
ANLA. Koneény stav
CELKEM (Soutet AlL1. aZ AVL)
Pocateéni stav 49 757 41990
Zvyseni 56 893 8224
Snizeni 457
Koneény stav 106 650 49 757
Sestaveno dne: Podpisovy zaznam statutdmiho organu Uéetni jednotky
nebo padpisovy vzor fyzicke osoby, kterd je Gcetni jednotkou:
05.04.2022
Pravni forma Géetni jednotky: Predmét podnikani: Pozn.:
SI.0. —




