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INTRODUCTION
Should your grandchildren ever ask you how was the fiscal year 2020 (FY2020), what will 
you tell them?
Good question and not an easy one to answer briefly. The FY2020 was very challenging with several 
negative issues and at the end a very positive result. The FY2020 was special because the whole 
world was facing something new: Covid19. I always like to learn what to do in the future should it 
happen again. 
Our company was affected on every level, from the supply chain through the factory to our customers. 
We had to manage a lot to secure BFI. At the end of the day the most important lesson for me was 
that you need a great team around you and good relationships everywhere to manage together. We 
all have to be grateful our business is bicycles because our line of business came out of this as a 
winner together with few other businesses.

What do you think will be the next big thing in the bicycle business?
Urbanization, green-energy, sustainability and health are trends which will help and support bikes 
in general. I believe in supporting the use of bikes in cities and for families. We have to develop new 
bikes which are compact and easy to store in your apartments. Of course, there are several small 
brands, which are making very nice compact bikes but the industry has to start to develop more and 
for acceptable prices. The same goes for family e-bikes and Cargo light e-bikes. It’s a nice market to 
support in order to have happy lives in the cities with fewer cars.

What was the biggest lesson from the FY2020 for you personally and for you as a CEO of 
BIKE FUN International (BFI)?
For me it was confirmed again that waiting and hoping for the best doesn’t work. You must act 
immediately. Of course, while acting immediately you don’t always make the best decisions. We 
closed the factory for four weeks because we were really surprised by the dramatic drop in demand 
in March. Today we know it would have been better to produce at full speed, if possible. Still for me, 
stopping the production was the right decision as otherwise the company could have been in danger 
if sales didn’t increase after many bikes shops opened again.

What are you looking forward to in the FY2021?
Like every year we have a very ambitious plan. We have a new co-operation with Bosch and many 
nice e-bikes to be produced soon. Our customers appreciate these e-bikes a lot and have placed big 
orders but the most important thing will be the market reaction of European consumers, if they buy 
our new Bosch e-bikes in big numbers.

We need to increase production a lot so we are looking for many new colleagues. It’s always nice to 
see new people to our BFI family.

What will be the biggest challenge in the FY2021 for BFI?
It will be very challenging to produce all (e-)bikes we have already sold this year. The orders increased 
by over 30% so it will be demanding on today’s market to get all goods in on time.

We’ve had excellent orders of our OEM customers and the biggest orders in the history of our brands 
by far. We are very happy many of our distributors are very successful and every year we have new 
distributors starting to sell our brands.

Are you expecting any significant changes in bike business soon? 
Everybody knows there will be many more e-bikes in the next years. We have to secure our supply 
chain more together with our partners from all over the world. The lead-times in our industry are 
very long in general and the season, especially in some countries, very short. Better information 
from the dealers should help us produce the right (e-)bikes in spring every year.

M
ark de Kw

ant - CEO / Q&
A

Could you please summarize what will be the BFI business strategy for the next years?
Our strategy for upcoming years is in line with previous years. Only we are growing even faster 
each year. Of course, our brands Frappé, Rock Machine and Superior are very important for BFI. This 
combination together with our loyal OEM customers makes BFI a great company for the future. 
We especially value tailored developments for our OEM customers who we have a great cooperation 
with. We have great platforms for e-bikes and will continue developing new concepts to be successful 
in the future.

If we look at our goals from the FY2019: to improve efficiency and output, to produce 50,000 
e-bikes, where do we stand? Were we successful?
Yes, we were very successful producing the biggest number of e-bikes in the FY2020 but we didn’t 
achieve our goals since we closed our factory for four weeks. Not all ideas and investments were 
finished in the FY2020 but will be finished soon. We even decided, based on the first results, to invest 
much more in new wheel building machines and two extra e-bikes assembly lines. So please ask me 
again next year and I hope we will be producing 100 e-bikes on each of our new assembly lines per 
shift.

Next year, BFI will celebrate 20 years. How has the business developed since you first decided 
to start producing bikes?
I am one of the happy guys; dreams might come true. Together with my partners we started 
BFI because we were not happy with the kids’ bikes available in Asia and the Czech Republic 
20 years ago. The development in 20 years has been unbelievable. By far, the most important thing for 
me is that we have many good people working for us in BFI, we have great customers and suppliers. 
Together with all involved we’ve built a great successful company. My dream has always been to be the 
CEO of a company with EUR 100 million turnover and this dream will most likely come true next year, 
when BFI is celebrating 20 years in business.

BFI TIMELINE



AR 20207.6.

1. SELECTED
  ECONOMIC DATA

How would you describe the FY2020? 
BFI achieved again a year of growth that was driven mainly by the increasing average price of 
(e-) bikes. The driver behind is clear – e-bikes. Every year more and more e-bikes leave production 
facilities of BFI and we can expect that the FY2021 will be the first year when revenues from 
e-bikes will be higher compared to revenues from bikes – even though still more than two-thirds 
of production will be “standard” bikes.

What were the most significant achievements?
June 2020 was the most successful month from a revenue point of view in the history of BFI 
(revenue 15.59 mil. EUR, up from the previous record CZK 11.55 mil. EUR by 35%!). End of the 
FY2020 was not only successful in the area of revenue, but BFI also achieved the best result 
in the area of cash flow. Excellent results in working capital caused this - mainly bikes on stock 
decreased notably (from roughly 25,000 bikes on the stock to approximately 18,500) as well 
as receivables decrease.

Were profits affected by a crisis? 
The company reached highest ever EBITDA in history – on the other hand, net profit was significantly 
negatively affected by the development of exchange rates (namely EUR/ CZK) and also by the 
bankruptcy of several customers (Scandinavia). Overall, in the FY2020 BFI reached a great position, 
that will ease further development of the Company in upcoming years.

Petr Sazovský - Finance Director / Q&A

PRODUCTION AND SALES OF BIKES 
We managed to produce 165,768  bikes and e-bikes. The share of e-bikes is growing constantly giving us great business opportunity 
thanks to higher value of e-bikes. Therefore, this year was the most successful in terms of sales.

Quantity of produced bikes

Sales of bikes in mil. EUR

Quantity of sales Bikes / eBikes

Sales Bikes / eBikes in mil. EUR

FY2018
142,596

FY2018
140,861

16,463
157,324

FY2019
201,511

FY2020
165,768

FY2018
50.44 

FY2019
73.17 

FY2020
81.26 

130,000

40 mil. EUR

15,000

10 mil. EUR

150,000

50 mil. EUR

40,000

20 mil. EUR

170,000

60 mil. EUR

80,000

190,000

70 mil. EUR

120,000

40 mil. EUR

210,000

80 mil. EUR

160,000

50 mil. EUR

230,000

90 mil. EUR

180,000

60 mil. EUR

FY2019
167,203

35,742
202,945

FY2020
122,876

49,763
172,639

REVENUE 
We are growing.The FY2020 has been the most 
successful year in the history of BFI. We reached 
turnover of 87,800 mil. €. More than 4 % increase 
from the FY2019.

FY2018
54,972 mil. €

FY2019
84,804 mil. €

FY2020
87,800 mil. € 

50 mil.
€

60 mil.
€

70 mil.
€

80 mil.
€

90 mil.
€

FY2018
37.49
12.95
50.44

FY2019
45.46
27.71
73.17

FY2020
43.31
37.95
81.26

30 mil. EUR
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2. SALES

BUSINESS STRATEGY FOR THE FY2021

How was the FY2020 for sales?  
It was a real roller-coaster. Up and down several times – good off season revenues, financial problems 
and insolvency of selected significant Scandinavian customers, closed shops in all countries in the high 
season in March and April 2020, unbelievable sales from the end of May 2020 and at the end of the 
season we can be delighted because we have sold almost all (e-)bikes from our free stock.
We increased turnover of sales bikes by 11% in comparison to the previous fiscal year and sold 172 
639 (e-)bikes. We have had a 35% growth in sales of our own bicycles brands Superior, Rock Machine 
and Frappé so really great results nobody expected in March 2020.
I am happy and proud of our BFI team and all we have managed together in the last crazy months. It is 
nice to see many riders and people across the whole Europe who are delighted with our bicycles.

What will be the FY2021 like?
In the FY2021 we will focus on the production of more e-bikes and expensive bikes so our average 
sales price should rise. We introduced Bosch e-bikes so we can offer an alternative to Shimano STEPS 
and our e-bike system Sport Drive. I am sure we will sell more (e)-bikes on all European markets and 
we will be ready for this demand.
We also expect an increase of our orders - OEM bikes but also our own brands Superior, Rock Machine 
and Frappé. We have had very positive feedback from the market on our new collection for 2021 and 
from September 2020 we should be able to deliver new bicycles to our customers.

Which markets have the most significant potential? 
In past seasons we have been growing, especially in Scandinavia, step by step. In the FY2021 
we are expecting better sales in the Czech Republic and we will concentrate on markets in the 
Benelux, UK, France and Switzerland where we see significant potential for the future. Generally, 
we sell bicycles produced in our company in 29 countries, mainly in Europe. We currently sell our 
brands in the land down under, Australia, or in volcanic Iceland and we are now preparing our first 
delivery to Chile.

M
artin Guráš - Sales Director / Q&

A

PRODUCTION: HIGHER, FURTHER, FASTER 
The main goal for the FY2021 is an increase in our production, and we hope to produce more than 200,000 
bicycles together with higher turnover again. We want to continue growing the share of e-bikes in our production 
like in the last five years. We will aim for another record.

QUALITY, QUALITY, QUALITY 
We are going to run extra production lines during the next season to meet the demand of our customers. We 
will focus on the quality of our bicycles and customer service which is crucial for customer satisfaction.

EXTRA MILE ON CUSTOMERS MARKETS 
We will continue with individual approach to our customers, listen to their wishes and provide products made to 
their specific requests which are best for their market. We will prepare training for our customers, especially in the 
e-bikes field, and support them with bike testing and other marketing activities.

LET’S EXPLORE THE WORLD 
The main goal of our sales team is to increase orders from our current customers and we would also like to find 
new customers in significant markets, especially in Spain, Portugal and Italy.

BFI BRANDS VS. OEM 
We produce bikes not only for our 
own brands but for many OEM 
customers in Europe. Our biggest 
customers are in the Czech Republic, 
Benelux and Scandinavia, of course, 
mostly e-bikes. 

COUNTRIES 
We’ve been selling our bikes to 29 countries worldwide, most of them in Europe. We have sold our bikes everywhere from 
magical Iceland, the land down under- Australia or the southernmost country in the world, Chile. 

Biggest growth of sales by countries 
Pieces of bikes sold 

Biggest growth of sales by countries 
Turnover

EBITDA IN THS. EUR

1,659 € 5,773 € 6,703 €

FY2018 FY2019 FY2020
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NEW B2B ALL-IN-ONE PORTAL
We have developed our B2B Portal (e-shop) so the orders are simple, intuitive and connected directly to our online workbooks. We 
added social media widgets, BFI Updates and marketing news which let our customers know what’s new in BFI and our brands.

WHAT’S NEW:  
• Warranty and claims module, direct contacts for accessible communication
• Marketing info, social media widgets, links to download online content
• New accessories section
• Billing and invoicing
• B2C accounts managed by our customers
• Direct orders from online workbooks

OEM BIKES: WE KNOW OUR CUSTOMERS 
In the FY2020 we worked on many OEM projects. Our biggest customer is Kruitbosch with its successful lifestyle brand CORTINA. 
We also produced Conway bicycles for Germany, Volt E-bikes for Scandinavia, Ridgeback brand for the UK market or a bicycle 
program for car producers Škoda and Volkswagen.

We will continue with all of these projects in the FY2021 with a focus on increasing order quantities from our current customers 
and we are in negotiations regarding the production of other OEM bicycle brands as well. 

CORTINA BIKES 
We produced 93,904 bikes and e/bikes for our biggest OEM customer, Dutch Kruitbosch Zwolle and their brand Cortina Bikes. Not 
only do we build urban and lifestyle bikes and e-bikes for this customer, we also develop the bikes in close cooperation with them. 
One of the most demanding projects is the Cortina Common Bike, city e-bike with carry capacity of 170 kg.

SUPERIOR IN THE FY2020
In the FY2020 Superior confirmed its place in the top 
technological brands with its new projects of racing full 
suspension bikes ridden in the World Cup series, a new 
concept of Road/Gravel bikes or hi-tech e-bikes with perfect 
integration of motors and batteries. The whole FY2020 
collection was a huge success and has lead to historically 
best sales of Superior bikes.

3. OUR BRANDS
Petr Lavička - Superior Product Leader / Q&

A

How was the FY2020 for Superior?   
It was a good year because we sold almost all the bikes and customers are asking for more. We are 
happy that our collection was a success because it gave us the confidence that we went in the right 
direction in bike development. 

What are the plans with Superior for the near future? 
We want to produce bikes that are liked by our customers. Since we have both broad and specific 
groups of customers one of the biggest challenges is to offer the right bikes for each one of them. 
Every customer has different needs, service needs and capabilities and also the ways they use the 
bike are different. Our goal is to understand our customers as individuals and focus on values they 
seek while choosing bikes. 

What will be the most significant trend in the future of cycling? 
EU surveys show that people would like to travel fast, comfortably and safely in the city but the 
rising amount of cars makes this impossible. This is where the bike steps in. Cycling is slowly 
transforming from sports equipment to one of the means of transport. Of course, there are bright 
examples that this works such as Amsterdam, Hamburg, Copenhagen, London or Vienna.  

What will Superior look like in 2030? 
It will still have two wheels, a saddle and handlebars. It will be up-to-date, modern and with high 
extra value for the end user. It depends mostly on our internal team and management of BFI as to 
what innovations they would introduce.

Which bikes are your favourite? 
Personally, and also according to our customer’s feedback, I can be proud of our XF and X-Road 
bikes. The fact that our customers like these bikes is strongly supported by the sales figures. My 
other favourite model, from the opposite end of our offer, is a new comfortable touring bike with 
a low-step frame, eXR 6050 BLS.

SALES OF SUPERIOR / IN THS. EUR

FY2018
FY2019

FY2020

10,567 €

13,086 €

15,698 €
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FY2021 PRODUCT HIGHLIGHTS SUPERIOR MARKETING
At the end of the FY2020 we introduced a new collection of Superior bikes for 2021 season to our customers which was 

accepted greatly at our B2B presentations and we have the highest amount of pre-orders in the history of our brand which 
gives us the courage to focus fully on new ambitious projects.

In the FY2020 we focused on online, clear and informative communication and further development of our online tools which 
we tested and introduced to our distributors via online workbooks. We are developing new ways to connect our customer 

service with online world to offer the best possible service and information.

The state of the art of our technology racing the 
World Cup. Thanks to thirty years of experience in the 

production of racing bikes we have built our lightest and 
fastest full so far.

We carry on publishing top-quality visual content to help 
support the product which has to be communicated as it 

deserves: best quality, modern technologies, good feeling 
and emotions. We focused on sharing on social media, 

encouraging our fans to get involved, to become part of 
Superior family. A big part of our content belongs to our 

racing teams.

We supported our distributors by helping them present our 
products adequately. We implemented our Shop-in-Shop 
system which is tailored to our customer’s needs and any 

shop size. 

In the FY2020 we supported racing team Maloja Pushbikers 
who attended many races on our top model Team XF 29 
Issue R. In cooperation with our distributors, we support 
many local teams. The team support helps present our 
bikes as proper racing equipment.

We are working on further development of our online 
presentations. Our goal is to give our customers and 
fans the best possible customer service, which should be 
available online through our website. Our goal is to present 
Superior in a way that customer will step into our partner’s 
shop already decided. 

The trail version of the new full carbon frame designed 
for World Cup racing tracks. This model features 
progressive geometry with an extremely short chainstay, 
130mm rear and 140mm front travel, and a dropper 
post.

The gravel setup of X-Road. A carbon racing frame 
developed to handle gravel and bumpy, pothole roads 

alike. A frame set with a maximum stiffness, speed, and 
uncompromised on – and off-road performance.

A fully equipped unisex touring e-bike featuring a 
powerful Bosch Active Line motor and a 500 Wh battery 
to last up to 140 km. With the new, easy to hop on 
frame, city rides will be perfectly enjoyable.

TOP QUALITY CON
TEN

T
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OP IN
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OP PROJECTS
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 RIDERS SUPPORT

PLANS & GOALS FOR THE FY2021
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3. OUR BRANDS
What was the FY2020 like for Rock Machine? 
It was a breakpoint for Rock Machine. After loads of hard work, preparations and big expectations 
we had to deal with the pandemic. After the initial shock, thanks to exemplary work of all colleagues 
we restarted the season and in the end we had the biggest sales ever. 

In the future I would like to stabilize Rock Machine not to continue with seasonal collections but to 
develop a two, three or maybe even a more-years collection if we see that the bikes are popular. Still, 
I want to broaden the model line and also production numbers. 

What will be the most significant trend in the future of cycling?
There will be more than one trend but there will be a significant demand for hardtails with aggressive 
geometry, low travel full suspension bikes and e-bikes with enduro geometry. Another notable trend 
will be using e-bikes as commuters, not only as a sports tool. A new type of frame, low step-thru 
design, monotube and an extra comfortable and handy frame go hand in hand. Also, I should mention 
gears where less is more thanks to the huge cassette range. 

What are your favourite bikes from the next collection? 
We bet on Gloss Silver/DVO Green colour combination which paid off 100 %, so all of these models 
make me happy - Blizzard INT e90-29 RZ, Blizzard 90-27, Blizzard TRL 90-29 a Gravelride CRB 900. 
All of these bikes helped our brand a lot

Jarom
ír Spěšný - Rock M

achine Product Leader / Q&
A

What is Rock Machines advantage on the market?
As a smaller manufacturer compared to the industry’s big names, we strive to add value to our 
products by rational and straightforward design solutions combined with precise manufacturing. 
Sure, you can find high-end parts on our top-line bikes, and we regularly use advanced processes 
like laser cutting or robotic welding, but we incorporate those “next big things” only if there is a 
justified reason for it. Yes, it’s been said “innovate or die” but we rather innovate with a sense. 
Such philosophy allows us to keep the price at an affordable point and the warranty claim at an 
incredibly low rate.

ROCK MACHINE IN THE FY2020
The FY2020 was a season that confirmed what we’ve known for a long time. E-bikes are the main topic of cycling. We have 
experienced dramatic growth in sales of e-bikes and we are happy to say that we did our best to cover the increasing demand. In 
the FY2020 we focused on a few goals: to develop our e-bikes level of integration, to lower the weight of our bikes and to keep 
everything as simple as possible. Despite the crisis we are happy to introduce a complete new range of bikes and e-bikes for the 
2021 season that promises a significant growth of our brand yet again. The FY2020 was historically the best season for Rock 
Machine brand with record sales of bikes and e-bikes.

SALES OF ROCK MACHINE / IN THS. EUR

FY2018
FY2019

FY2020

7,427 €

10,281 €

13,178 €
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FY2021 PRODUCT HIGHLIGHTS
As usual, we bring many innovative news such as geometries that other producers will introduce in a couple of years. 

Unorthodox points of view and technologies used with one goal: to give you the best possible feeling on any bike you pick. 
And there are loads to choose from: mullet endure bikes, new e-gravels, a wide range of e-bikes on super comfy low step 
frame with pure MTB geometry, new e-drives from Shimano, Bosch and Sport drive, addictive hardtails with playful trail 

geometry and super nicely finished alloy frames with carbon look.

ROCK MACHINE MARKETING
We believe in simplicity. That is why we bet on the most important thing: our product without any excessive sugar coating. 
#Intrailwetrust and also we trust our bikes and riders who want to have a good time on their bikes. That is the reason why 
a big part of our marketing activities is connected to a community of local riders and tight cooperation with a few carefully 

chosen ambassadors who present capabilities of our bikes. 

We bet on authenticity rather than supporting big teams 
and spectacular marketing projects. That is why we choose 

partnerships with individuals who represent our brand 
with their skills, modesty and hard work. Our ambassadors 

Michal Prokop, Vojta Bláha, Kristýna Havlická and David 
“Trailhunter” Polesný are a mixture of top riders, influencers 

and extremely diligent people who share an enormous 
passion for riding and credibility with their audience.

 Our distributors can use our Shop In Shop project to  
re-build their shops and to present Rock Machine bikes in 

the best possible way. Tailored to any shop size.

While presenting our products we make sure that our 
audience gets to the core: no excessive content to 
distract our customers. Our bikes are simple and so is the 
communication. Rather than forcing our fans to hit the ‘Like’ 
button we encourage them to go for a ride. 

We are working on a new website, which will allow us to 
present our bikes in the way they deserve and are built 
for: to show what the bikes are great for, what are they 
capable of. We will continue with close cooperation with our 
ambassadors who produce video and photo content highly 
credible for our customers. 

W
E SUPPORT RIDERS
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An enduro e-bike to ride the toughest WES (World Ebike 
Series) trails. The new Shimano Steps EP8 motor is more 

powerful and lightweight, smaller, and less noisy. The 
fully integrated 630 Wh battery to grant a range of up to 

150 km* will make you fancy uphills. 

Enduro bike for the sheer joy of speed, for maximum 
control on the most difficult race tracks, and for all riders 
who want performance without compromise. A tuned 
frame with 160 mm travel, attached to a top DVO race 
fork, enables perfect adjustment. 

Gravel rocket which lets you discover unknown 
dimensions of cycling, new tracks, and the world in a 
way you have never seen before from your bike or on the 
road. Lightweight and stiff Mid Modulus carbon frame 
perfectly reacts on every single pedal stroke and literally 
shoots you forward. 

The best machine to ride the hardest trails, as well as to 
discover all-day new trails in the mountains. Blizzard TRL 

90-09 is ideal for riders who expect performance and 
functionality without compromise. 
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3. OUR BRANDS
How was Frappé doing in the FY2020?  
During the past years, I think the Frappé brand has grown to a complete brand, offering all kinds of 
possibilities for our customers in both regular bikes and e-bike solutions. I am happy with the result 
so far and I think that by adding Bosch to the Frappé brand we have the opportunity to grow to some 
excellent numbers in sales. Besides selling the models under the Frappé brand I also see an increase 
in numbers of OEM bikes based on Frappé models which makes me happy as well.

From my point of view, the really strong point of Frappé is listening to our customers’ demands and 
our flexibility to act on these requests. Of course, this requires cooperation from everyone involved 
but so far BFI has been able to fulfil almost every demand which makes me very proud.
 

What is and will be the most significant trend in urban cycling in future?
Easy question, difficult answer. I think the trend in urban cycling will go to less weight, more integration 
and faster charging. Bikes equipped for urban cycling. Nowadays e-bikes are more all-round e-bikes, 
I mean suitable for long trips as well and are not really needed in urban areas. Anyway, the future 
is not known yet so it is important to really stay close to the market and look around to see what is 
happening. 

Which are your favourite models?  
FSS 400, very clean and nice-looking bike. There is still a market for normal bikes and personally I 
would ride one like FSS 400. FSD  M1200i, very proud of this one, 100% BFI design with very nice 
solutions for motor and battery integration! With FBC 800i being the most expensive model I never 
expected to reach this level with Frappé and we have sold many of them.

Bert M
innem

a - Frappé product leader / Q&
A

Why should one try riding a bike in the city?
In todays crowded cities, I think biking is often faster compared to going by car. And it even adds the 
following advantages: it is cheaper, healthier, more flexible and much more relaxed. It gives you a 
feeling of freedom. Besides this, you will experience your city in a different and much nicer way.

FY2021 PRODUCT HIGHLIGHTS

This model is a perfect choice for a person looking for 
longer-lasting rides. FSS 400 has a convenient rear 

carrier ready for a small shopping trip. Ideal for when 
working up your appetite whilst cycling around and 

enjoying the city sights.

FSD M1200i boasts an affordable price but it is so much 
more than that. Choosing this model, you choose 4th 
generation Sport Drive motor fully integrated into the 
frame. You choose hydraulic brakes for safety, a very 
bright light front light and our own designed integrated 
Pling! rear light for visibility at night.

This brand new Frappé model with step-through frame 
and perfect integration of battery, cables and accessories 

make it to the most beautiful e-bikes. Fitted with Bosch 
Active Line Plus motor and 500 Wh integrated battery 

gives you range up to 120 km.

FRAPPÉ MARKETING
In the FY2020 we introduced new social media, Frappé is now on-
line on Instagram and Facebook. Since Frappé bikes are made to 
be simple, easy to use and practical with simple and clever design 
our goal is also to present the brand in the same way. That is why 
we aim for clear, simple and purposeful presentation with a strong 
accent on design. For the FY2021 we will focus on the Frappé 
website, closer cooperation with our distributors in foreign markets 
and on further building Frappé as a love brand.

FRAPPÉ IN THE FY2020
As our youngest brand, lifestyle city bikes and e-bikes Frappé have had the most successful year in the history of the brand. In the 
FY2020 we have more than doubled the turnover of the FY2019 and tripled the amount of sold Frappé e-bikes. With the increasing 
demand for alternative transportation in cities we are optimistic and expect another grow in Frappé sales in coming years. All 
development is in-house and many of our Frappé projects were adjusted for our OEM customers who like clever solutions of our 
R&D as well as great quality and extraordinary looks of our Frappé bikes. 

SALES OF FRAPPÉ / IN THS. EUR

FY2018
FY2019

FY2020

839 €

1,387 €

2,888 €
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FY2021 PRODUCT HIGHLIGHTS

MTB RACE helmet meets racers’ needs without any 
compromises, provides all the features you could want 

in a lightweight and stylish package. “Easy-fit adjusting 
system“ ensures a secure and comfortable fit.

Focus on your race performance, not your jersey. 
Everything holds in place due to its silicone bands on the 
back and sleeves. All necessary things can be hidden in a 

couple of practical pockets, the most valuable ones in the 
waterproof one.

The FY2020 was an important starting point in the sale of accessories. We have successfully launched the dispatch and 
sale of our accessories. All items were shipped on time according to the customer’s orders. We have received positive 
feedback on the functionality, design and quality of our portfolio. The FY2020 was a great challenge for the accessories 
department at a starting point. We have successfully met our goals. We received a large number of orders which motivates 
us to work further on new product development.

Be sure to be seen from the front and the back with 
this set of a strongly big shining LED square front & 
rear lights. They are USB rechargeable, so no batteries 
wasted.

PLANS & GOALS FOR THE FY2021
In the current season we have focused on specific accessories designed for Superior and Rock Machine bikes. We have 

developed bags that are compatible with the new Superior and Rock Machine bike frames. The bags perfectly match the 
frame and carrier. They help to extend the functionality of the bike during long rides and commuting to work. In the same 

season we have widened our range of apparel and accessories such as saddles, grips and pedals. These activities follow our 
goal to prepare a wide range of accessories, spare parts and clothing which can fully satisfy the needs of shop keepers and 

make turnover EUR 2,5 million in 3 years. In the FY2021 we will introduce our line of accessories on new websites. 

3. OUR BRANDS
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4. HUMAN RESOURCES
Why would you say people like to work for BFI?  
We offer a huge work benefit: one shift – in the afternoon you should be home with your family 
or on a bike and at night you are supposed to sleep! Also, the reason is that we produce a nice 
product. Bikes connect people; for example, my sons and I love to ride together on bikes from BFI 
(I cannot tell which brand not to hurt our product leaders’ feelings!). I love to work for BFI because 
I feel like at home. I like the people in the company and I’m proud of what we’ve built. Our work 
makes sense to me. 

How was the FY2020 for HR and Quality Dept.? 
In terms of Human resources, the FY2020 was a success. We managed to hire many qualified people 
so we could produce all bikes our customers ordered. The most important news from our Quality 
department has been the implementation of the new QC module which will significantly help to 
improve the final quality of our products. 

What are the goals for the FY2021?   
The FY2020 started with many exciting development projects and activities like TWI, Bike Fun Tour 
etc. In the second half of the fiscal year, the biggest challenge was to survive the crisis caused by the 
pandemic. And I’m thrilled that we succeeded. For the FY2021, our goals are to fill all the vacancies 
and carry on with running projects.

Stanislav M
atušů - Executive Director / Q&

A

What makes BFI a successful company?
Of course, there are many factors, but they all merge in our products. Since 2001 when BFI was 
founded, we have produced 2.5 million bicycles. It is not only a number or a simple indicator of the 
economic strength, but it tells you about the vast impact our company has on human lives. Every day 
we receive a lot of photos from customers racing on our bikes, going on trips or spending free time 
with their families and friends on our bikes. They like them, and that is a confirmation that we are 
doing our job well. In twenty years, we have managed to build a strong team of capable people who 
project their love of bikes into their work. And I believe that this fact is the real added value of each 
bicycle that comes off the lines in BFI.

EMPLOYEES IN FACTS & NUMBERS
NUMBER OF EMPLOYEES

WHERE DO WE „FISH“ FOR NEW COLLEAGUES

NATIONALITY

Czech

443

Cuban

24

WHERE DO WE LIVE? 

Kozlovice

21

Štramberk

29

Příbor 

39

Kopřivnice

172

Slovak

5
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5. QUALITY
The quality of our products is crucial. That’s why our Quality department grew to 21 employees (7 at customer service, 6 at 
check-in, 5 at check-out, two technicians of quality and one manager) who take care of the increasing quality of our bikes. 
We strive to reduce risks of production damage, to detect errors and defects of material as soon as possible, that is why our 
Quality department works tightly with other parts of BFI like production and industrialization. Our customer care service not 
only helps with claims and warranty issues but also actively educates our dealers to help them solve some minor problems 
directly in their shops.

TEST FACILITIES  
We test our products not only in-house but we cooperate with 
the best Czech and German testing facilities to make sure our 
frames and bikes meet the highest quality standards. One of 

the worlds’ best facilities, the EFBe Prüftechnik, makes sure our 
frames and forks exceed the standards of rigidity and durability. 

SOLVING COMPLAINTS FASTER  
In the FY2021, one of the most significant achievements 
of our Quality department was reducing the time necessary 
for customers complaint solving. Not only does this make 
our customers satisfied but also saves costs per complaint. 
Between the FY2019 and the FY2020 we succeeded to cut 
the average time spent on the complaint to a half.

AVERAGE TIME SPENT ON B2B COMPLAINT (DAYS)

3/2019

4/2019

1/2020

2/2020

PLANS & GOALS FOR THE FY2021  
• To finish standard incoming inspection in no more than 2 days for 95% delivered components.
• To provide information for monthly supplier claims within 1 week after basic information are received.
• Not to exceed the average of 1 day (and maximum 3 day) response time of customer complaint.
• Not to exceed the average time of 2 weeks of customer complaint (after basic information are received).
• To regularly monitor the costs related to customer complaint solving.
• To use QC Module efficiently in final inspection. 
• To focus on areas where defects occur and to improve them. 
• Manuals standard preparation.

8,52

6,41

6,21

4,01
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6. SUPPLY CHAIN
How was the FY2020 for the supply chain?  
I am most pleased that we delivered the material for production on time without closing production 
lines. It was a demanding test of the agility of our supply chain which we, and especially our suppliers, 
passed. We have encountered all the problems that can occur. In the first half of the FY2020 we took 
the materials from suppliers’ hands to deliver bikes in time but in the second half of the year the 
situation was quite the opposite. Thanks to the reduction in sales we dramatically reduced production 
and postponed the supply of unnecessary material as much as possible. All this in the home office 
mode to which we switched basically from one day to another without any preparations.
In April 2020, however, everything slowly began to turn positive. More than 60% of our material 
comes from Asia so you can imagine how difficult it was to deliver them to production in time. It 
is unbelievable that under these conditions we managed to produce and present the FY2021 bike 
samples and our new accessories to customers.

How will the market change in the future? 
The future favours cycling. People spend more and more time doing sports and cycling is one of the 
most popular leisure activities. The infrastructure is also improving from year to year. I am convinced 
that many more people will choose a bicycle as a means of transport to travel to work and we can 
expect to see more and more cyclists on e-bikes than on standard bikes. This is a signal for us to 
prepare to produce e-bikes on more production lines.

What will be the biggest challenge for the FY2021?   
To provide production material on time. The industry is facing a shortage of bicycles and e-bikes. 
People bought many bikes during the pandemic and all manufacturers are trying to replenish their 
stocks and order material from their suppliers who have been announcing longer delivery times. The 
world has still not worked out the pandemic and we do not know how much it will disrupt our supply 
chain. An equally important goal will be to reduce DOS (days of supply). We strive to ensure that the 
material in the warehouse does not heat up and goes immediately to production. We are not set for 
JIT (Just-in-time) production, we do not want to go down this path but we aim to find the best balance 
in the value of stocks and time to market (flexibility).

Petr Krkoška - Supply Chain Director / Q&
A

MATERIAL WAREHOUSES  
During the FY2020 we worked on many improvements to increase productivity, save space and to shorten the time of the 
material being in stock. 

• New dust free rack for tires in low quantity on the stock to prevent them from getting dirty
• New Parts & Accessories work station
• New packing station with new high efficiency machine for parts
• Changed layout of racks to shorten distance and manipulation times
• We increased the rate of finishing backlogs (unfinished bikes) by 100 % from 50 pcs to 100 pcs in one week
• We reduced the time to unload the container from 180 minutes to impressive 100 minutes with the same 

amount of workers

WAREHOUSE IN FACTS & NUMBERS

PLANS & GOALS FOR THE FY2021  
It is simple: we have to keep the preferred system of storage of material. After the stock-taking in August 2020 
we have the best starting point. Thanks to our experience, replenishment of the materials is crucial, we have to 
keep enough space free for goods receipt to prevent our warehouse from overloading. We are going to optimize 
order picking processes and we also want to renew order picking fleet.
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7. PLANNING
In a company of our size planning is crucial for smooth and effective production. We develop and improve our processes 
continuously to make sure we can produce our bicycles in less time with better quality and with precisely the right amount of 
human input. Small changes in planning can mean huge savings at the end of the production process.  

ACHIEVEMENTS OF THE PLANNING DEPARTMENT IN THE FY2020  
In the FY2020 we managed to increase the number of finishing backlogs (unfinished bikes) which was our main goal from last 
year. We were successful in samples planning and we made the whole process of material supply more transparent which 
helped to use human resources and production capacities effectively. There have been smaller but significant achievements 
made in production planning; we developed a new module for capacity planning of the paint shop in our ERP.

PLANS & GOALS FOR THE FY2021  
With the new module in ERP we should use the capacity of our paint shop more effectively because the paint 
shop is at the moment our bottleneck in production. Our goal is to introduce a plan where a mixture of painted 
parts allows us to use hooks capacity of the conveyors entirely. We are developing other new tools for simulating 
various production scenarios in our ERP. This should improve our ERP system decision process.  

8. PURCHASE
We have reached our goals of material deliveries set in the FY2019. We have been working on reducing our material stock. 
We decided to cooperate with an independent third-party experienced consultant on our inventory management which 
revealed areas for improvement that we will be addressed in the coming months. 

WHERE OUR DIRECT
SUPPLIERS OF
MATERIALS ARE FROM
103 suppliers from 15 countries

PLANS & GOALS FOR THE FY2021  
According to the mentioned audit we have space for improvements in a few areas, from processes, system setting 
and human resources to performance measuring and evaluation. In the upcoming year we will deal with stocks 
and their turnover as a matter of priority. Here we find the highest potential with a direct impact on finance and 
this is extremely important in times of corporate growth. Our ambitious plan is to reduce the value of material 
stocks by 15 % which corresponds to 2.2 million EUR according to the results from the last year.
We would very much like to order more from Europe but the possibilities are limited. Many European suppliers 
have production facilities in Asia and there are not many who operate and also produce in Europe. However, even 
Europe is not safe in terms of risks. During Covid19, the delivery of materials from Italy was one of the most 
significant risks.  



AR 202035.34.

9. PRODUCTION
What will you remember from the FY2020?   
Solidarity, hard work and team spirit of BFI. Despite the unfortunate circumstances we showed that 
we are a strong and stable company with loyal and hardworking people. Despite a forced decrease in 
production lines we still turned this disadvantage to record sales at the end of the day.

What was the most significant success in your department? 
I am thrilled that thanks to the perfect collaboration of each department in BFI we could overcome 
the crisis from the first half of 2020. I’m happy that we showed the integrity and motivation of 
our colleagues who supported the company in hard times. All of us have been working on further 
innovations to help BFI grow.

What do you think BFI will be like in 10 years?    
I hope one day BFI will become the biggest producer of e-bikes in Central Europe. We will produce the 
best quality bikes and e-bikes, our colleagues will use the high-tech tools on automated production 
lines and everything will come more smoothly than now. I also hope, for the Earth’s sake, that we will 
not use any paper in the administration by that time.    

M
artin Kocúrek - Operations Director / Q&

A

What will be the next steps for production?   
We successfully opened the new modern Air Line, which we are currently testing at frame 
preparation. These state-of-art tools allow us to produce faster with fewer defects, so our goal 
for the near future is to implement this solution to as many lines as possible. We will start with 
lines for e-bikes, which are crucial for business growth. Production of e-bikes is demanding 
compared to standard bikes, so new Air Lines should help us to reach the next year’s goal: to 
produce 60,000 e-bikes.

Once again we broke records. The FY2020 has historically been the most successful year. We managed to produce 165,768 
bikes of which 45,182 were our own brands Superior, Rock Machine and Frappé. We produced 49,365 e-bikes, more than 
11 thousand e-bikes more than last year. The trend is clear: all over our markets the share of e-bikes is growing.

To meet the increasing demand for our bikes and to improve the overall product quality we have prepared several 
innovations in production such as modern Air Line at frame building sector or automatic chain and cable housing cutters 
and we also upgraded the mudguards preparation station. Thanks to new technologies the efficiency and quality of our 
products will increase. Also, our colleagues from production will work in a more ergonomic and safer environment. We 
started preparations for implementing other Air Lines to production soon.

PRODUCTION IN FACTS & NUMBERS

PLANS & GOALS FOR THE FY2021  
Our main goal is to produce 213,000 pcs of bikes where the share of e-bikes will be higher again. That has 
surely been our goal for the last few years and we have succeed. The production of e-bikes is now more than 
six times higher than in the FY2015 and we are growing every year. Not only in the OEM sector but the share of 
our brands e-bikes continuously grows on the Czech market as well. 

WHAT MAKES BFI UNIQUE?  
Flexibility

We can build up to 20 different models of bikes and e-bikes in one day (thanks to the great work of all workers through BFI)

Inhouse paint shop
We have a top-level paint shop inside BFI so we can assure the top quality of our paints, highly precise painting and any shade 

of colour our customers prefer

Skills&Experience
We have decades of experience, inhouse R&D, strong knowledge of e-bikes, we use one of the best testing facilities

Pleasant work environment
One shift work is a non-usual benefit in production
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10. PAINTSHOP

PLANS & GOALS FOR THE FY2021  
Our long-term goal is to increase the capacity of our paint shop which is the only department of BFI to work 
in two shifts. We are currently exploring the possibility of using a complete robotic workplace for spraying a 
second water-based paint layer which would help to speed up the process without adding extra shifts. We are 
working on implementing TWI standards (better job instructions) to increase quality and productivity.

IN THE FY2020 WE FINISHED ESSENTIAL PROJECTS  
In the FY2020 we managed to increase the number of finishing backlogs (unfinished bikes) which was our main goal from last 
year. We were successful in samples planning and we made the whole process of material supply more transparent which helped 
to use human resources and production capacities more effectively. There have been smaller but significant achievements 
made in production planning; we developed a new module for capacity planning of the paint shop in our ERP.

PAINTSHOP IN FACTS & NUMBERS
1.56 MILLION OF 

PARTS
(frames, forks, fenders, 

mudguards, carriers etc.)

TOP THREE COLOURS:
JET BLACK, 
MILLIONAIRE BLUE 
AND ELEGANCE GREEN

11. R&D, INNOVATION
       &  SUPPORT 

PLANS & GOALS FOR THE FY2021  
The main goal of I&S will be to develop projects of our OEM customers and to innovate and develop new bikes 
for our brands Superior, Rock Machine and Frappé. The aim is to help produce and sell highly sophisticated 
e-bikes with various e-drive systems which can compete with world’s most prominent brands. The priority will 
be the development of new frames for batteries with higher capacity, maximal integration of motors, batteries 
and cables so that we can produce clean, neat and light e-bike. 

Our inhouse research and development are what makes us unique. Thanks to many years of experience and working on loads 
of different projects we are confident to say: we know how to make any bike. Our R&D and Innovation and Support (I&S) team 
consisting of 27 experts use top-notch 3D print technologies, 3D simulations and testing. They work on constant development 
and innovations of our bikes and make our product leaders’ dreams come true. Our I&S prepares new solutions in production 
processes and invent new e-drive systems. Our colleagues from I&S take credit for the development of shared bikes and heavy-
duty cargo bikes for our biggest clients. 

In the FY2020 our guys from I&S worked, besides a new collection of bikes, on implementing new modules of calculations from 
our ERP system. They introduced new processes that helped to improve online sample planning based on material delivery. 
Also, they succeeded in finishing a control process of Bills of Material (BOM) based on our data system with unfinished tasks 
planning. This helps to keep the production go smoothly. 

Our I&S team was working on the 4th generation of our 
in-house e-drive system, Sport Drive
• Carrier battery with front-wheel drive, also available 

with a middle motor
• Fully integrated battery with a middle motor
• New battery firmware, display, new regulation tool
• IPX5 and IPX7 waterproof standard for batteries
• Bluetooth connection-based testing
• New diagnostics

An important project was implementing BOSCH e-drive 
systems into our collection  of Superior, Rock Machine 
and Frappé which allowed us to cover another broad 
group of customers. 
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12. INDUSTRALIZATION
In one of our youngest departments, Industrialization, we focus on increasing productivity, production volumes, workplace 
ergonomics and environment of smooth and automated production lines. One of the most important innovations finished in the 
FY2020 has been the new, state-of-art Air Line which helps to increase productivity and dramatically reduces frame damage 
risks on pre-assembly line. We also introduced many improvements on preparation stations and started working with automatic 
chain and cable cutter or fender preparation station. 

In the FY2020 we finished projects
Implementation and start-up of the workplace for preparation and packing accessories

(printer, product on display card / in box and Packaging to customer)

Consultations to define the best solution and new ideas for assembly lines, pre-assembly 
and final assembly

Installation of first Air Line and presses for pre-assembly of frames

PLANS & GOALS FOR THE FY2021  

• Installation of first Air Line for final assembly
• Next two Air Lines for final assembly
• Transferring logistics and unpacking to the warehouse instead of production. 
• When starting to run with the Air Lines, new ideas will emerge. Our ultimate goal is to speed up production 

and to make it easier.

13. IT DEPARTMENT
Not all heroes wear capes. Our IT Department plays a crucial role in the company: administrating our computers, keeping our 
network working, filtering out hacking attempts, improving communications and all internal systems or implementing all the 
most essential software for planning, purchasing, sales, production or marketing. 

What happened in the FY2020
New BFI Portal to improve and simplify communication between departments, to help find all 

vital information like tech-drawings, photos, artworks, EN tests of bikes etc.

Finalizing the Quality Control module to find defects, warranty issues and damages right in the 
production to prevent warranty claims of customers

Implementing Microsoft Power BI, technology for user and manager outputs

New complete processes for the sale of bike accessories via B2B including the claim system

PLANS & GOALS FOR THE FY2021  

• Further improvement of the BFI portal with additional functions
• Development of an online bike reservation system 
• Track & Trace system for the paint shop 
• New Product Database to improve the bike production 
• Introduction of a new DMS system for easier management, visualization and data storage

FY2020 OF IT DEPARTMENT IN NUMBERS
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14. MARKETING
In the FY2020 we reached our last year’s goals: to introduce our products to new customers in an entertaining, clear and 
modern way, to be helpful to our customers, to grow the fan base throughout the most important markets. We managed to 
present new collections to our customers in time which was very demanding. 

NEW ONLINE WORKBOOKS AND WEB DEVELOPMENT  
We introduced new online workbooks of our three brands which 

aim to bring simple, easy to handle and modern way of online 
presentation of our products based on the demand of our B2B 

customers and feedback of bike shops. Starting in 2020 our 
workbooks will bring more information about our bikes with 

product benefits, more pictures and direct pre-order connected 
to B2B pages

NEW B2B ALL-IN-ONE SYSTEM  
In cooperation with the sales department we added marketing 
news section and social media widget to our B2B page so that 

our customers have all the essential info together and can 
check what’s new in one place. Through B2B they can reach our 

Datastore cloud where we upload all the marketing content with 
social media plans and posts, photos, videos etc.

SOCIALS AND ONLINE   
Our social networks work great. The fan base and followers 
grow continuously, we have a high engagement rate and 
positive feedback from our audience who identifies with our 
brands. We are happy to see daily new user-generated content 
that shows our audience perceives our brands as love brands. 
In the FY2020 we introduced Frappé socials, we are working on 
new language versions and also the development of our website 
presentations.

PLANS & GOALS FOR THE FY2021  

For the FY2021 we are developing new webs for our four brands which will communicate directly with our 
B2B portal, will work with new product database to reduce the risks of errors and help us present our products 
in shorter time. We will introduce new tools for our online customer service to help our customers with their 
questions, claims etc.



15. BFI: A GREEN COMPANY
We love cycling in nature; that is why we want to protect it as much as possible. The bicycle market is a green 
industry and more and more people are using bicycles not only for sports activities but for commuting as 
well. E-bikes are very popular and it is a critical product for the future. Therefore, we invest a lot of money 
into the development of new e-bikes in our company.

Recently we took many steps to reduce our ecological footprint while producing bikes. We develop projects 
of urban cycling and more city bikes and commuters are being produced every year. We create share bikes 
for big customers or family bikes as an alternative to cars in cities. 

Every year we try to reduce our consumption and introduce another recycled material for our bikes packing. 
Since most of our production is in-house we can control processes and make sure that we use ecological 
means of production. 

• Environmentally friendly paint shop with water paints
• Recycled bike packing material with less plastic 
• In-house waste water cleaner
• Digitalization: we are giving up paper and stickers everywhere possible
• We support our employees to ride a bike to work by converting mileage to benefits
• New cafeteria to reduce disposable food packaging        
• LED lighting with sensors to reduce electricity consumption
• We recycle our waste

• Automatic quick doors (to prevent warm air loses)
• LED lights in  warehouses (with sensors of light intensity 20 – 100 %, fully programmable, 

switched off during breaks)

PRODUCTION

WAREHOUSES BUILDINGS
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16. FINANCIAL REVIEW
Company Balance Sheet in EUR 30 June 2020

TOTAL ASSETS FY2018 FY2019 FY2020

Goodwill 80 43 45

Other intangibles 18 65 95

Intangible fixed assets 98 108 140

Buildings & Land  5,360  5,677  5.390 

Machinery & Equipment  1,547  1,360  1,228 

Other tangibles  158  158  123 

Tangible fixed assets  7,066  7,195  6,741 

Financial fixed assets  24  25 -

TOTAL FIXED ASSETS  7,188  7,328  6,881 

Raw Materials  9,283  12,653  14,462 

Work in progress  1,567  1,909  1,589 

Finished goods  8,600  11,134  8,009 

Prepayments to suppliers  73  57  51 

Inventories  19,524  25,754  24,111 

Trade receivables  11,342  11,798  8,146 

Due from taxes etc. 532  -  - 

Other debtors  160  11  334 

Prepayments  224  236 (30) 

Receivables  12,259  12,044  8,451 

Total Cash items  21  2,642  20 

TOTAL CURRENT ASSETS  31,803  40,439  32,582 

TOTAL ASSETS  38,992  47,767  39,463 

Equity & Liabilities FY2018 FY2019 FY2020

Share capital 1,265 1,265 1,265

Revaluation reserve  142 (148) 12

Exchange rate reserve  219  252 179

Legal reserves  148 - 0

Retained earnings A.P.  11,519  11,532 13,965

Net earnings crt year after dividend (390)  3,144 2,046

EQUITY  12,902  16,045 17,467

Provision for deferred tax 4 (115) (469)

Provision for others 44  2 (37) 

Provision for holiday  269  555 607

Provision for profit tax  105  891 920

Total provisions  423  1,334 1,022

Loan  -  - 1 978

CSOB 2 185  79 -

CS_inv.l_1M  100 - -

CS_HTK 1  557  465 -

ČS_HTK 2  1,550  1,400 -

Loan - lesing car 97 60 -

Total Long term senior debt  2,490  2,003 1,978

Bank overdrafts  17,889  21,058 13,417

Accounts payable trade  2,887  4,269 3,393

Current portion senior debt  958  608 630

Other short term debt  19  231 20

Taxes and social security  692  1,020 926

Transfinance, OB Heller, RM 731  1,197 610

Short term debt  23,176  28,384 18,996

EQUITY AND LIABILITIES  38,992  47,767 39,463

Exchange rate 26.020 25.445 26.74
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Company Profit & Loss Account in EUR 30 June 2020
 FY2018  FY2019  FY2020 

BIKE Revenues  52,419  78,725  82,900 

Sales  - goods  1,575  2,501  2,536 

Sales materials  649  2,319  1,437 

Revenues- rent 11 13  14 

Other Revenues  318  1,246  913 

Total Revenues  54,972  84,804  87,800 

Change in Inventories (2,625)  3 542 (2,288) 

Total production value  52,347  88,345  85,513 

Cost of BIKE Revenues (38,735) (64,458) (60,254) 

Cost of Sales  - goods (1,426) (1,907) (1,887) 

Cost of Sales materials (420) (1,910) (1,164) 

Cost of Revenues- rent (26) -  - 

Cost of Other Revenues (12) (8) (11) 

Total direct Cost of Sales (40,620) (68,283) (63,316) 

GROSS MARGIN  11,728  20,062  22,196 

Payroll costs (4,418) (5,987) (6,068) 

Social insurance (1,562) (2,151) (2,183) 

Services (3,493) (4,616) (4,110) 

Taxes and fees (25) (28) (25) 

Other operating expenses (621) (1,507) (866) 

Depreciation receivables/stock 50  - (2,241) 

Total operating expenses (10,068) (14,289) (15,493) 

EBITDA  1,659  5,773  6,703 

Amortisation (178) (61) (31) 

Depreciation (891) (903) (805) 

Total Amort/Depr (1 068) (964) (836) 

EBIT  591  4,809  5,868 

Result on foreign exchange  215 (91) (2,659) 

Interest income 1 6  2 

Interest Senior Debt (63) (47) (43) 

Interest on Short Term debt (271) (470) (495) 

Net Financial expenses (119) (602) (3,194) 

EBT  472  4,207  2,674 

Income tax on ordinary activities (57) (782) (549) 

Net income ordinary activities  415  3,425  2,125 

Extr. Expense against provisions (26) (280) (79) 

Extraordinary results after tax (26) (280) (79) 

Net earnings  389  3,144  2,046 
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