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CONSOLIDATED SELECTED FINANCIAL DATA 

Consolidated financial data 

in thousands of PLN in thousands of EUR 

01.04.2025-
31.03.2026 
(audited) 

01.04.2024-
31.03.2025 
(audited) 

01.04.2025-
31.03.2026 
(audited) 

01.04.2024-
31.03.2025 
(audited) 

Sales revenue 1 209 361 1 101 412 284 455 257 936 

Profit (loss) on operating activities 53 839 71 488 12 664 16 742 

Profit (loss) before tax 40 921 61 695 9 625 14 448 

Net (profit) loss attributable to equity owners of the Parent 
company 

22 189 50 190  5 219 11 754  

Total comprehensive income for the period -50 236 19 928  -11 816 4 667  

Net cash flow from operating activities 105 169  109 218  24 737  25 577  

Net cash flow from investment activities -14 886  5 707  -3 501  1 337  

Net cash flow from financial activities -143 499  -31 101  -33 753  -7 283  

Net (increase) decrease in cash and cash equivalents -52 710  83 580  -12 398  19 573  

Number of shares 23 930 769 23 930 769  23 930 769 23 930 769  

Net profit per share attributable to equity owners of the 

Parent Company (in PLN/EUR) 
0,93 2,10  0,22 0,49  

  
31.03.2026 

(audited) 

31.03.2025 

(audited) 

31.03.2026 

(audited) 

31.03.2025 

(audited) 

Total assets 1 373 011 1 480 510 320 094 353 859 

Total liabilities 495 258 550 810 115 461 131 650 

Long-term liabilities 54 189 305 500 12 633 73 018 

Short-term liabilities 441 069 245 310 102 828 58 632 

Total equity attributable to equity owners of the Parent 

company 
876 820 927 955 204 416 221 792 

Share capital 23 931 23 931 5 579 5 720 

Book value per share (in PLN/EUR) 36,64 38,78 8,54 9,27 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT 

 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Sales revenue 1 209 361 1 101 412 

Cost of sales 806 575 715 665 

Gross profit from sales 402 786 385 747 

Other operating revenue 19 869 20 628 

Costs of sales 260 723 230 851 

General administrative costs 90 536 83 244 

Other operating costs 17 557 20 792 

Profit on operating activities 53 839 71 488 

Financial revenue 3 083 7 228 

Financial costs 15 741 31 216 

Gain/Loss on derivative financial instruments 0 369 

Share in the profit/ loss of investments valued at equity method -260 13 826 

Profit before tax 40 921 61 695 

Income tax 19 543 11 704 

Profit on continued operations of the period 21 378 49 991 

Profit of the period  21 378 49 991 

Attributable to:   

Non-controlling shareholders -811 -199 

Shareholders of the Parent Company 22 189 50 190 

Profit/ (loss) on continued operations of the period in PLN:   

- basic  0,93 2,10 

- diluted  0,93 2,10 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 

 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

   

Profit of the period 21 378 49 991 

Other comprehensive income before tax, including: -88 523 -36 790 

Items which in the future will not be reclassified to the profit and loss 

account 
777 -735 

   Revaluation of employee benefit obligations  777 -735 

 
Items which in the future may be reclassified to the profit and loss 
account 

-89 300 -36 055 

Foreign exchange differences on translation of foreign operations 476 -1 674 

Hedge accounting -89 776 -34 381 

Deferred tax connected with items of comprehensive income   

Deferred tax connected with items which in the future will not be 

reclassified to the profit and loss account 148 -125 

Deferred tax regarding employee benefits 148 -125 

Deferred tax connected with items which in the future may be 

reclassified to the profit and loss account -17 057 -6 602 

Deferred tax regarding hedge accounting -17 057 -6 602 

Other net comprehensive income -71 614 -30 063 

Total comprehensive income/(loss) for the period  -50 236 19 928 

Attributable to: 

Non-controlling shareholders 
-811 -199 

Shareholders of the Parent Company -49 425 20 127 
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CONSOLIDATED STATEMENT OF FINANCIAL SITUATION (BALANCE SHEET) 
 

 
31 March 2026  

(audited) 

31 March 2025  

(audited) 

ASSETS   

Non-current assets 824 317 871 104 

Tangible fixed assets 753 541 763 952 

Intangible assets 20 726 22 299 

Investment in subsidiaries 551 551 

Investments valued at equity method 0 13 966 

Other long-term financial assets 10 176 10 094 

Real estate investment 32 030 51 522 

Assets on deferred tax 7 293 8 720 

Current assets 534 694 609 406 

Inventory 234 789 203 603 

Trade and other receivables 233 153 200 460 

Receivables due to financial derivative instruments 2 508 89 711 

Income tax receivables  2 209 899 

Financial assets 246 233 

Cash and cash equivalents 61 789 114 500 

Assets held for sale 14 000 0 

TOTAL  ASSETS 1 373 011 1 480 510 

LIABILITIES   

Total equity 877 753 929 700 

Equity (attributable to shareholders of the Parent Company), 

including: 
876 820 927 955 

Basic equity 23 931 23 931 

Surplus of share sale above their nominal value 114 556 114 556 

Other reserve capital 19 779 91 393 

Retained earnings 718 554 698 075 

Capital attributable to non-controlling shareholders 933 1 745 

Long-term liabilities 54 189 305 500 

Provision for benefits after the employment period 5 534 4 976 

Interest-bearing loans and borrowings 2 663 255 755 

Trade and other long-term liabilities 582 582 

Accruals 7 604 9 649 

Financial liabilities due to lease 35 233 34 538 

Liabilities due to financial derivative instruments 2 573 0 

Short-term liabilities 441 069 245 310 

Trade and other liabilities 226 152 176 008 

Contract liabilities 1 241 1 321 

Accruals 281 301 

Income tax liabilities 33 8 

Current portion of interest-bearing loans and borrowings 206 281 62 225 

Financial liabilities due to lease 4 415 2 867 

Provision for benefits after the employment period 911 764 

Other provisions 1 755 1 816 

Total liabilities 495 258 550 810 

TOTAL  LIABILITIES 1 373 011 1 480 510 
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CONSOLIDATED CASH FLOW STATEMENT 

 

01.04.2025- 
31.03.2026 

            (audited) 

01.04.2024- 
31.03.2025 

            (audited) 

Cash flows from operating activities   

Profit/ (loss) of the period 21 378 49 991 

Adjustments by: 84 835 50 740 

Share of loss of associates and joint ventures accounted for using equity 

method 
260 -13 826 

Depreciation 56 411 55 826 

Foreign exchange losses 7 044 -9 082 

Interest income -1 380 -1 358 

Interest costs 12 102 19 853 

Dividends -148 -243 

(Profit)/ loss on investing activity -12 059 -16 413 

Current tax recognised in profit or loss 19 543 11 704 

Change in receivables -14 717 -32 108 

Change in inventories -18 303 -12 640 

Change in liabilities, excluding loans and borrowings 30 756 34 692 

Change in provisions 328 185 

Change in fair value 5 508 2 794 

Other adjustments -510 11 356 

Cash flows from operating activities 106 213 100 731 

Income tax paid -1 044 8 487 

Net cash flows from operating activities 105 169 109 218 

Cash flows from investment activities   

Sale of tangible assets 3 243 1 116 

Sale of intangible assets 9 690 16 813 

Purchase of intangible assets -333 0 

Purchase of tangible fixed assets -26 373 -10 145 

Real property investments -17 -3 

Sale of shares in investments valued at equity 

method 
0 2 

Purchase of shares in investments valued at equity method 0 -3 490 

Purchase of shares in related entities  -2 615 0 

Dividends received 148 243 

Interest income 1 371 1 274 

Borrowings granted related entities 0 -103 

Net cash flows from investing activities -14 886 5 707 

Cash flows from financing activities   

Inflows from loans and borrowings taken out 0 42 871 

Repayment of loans and borrowings -126 119 -41 162 

Repayment of leasing liabilities -3 850 -2 329 

Payment of dividends -1 714 -2 

Interest paid  -11 816 -20 490 

Other outflows 0 -9 989 

Net cash flows from financial activities -143 499 -31 101 

Net increase/ (decrease) in cash and cash equivalents before exchange 

differences 
-53 216 83 824 

Net foreign exchange differences (from the opening balance translation) 506 -244 

Net increase /(decrease) in cash and cash equivalents -52 710 83 580 

Opening balance of cash 114 500 30 920 

 Closing balance of cash, including: 61 789 114 500 

  of limited disposability 588 1 801 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for the period ended 31 March 2026 (audited) 
 

 
Share 

capital 

Share 

premium 

Retained 

earnings 

Other reserve 

capital 

Total capital 

attributed to 

controlling 

shareholders 

Total capital of non-

controlling 

shareholders 

Total equity 

Status at the beginning of the period  23 931 114 556 698 075 91 393 927 955 1 745 929 700 

Payment of dividend 0 0 -1 712 0 -1 712 -2 -1 714 

Other changes 0 0 2 0 2 1 3 

Current result 0 0 22 189 0 22 189 -811 21 378 

Other comprehensive income for the period 0 0 0 -71 614 -71 614 0 -71 614 

Comprehensive income for the period 0 0 22 189 -71 614 -49 425 -811 -50 236 

Change in equity 0 0 20 479 -71 614 -51 135 -812 -51 947 

Status at the end of the period  23 931 114 556 718 554 19 779 876 820 933 877 753 

 
 
 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for the year ended 31 March 2025 (audited) 

 

 Share capital 
Share 

premium 

Retained 

earnings 

Other reserve 

capital 

Total capital 

attributed to 

controlling 

shareholders 

Total capital of non-

controlling 

shareholders 

Total equity 

Status at the beginning of the period  23 931 114 556 647 885 121 457 907 829 1 946 909 775 

Payment of dividend 0 0 0 0 0 -2 -2 

Other changes 0 0 0 -1 -1 0 -1 

Current result 0 0 50 190 0 50 190 -199 49 991 

Other comprehensive income for the period 0 0 0 -30 063 -30 063 0 -30 063 

Comprehensive income for the period 0 0 50 190 -30 063 20 127 -199 19 928 

Change in equity 0 0 50 190 -30 064 20 126 -201 19 925 

Status at the end of the period  23 931 114 556 698 075 91 393 927 955 1 745 929 700 
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Seasonality of operations 

 

Revenues and costs 

Sales revenues  

 For the reporting period ended 

Sales revenues  

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Revenues from sales of goods, products and materials 1 192 898 1 083 345 

- products, including 933 236 910 872 

results on the hedge accounting 92 812 75 896 

- goods 14 129 9 604 

-materials 245 533 162 869 

Revenues from sales of services 16 463 18 067 

Total net revenues from sales 1 209 361 1 101 412 

Including related parties 9 488 13 709 

 

Other operating revenues 

 For the reporting period ended 

Other operating revenues 

01.04.2025- 

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Reversal of impairment write-downs receivables 862 1 

Reversal of impairment write-downs others 626 452 

Gain on sale of property, plant and equipment 2 958 66 

Gain on the sale of intangible assets 9 690 16 813 

Subsidies 1 810 657 

Donations and compensations 475 1 684 

Other 3 448 955 

Total other operating revenues 19 869 20 628 

 
 

Domestic 
revenues 

Share % in 
total 

quarter 
revenues 

Export 
revenues 

Share % in 
total 

quarter 
revenues 

Revenues from 
sales of 

products, 
materials, 
goods and 
services  

Share % in 

annual 

revenues 

 

I Q 2025 (04-06.2025) 79 515 29% 190 423 71% 269 938 22% 

I Q 2025 (07-09.2025) 70 979 25% 209 300 75% 280 279 23% 

I Q 2025 (10-12.2025) 66 039 21% 242 245 79% 308 284 25% 

I Q 2025 (01-03.2026) 101 961 29% 248 899 71% 350 860 29% 

12 months of 2025/26 318 494 26% 890 867 74% 1 209 361 100% 

I Q 2024 (04-06.2024) 53 749 21% 197 057 79% 250 806 23% 

I Q 2024 (07-09.2024) 58 761 26% 169 335 74% 228 096 21% 

I Q 2024 (10-12.2024) 78 358 27% 215 194 73% 293 552 27% 

I Q 2024 (01-03.2025) 85 637 26% 243 321 74% 328 958 30% 

12 months of 2024/25 276 505 25% 824 907 75% 1 101 412 100% 
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Other operating cost 

 For the reporting period ended 

Other operating costs 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Creation of revaluation write-downs inventories 210 901 

Creation of revaluation write-downs receivables 451 249 

Liquidation and impairment losses on property, plant and equipment 957 54 

Scrapping of inventory 1 923 1 686 

Donations 205 190 

Penalties and compensations 1 940 3 724 

Loss on disposal of property, plant and equipment 0 171 

Employee benefits costs 373 240 

Inventory shortages 818 8 

Damages removing costs 398 1 298 

Revaluation of investment properties 5 508 2 794 

Unused production capacity 4 101 8 021 

Other 673 1 455 

Other operating costs, total 17 557 20 792 

Financial revenues 

 For the reporting period ended 

Financial revenue 

01.04.2025- 

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Gain on sale of shares in investments valued at equity method 0 2 

Dividends 148 243 

Interest 1 415 1 339 

Net foreign exchange differences  0 5 642 

Other 1 520 2 

Financial revenues, total 3 083 7 228 

 

Financial costs 

 For the reporting period ended 

Financial costs 
01.04.2025-31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Interest on loans, credits 9 865 18 116 

Interest on leasing 1 952 1 732 

Budget interest 2 2 

Net foreign exchange differences  3 607 0 

Credit valuation at amortised cost 287 1 508 

Other 30 9 858 

Financial costs, total 15 741 31 216 
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Costs by type 

 

  

 For the reporting period ended 

Costs by type 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Depreciation 56 411 55 826 

Consumption of materials and energy 352 055 355 063 

External services 219 362 191 185 

Taxes and fees 18 550 17 715 

Payroll 222 214 201 948 

Social insurance and other benefits 54 420 49 453 

Other costs by type 16 571 14 503 

Costs by type 939 582 885 694 

Change in product inventory and accruals 7 769 -1 981 

Manufacturing cost of products for internal purposes 2 638 3 945 

Scrapping of products and semi-finished products 1 840 1 061 

Unused production capacity 4 101 8 021 

Costs of sales  260 723 230 851 

General administrative costs  90 536 83 244 

Manufacturing cost of sold products and services 571 976 560 553 

Value of goods and materials sold 234 599 155 111 

Costs of sales 806 575 715 665 
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Commentary to the Group results and basic economic-financial amounts  

Financial figures of the Grupa Forte S.A. Group 

Item 

01.04.2025-
31.03.2026 

(audited) 

01.04.2024-
31.03.2025 

(audited) 

% change  

Sales revenue  1 209 361 1 101 412 9,8% 

Cost of sales -806 575 -715 665 12,7% 

Gross profit on sales  402 786 385 747 4,4% 

Gross margin on sales % 33,3% 35,0%  

Selling costs -260 723 -230 851 12,9% 

G&A costs -90 536 -83 244 8,8% 

Operating profit (EBIT) 53 839 71 488 -24,7% 

EBITDA 110 250 127 314 -13,4% 

Share in profit/loss of subsidiaries valued under the equity 
method 

-260 13 826 -101,9% 

Gross profit 40 921 61 695 -33,7% 

Net profit 21 378 49 991 -57,2% 

Return on sales (ROS) 1,8% 4,5%   

Return on equity (ROE) net profit / equity 2,4% 5,4%   

Return on assets (ROA) net profit/ total assets 1,6% 3,4%   

 

From April 2025 to March 2026, the Grupa Forte S.A. Group earned sales revenue of PLN 1 209 361 thousand, 

compared to PLN 1 101 412 thousand in the 12-month comparative period (an increase by 9.8%).  

Sales revenue for the reporting period was positively affected by the realised gain on hedging transactions designed to 

hedge the Group’s foreign exchange risk (PLN 92 812 thousand vs. PLN 75 896 thousand in the comparative period). 

In the Group’s total sales structure, sales of surplus board manufactured by the subsidiary Tanne amounted to PLN 

239 731 thousand, with export sales of PLN 151 159 thousand and domestic sales of PLN 88 572 thousand.  

In terms of volume, board sales from April 2025 to March 2026 were higher than in the comparative period by approx. 

55% (338.8 thousand m3 in the reporting period vs. 218.7 thousand m3 in the comparative period).  

The intention of the Group is to use the board manufactured by Tanne for internal purposes but due to the downturn in 

the furniture industry and the related decline in demand for furniture, the Management Board has decided to continue 

offering raw board to external customers. This is mainly to optimise the utilisation of the board factory's production 

capacity and to cover fixed costs that the company incurs regardless of the volume of generated sales. 

Furniture and other sales of the Group accounted for 80.2% of total sales (PLN 969 630 thousand), with export sales 

of PLN 739 708 thousand (61.2%) and domestic sales of PLN 229 922 thousand (19%). 
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Percentage of furniture and other sales in individual markets was as follows: German-speaking countries 38%, 

Western and Northern Europe 24%, Poland 24%, Central, Southern and Eastern Europe 12% and Non-European 

countries 2%. 

 

 

Percentage of board sales in individual markets was as follows: Poland 37%, Central, Southern and Eastern Europe 

63%. 

Export sales of the Group totalled PLN 890 867 thousand – 74 % of total sales (in the comparative period – PLN 

824 906 thousand – 75 %). Sales in the Polish market from April 2025 to March 2026 amounted to PLN 318 494 

thousand (26%) against PLN 276 506 thousand (25%) in the corresponding period from April 2024 to March 2025. 

Selling costs – the selling costs to revenue ratio was 21.6%, compared to 21% in the corresponding period last year. In 

terms of value, selling costs increased by PLN 29 872 thousand, mainly as a result of rise in transport costs. 
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G&A costs – the G&A costs to revenue ratio was 7.5 % vs. 7.6% in the comparative period. 

In the completed reporting period, a provision of PLN 6 570 thousand was created against G&A costs to cover the 

estimated costs of implementing a new logistics process model, following the decision taken by the Parent Company’s 

Management Board to reorganise the process by switching to a centralised warehousing model using a modern 

distribution centre.  

Operating profit amounted to PLN 53 839 thousand, compared to PLN 71 488 thousand in the corresponding period. 

The disposal of the perpetual usufruct right to land located near the factory in Hajnówka, amounting to PLN 2 476 

thousand, had a positive one-off impact on EBIT for the financial year ended.  

Furthermore, in the reporting period, the Group recognised revenue from the disposal of CO2 emission allowances 

received free of charge, amounting to PLN 9 690 thousand (compared to PLN 16 813 thousand in the corresponding 

period). 

EBIT was negatively impacted by the recognition of the effect of the updated valuation report on the investment property 

of the subsidiary Galeria Kwadrat in Bydgoszcz. The report showed a decrease in the property’s fair value by PLN 

5 085 thousand, following the decision of the Group’s Management Board to change the intended use of the property, 

requiring partial liquidation and demolition of the existing building. In addition, the subsidiary Forte Property recognised 

in its current financial result the effect of fair value valuations of properties located in Przemyśl and Wrocław, totalling 

PLN 423 thousand.  

Result on financial operations amounted to PLN (-) 12 658 thousand.  

The most significant financial expenses were interest on loans totalling PLN 9 865 thousand and foreign exchange 

losses on the valuation of foreign currency assets and liabilities, totalling PLN 3 607 thousand. 

Cash received as a result of the distribution of assets of the liquidated company TM Handel in the amount of PLN 1 513 

thousand and interest on bank deposits in the amount of PLN 1 415 thousand had a positive impact on the result on 

financial operations in the completed reporting period. 

Net profit in the reporting period amounted to PLN 21 378 thousand, compared to PLN 49 991 thousand in the same 

period of 2024 (a decrease by 57%).  

The main factors affecting the tax charge on the profit for the reporting period were: the current use of a deferred tax 

asset by SEZ companies totalling PLN 12 474 thousand, the reversal of a deferred tax asset valuation allowance due to 

the increased availability of the SEZ tax relief amounting to PLN 4 500 thousand, and the write-off of a deferred tax 

asset by the Parent Company due to the identified risk of inability to utilise tax losses from previous years, amounting to 

PLN 9 959 thousand.  

The decision regarding the level of the deferred tax asset, both due to the SEZ operations and the possibility of utilising 

losses from previous years at the end of the reporting period, was made based on analyses of budget projections. 

 

 

 

Liquidity and efficiency analysis 
31.03.2026 

(audited) 

31.03.2025 

(audited) 

Current ratio (current assets/current liabilities) 1,2 2,5 

Quick ratio (current assets – inventories/current liabilities) 0,7 1,7 

Receivable turnover in days (average trade receivables*365/sales revenue) 50,6 47,4 

Inventory turnover in days (average inventories*365/cost of sales) 99,2 100,5 

Liability turnover in days (average trade liabilities*365/cost of sales) 45,5 39,3 

Current asset turnover in days (average current assets*365/sales revenue) 174,8 177,8 
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Characteristics of balance sheet items 

31.03.2026 

(audited) 

PLN ‘000 

% of 

balance 

sheet total 

31.03.2025 

(audited) 

PLN ‘000 

% of 

balance 

sheet total  

% change 

Non-current assets  824 317 60% 871 104 59% -5,4% 

Current assets 534 694 39% 609 406 41% -12,3% 

Assets held for sale 14 000 1% 0 0% 100,0% 

Total assets 1 373 011 100% 1 480 510 100% -7,3% 

Equity 877 753 63,9% 929 700 63% -5,6% 

Non-current liabilities and provisions 54 189 3,9% 305 500 21% -82,3% 

Current liabilities and provisions 441 069 32,1% 245 310 16% 79,8% 

Total equity and liabilities 1 373 011 100,0% 1 480 510 100% -7,3% 

 

Non-current assets decreased by PLN 46 787 thousand, mainly as a result of the reclassification of the real property 

located in Przemyśl to assets held for sale (PLN -14 000 thousand) and as a result of the revaluation of the real property 

in Bydgoszcz in connection with the planned change of its intended use (PLN -5 085 thousand). Moreover, ‘Investments 

accounted for using the equity method’ no longer appear in the Group’s balance sheet at the end of the reporting period 

following the acquisition of control over Specific sp. z o.o. (PLN -13 966 thousand) and the inclusion of that entity in the 

consolidated accounts using the full consolidation method. 

In current assets, the most significant decrease was recorded in receivables from derivative financial instruments as a 

result of the successive exercise of currency options (PLN -87 203 thousand) and in cash and cash equivalents by PLN 

52 711 thousand, mainly caused by overpayments on loans totalling PLN 60 849 thousand.  

On the liabilities side, the most significant changes involved the reclassification of non-current loan liabilities (PLN -253 

092 thousand) to current liabilities (PLN +144 056 thousand) due to their maturity date falling on 31 March 2027. 

 
 

Assessment of factors and unusual events affecting the results of operations for the financial year 

In the ended financial year 2026/2025, the Group identified several significant factors that affected its financial 

performance. 

Negative factors: 

▪ continued low demand in the furniture market and weak economic conditions in Germany and France, which 

were previously the Group’s main sales destinations, resulted in sales volumes remaining low; 

▪ impact of competition from China in the low-priced small furniture segment; 

▪ armed conflicts in the Middle East and Ukraine, contributing to instability in the prices of raw materials and 

services; 

▪ creation of a provision for the costs of reorganisation involving a change in the logistics model. 

 

Positive factors: 

▪ positive impact of the implemented hedging strategy; 

▪ increase in the volume of board sales to external customers, allowing full utilisation of the production capacity 

of the Tanne factory; 

▪ impact of process optimisation and cost reduction measures implemented in previous periods; 

▪ rebranding, which had the greatest impact on domestic sales through online channels; 

▪ positive impact of investments made to reduce energy consumption (both thermal and electrical), which 

further lower the Group’s operating costs and carbon footprint; 

▪ effective management and securing of wood stocks, which reduced the need to purchase wood during the 

heating season at significantly higher prices. 
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The major factors which, in the opinion of the Management Board, may affect the Group's performance in the coming 

financial years include: 

▪ economic situation in the European and domestic furniture markets,  

▪ consolidation within the European furniture industry, 

▪ customers' liquidity risk, 

▪ bankruptcies of furniture companies and the resulting opportunity for the Forte Group to acquire their product 

portfolios, 

▪ availability of raw materials for furniture and furniture board production and stability of their prices, particularly in 

the context of the policy of the Polish State Forests, 

▪ stability of the EUR/PLN exchange rate, 

▪ ongoing social and economic uncertainty resulting from the war in Ukraine and the armed conflict in the Middle 

East, 

▪ U.S. customs policy regarding imports from China, which may increase the presence of Chinese products in the 

European market and intensify competition, 

▪ effectiveness of sales initiatives, including the introduction of upholstered furniture and furniture incorporating the 

new EasyKlix easy-assembly technology to the Group's product portfolio,  

▪ implementation of cost optimisation measures and effective working capital management, 

▪ successful completion of the bank loan restructuring project, which will ensure stable financing for the Forte Group 

over the next three year, 

▪ despite hedging arrangements being in place, at levels significantly lower than in the previous two financial years, 

the appreciation of the Polish zloty is expected to adversely affect the Group's financial performance in the near 

term. 

 

Furthermore, over the next two years, the Forte Group will focus on building a modern and flexible supply chain that 

integrates all sales channels and product categories, supports business growth, and ensures high operational efficiency. 

A key element of these efforts is operational transformation, which forms part of a broader process of change across the 

Group. 

One of its key pillars is the redesign of the logistics model and the transition from a distributed warehousing system to a 

centralised model. This will ensure optimal product availability, eliminate inefficient and costly inter-plant transfers, and 

provide a solid foundation for further supply chain improvements. As a result, the Forte Group will further strengthen its 

position as an organisation offering a consistent and flexible customer service model. To support this objective, a 

modern 47,000 m² distribution centre equipped with an advanced warehouse management system is currently under 

construction near Warsaw. 

The Parent Company's Management Board has also initiated measures to optimise production organisation by 

concentrating cabinet furniture manufacturing at two locations: Ostrów Mazowiecka and Suwałki. The Hajnówka site will 

continue to house the Central Furniture Hardware Packaging Division and the PVC Edge-Banding Division, which will 

continue to provide services to the other production facilities, including Specific. This solution is expected to improve 

operational efficiency and profitability while maintaining production capacity at a level aligned with market demand. 

The decision to reorganise the Issuer, particularly the Hajnówka Branch, reflects the need to adapt its operations to 

changing market conditions. The objective of the reorganisation is to improve cost efficiency and support the Company's 

long-term stable growth. Furniture production at the Hajnówka facility is scheduled to cease at the end of June 2026. In 

connection with the reorganisation, all employees affected by these changes have been offered the opportunity to 

continue their employment within the Grupa Forte S.A. Group at Specific sp. z o.o. based in Białystok. The Parent 

Company’s Management Board estimates that the costs associated with the reorganisation of the Hajnówka Branch 

may reach approximately PLN 3 million and will be recognised as a one-off charge in the results for the first quarter of 

the financial year 2026/2027. 
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SELECTED FINANCIAL DATA OF THE PARENT COMPANY GRUPA FORTE S.A. 

 

 in thousands of PLN in thousands of EUR 

Financial data of Grupa Forte S.A. 

01.04.2025-
31.03.2026 

(audited) 
 

01.04.2024-
31.03.2025 

(audited 

01.04.2025-
31.03.2026 

(audited) 
 

01.04.2024-
31.03.2025 

(audited)  

Sales revenue 944 489 944 223 222 154 221 124 

Profit (loss) on operating activities 9 605 9 801 2 259 2 295 

Profit (loss) before tax 4 293 15 327 1 010 3 589 

Profit (loss) for the period -7 395 17 967 -1 739 4 208 

Total comprehensive income for the period -79 949 -11 918 -18 805 -2 791 

Net cash flows from operating activities 61 686 53 614  14 509 12 556  

Net cash flows from investing activities -21 760 29 601  -5 118 6 932  

Net cash flows from financial activities -93 214 -21 043  -21 925 -4 928  

Net increase (decrease) in cash and cash 

equivalents 
-52 971 62 030 -12 459 14 527 

Number of shares  23 930 769 23 930 769 23 930 769 23 930 769 

Declared or paid dividend per share (in PLN/EUR) 0,00 0,00 0,00 0,00 

Net profit (loss) per share (in PLN/EUR) -0,31 0,75 -0,07 0,18 

  31.03.2026 
(audited) 

 

31.03.2025 
(audited)  

31.03.2026 
(audited) 

 

31.03.2025 
(audited)  

Total assets 905 233 1 013 148 211 040 242 154 

Total liabilities 560 334 588 301 130 632 140 611 

Long-term liabilities 45 581 219 098 10 626 52 367 

Short-term liabilities 514 753 369 203 120 006 88 244 

Total equity 344 899 424 847 80 407 101 543 

Share capital 23 931 23 931 5 579 5 720 

Book value per share (in PLN/EUR) 14,41 17,75 3,36 4,24 
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PROFIT AND LOSS ACCOUNT 

 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Sales revenue 944 489 944 223 

Cost of sales 626 845 637 648 

Gross profit from sales 317 644 306 575 

Other operating revenue 8 038 2 032 

Costs of sales 237 687 223 373 

General administrative costs 72 359 67 511 

Other operating costs 6 031 7 922 

Profit on operating activities 9 605 9 801 

Financial revenue 9 482 15 240 

Financial costs  14 535 23 540 

Share in the profit/(loss) of investments valued at equity method -260 13 826 

Profit before tax 4 293 15 327 

Income tax 11 688 -2 640 

Profit/ (loss) on continued operations of the period -7 395 17 967 

Profit/ (loss) of the period -7 395 17 967 

Profit/ (loss)  per share for the period (in PLN):   

- basic  -0,31 0,75 

- diluted  -0,31 0,75 
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STATEMENT OF COMPREHENSIVE INCOME 

 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024-

31.03.2025 

(audited) 

Profit/ (loss) of the period -7 395 17 967 

Other comprehensive income before tax, including: 
 

-89 572 -36 612 

Items which in the future will not be reclassified to the profit and 
loss account 

204 -656 

Revaluation of employee benefit obligations  204 -656 

 
    Items which in the future may be reclassified to the profit and    loss 

account 

-89 776 -35 956 

    Foreign exchange differences on translation of foreign operations 0 -1 208 

Other comprehensive income for a cash flow hedge -89 776 -34 747 

    Deferred tax connected with items which in the future will not be 
reclassified to the profit and loss account 

39 -125 

    Deferred tax regarding employee benefits 39 -125 

    Deferred tax connected with items which in the future may be 
reclassified to the profit and loss account 

-17 057 -6 602 

    Deferred tax regarding hedge accounting -17 057 -6 602 

    Other net comprehensive income  -72 553 -29 885 

Total comprehensive income for the period -79 949 -11 918 
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STATEMENT OF FINANCIAL SITUATION (BALANCE SHEET) 

 
31 March 2026 

(audited) 

31 March 2025 

(audited) 

ASSETS   

Non-current assets 528 954 524 188 

Tangible fixed assets 272 762 273 731 

Intangible assets 15 857 15 659 

Investment in subsidiaries and entities 230 157 207 083 

Investments in associates accounted for under the equity method 0 13 966 

Other long-term assets 10 176 13 749 

   

Current assets 376 279 488 960 

Inventory 153 468 140 861 

Trade and other receivables 188 183 177 187 

Financial derivative instruments receivables 2 508 89 711 

Other short-term assets 3 993 102 

Cash and cash equivalents 28 127 81 099 

TOTAL ASSETS 905 233 1 013 148 

LIABILITIES   

Equity  344 899 424 847 

Share capital  23 931 23 931 

Surplus of share sale above their nominal value 114 556 114 556 

Other reserve capitals 20 665 93 218 

Retained earnings 185 747 193 142 

   

Long-term liabilities 45 581 219 098 

Deferred tax liability 4 879 10 209 

Provision for benefits after the employment period 4 397 4 401 

Interest-bearing loans and borrowings 0 168 409 

Subsidies 2 721 2 842 

Financial liabilities due to lease 31 010 33 237 

Financial derivative instruments  2 573 0 

   

Short-term liabilities 514 753 369 203 

Trade and other liabilities 376 063 321 570 

Contract liabilities 1 206 1 303 

Subsidies 282 301 

Current portion of interest-bearing loans and borrowings 132 069 41 044 

Financial liabilities due to lease 2 665 2 466 

Provision for benefits after the employment period 713 703 

Other provisions 1 756 1 816 

Total liabilities 560 334 588 301 

TOTAL LIABILITIES 905 233 1 013 148 
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CASH FLOW STATEMENT 

 

01.04.2025-

31.03.2026 

(audited) 

01.04.2024- 
31.03.2025 

       (audited) 

Cash flow from operating activity   

Profit/ (loss) of the period -7 395 17 967 

Adjustments by: 69 081 25 630 

Share in the loss of investments valued at equity method 260 -13 826 

Amortisation 23 870 24 466 

Foreign exchange (profit)/loss 4 386 -6 356 

Interest income -1 051 -1 884 

Interest costs 8 138 13 516 

Dividends -6 911 -5 483 

(Profit)/ Loss on investing activity -2 146 455 

Change in receivables -11 075 -27 204 

Change in inventories -12 606 -9 281 

Change in liabilities, excluding loans and borrowings 54 415 43 910 

Change in provisions 130 -64 

Fair value adjustment 219 0 

Current tax recognised in profit or loss 11 688 -2 640 

Other -236 10 021 

Operating cash flow 61 686 43 597 

Income tax paid 0 10 016 

Net operating cash flow 61 686 53 614 

   

Cash flows from investment activities   

Sale of tangible fixed assets  2 992 1 036 

Sell of shares of company valued at equity method 0 2 

Purchases of intangible assets -333 0 

Purchases of tangible fixed assets -22 810 -7 776 

Purchase of  shares in related entities -9 368 0 

Purchase of share of company valued at equity method 0 -3 490 

Dividends received 6 911 5 536 

Interest received 88 4 030 

Repayment of borrowings granted to related entities 0 30 366 

Borrowings granted to related entities -50 -103 

Net investment cash flow -21 760 29 601 

   

Cash flows from financing activities   

Inflow from loans and borrowings taken out 0 31 912 

Repayment  of loans and borrowings -82 345 -27 001 

Repayment of leasing liabilities -2 732 -2 028 

Interest paid -8 138 -14 150 

Other inflows/outflows 0 -9 775 

Net financial cash flow -93 214 -21 043 

Increase/ (decrease) in cash and cash equivalents before exchange 

differences 
-53 288 62 172 

Net foreign exchange differences 316 -142 

Net increase/ (decrease) in cash and cash equivalents -52 971 62 030 

Opening balance of cash 81 099 19 069 

Cash at end of year, including: 28 127 81 099 

  - of limited disposability 144 710 
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STATEMENT OF CHANGES IN EQUITY 

for the period ended on 31 March 2026 (audited) 
 

 Share capital Share premium Retained earnings Other reserve capital Total equity 

Status at the beginning of the period 23 931 114 556 193 142 93 218 424 847 

Current result 0 0 -7 395 0 -7 395 

Other comprehensive income for the period 0 0 0 -72 553 -72 553 

Comprehensive income for the period 0 0 -7 395 -72 553 -79 949 

Change in equity 0 0 -7 395 -72 553 -79 949 

Status at the end of the period  23 931 114 556 185 747 20 665 344 899 

 

STATEMENT OF CHANGES IN EQUITY 

for the year ended on 31 March 2025 (audited) 
 

 Share capital Share premium Retained earnings Other reserve capital Total equity 

Status at the beginning of the period 23 931 114 556 175 175 123 104 436 765 

Current result 0 0 17 967 0 17 967 

Other comprehensive income for the period 0 0 0 -29 885 -29 885 

Comprehensive income for the period 0 0 17 967 -29 885 -11 918 

Change in equity 0 0 17 967 -29 885 -11 918 

Status at the end of the period  23 931 114 556 193 142 93 218 424 847 
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Financial figures of Grupa Forte S.A. 

 

Item 

period 01.04.2025-

31.03.2026 

(audited) 

period 01.04.2024-

31.03.2025 

(audited) 

Change % 

Sales revenue  944 489 944 223 0,0% 

Cost of sales -626 845 -637 648 -1,7% 

Gross profit on sales  317 644 306 575 3,6% 

Gross margin on sales % 33,6% 32,5%  

Selling costs -237 687 -223 373 6,4% 

G&A costs -72 359 -67 511 7,2% 

Operating profit (EBIT) 9 605 9 801 -2,0% 

EBITDA 33 475 34 267 -2,3% 

Gross profit 4 293 15 327 -72,0% 

Net profit -7 395 17 967 -141,2% 

Return on sales (ROS) -0,8% 1,9%  

Return on equity (ROE) -2,1% 4,2%  

Return on assets (ROA) -0,8% 1,8%   

 

Due to the current structure of the Group, in which vertical integration of the added value chain is spread across 

individual companies, the Management Board does not comment on the above separate financial figures because 

the analysis of separate financial statements of the Parent Company does not make full economic sense. 

 

 

Liquidity and efficiency analysis 
31.03.2026 

(audited) 

31.03.2025 

(audited) 

Current ratio (current assets/current liabilities) 0,7 1,3 

Quick ratio (current assets – inventories/current 

liabilities) 
0,4 0,9 

Receivable turnover in days (average trade 

receivables*365/sales revenue) 
54 49 

Inventory turnover in days (average 

inventories*365/cost of sales) 
86 78 

Liability turnover in days (average trade 

liabilities*365/cost of sales) 
155 131 

Current asset turnover in days (average current 

assets*365/sales revenue) 
167 173 
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Characteristics of balance 

sheet items 

31.03.2026 
(audited) 
PLN ‘000 

% of balance 
sheet total 

31.03.2025 
(audited) 
PLN ‘000 

% of balance 
sheet total 

% change 

Non-current assets  528 954 58% 524 188 52% 0,9% 

Current assets 376 279 42% 488 960 48% -23,0% 

Total assets 905 233 100% 1 013 148 100% -10,7% 

Equity 344 899 38% 424 847 42% -18,8% 

Non-current liabilities and 
provisions 

45 581 5% 
219 098 22% -79,2% 

Current liabilities and provisions 514 753 57% 369 203 36% 39,4% 

Total equity and liabilities 905 233 100% 1 013 148 100% -10,7% 

 

Non-current assets decreased by PLN 4 766, mainly as a result of the scheduled reclassification of loans granted 

to Group companies from non-current to current liabilities, amounting to PLN 3 655 thousand. The change in 

presentation relates to the reclassification of shares in Specific from investments accounted for using the equity 

method to investments in subsidiaries.  

Current assets decreased by PLN 112 681 thousand. The most significant decrease was recorded in receivables 

from derivative financial instruments as a result of their settlement (PLN 87 203 thousand) and in cash and cash 

equivalents (by PLN 52 972 thousand). 

On the liabilities side, the most significant decrease was in non-current loan liabilities (by PLN 168 409 thousand), 

which are now current liabilities (an increase by PLN 91 025 thousand). In addition, there was an increase of PLN 

54 493 thousand in current trade and other liabilities, mainly due to a rise in inventories and an increase in intra-

Group trade liabilities.  

As the Parent Company, the Company handles payments centrally, which allows it to effectively manage and 

oversee cash positions across the Group companies, thereby ensuring liquidity in all entities it manages and 

supervises, while taking into account the specific nature of their operations.  
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