Petr Hlinomaz, BH Securities, 13.11.
mění strukturu Skupiny podobným způsobem jaký známe u ČEZu, tj.: 

- odděluje výrobu a prodej, 
- vytváří speciální centra sdílených služeb pro všechny členy Skupiny, 
- zjednodušuje právní strukturu a byrokracii ve skupině. 

Tento proces by měl být ukončen do konce roku 2009
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Unipetrol: corporate governance overhaul

Unipetrol outlined plans to reorganize the company along business segment and functional lines, and

definitively scrap the business model centered around subsidiary companies. The key points are:

* transform 100% owned subsidiaries from joint stock to limited liability companies (i.e. not including

Ceska Rafinerska, Paramo)

* split production and commercial functions, centralize procurement and back office functions (in two

phases, in January and July next year).

Separately, the key points of the 3Q06 results:

* operating profit from refining is significantly better than expected, petchem results were in line.

Changes in transfer pricing policy shifted ~CZK 150mil profit to refining from petchem. 

* two one-offs: a CZK 387mil impairment charge for Spolana, and the company returned CZK 324mil on

investment tax incentives after deciding it may not qualify for the tax break anymore.

* because of one-off items totaling 711mil, 3Q net was only CZK 722mil, 500mil or 40% below

consensus.

* management maintains guidance of full year 06E EBIT and net profit in line with 05E, i.e. EBIT around

CZK 5.2bil, net around CZK 3.4bil 

Implementaion of a new corporate governance model is clearly positive, but the basic

outline has been in the market since the arrival of the new CEO. Ditto for guidance on 06E earnings.
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