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GUGGENBACHER PAPIERFABRIK GESELLSCHAFT M.B.H., ',ien

Berichtszeitraum: Geschdftsjahr 1960
1. Halbjahr 1961

Kreditbetrag: S 12,000.000,- ( 462.000)

Noch verfiigbar: S 6,720.000,-

RiUckgezahlt: -4

I. Kreditnehmer

Im Rahmen der Gesellschaft m.b.H. werden eine Papier- und Holz-

stoff-Fabrik in Guggenbach, eine Holzstoff-Fabrik in Schwanberg,

ein Sdgewerk in Peggau sowie ein Alt- und Neupapiergro3handel

in Wien betrieben. Alle Gesellschaftsanteile befinden sich in

der Hand von Herrn Hans Bulla. Herr Bulla ist auBerdem Besitzer

der Buchdruckerei Hans Bulla & Sohn, Wien.

Die Papierfabrik zdhlt kapazitatsmaBig zu den mittleren Unterneh-

mungen dieser Art in Osterreich. Von der bsterreichischen Papier-

produktion entfielen im Jahr 1960 nicht ganz 4,1 % auf den Antrag-

steller. Obwohl der derzeitige Besitzer in den letzten Jahren rd.

S 30,000.000,- investiert hat, sind die Produktionseinrichtungen

auch heute zum Teil noch sehr nberaltet und entsprechen nicht der

durchschnittlichen AusrUstung der dsterreichischen Papierindustrie.

Die bereits durchgefUhrten Erneuerungsinvestitionen vwurden fast

zur Ganze aus eigenen Mitteln bestritten. Die Guggenbacher ist eine

der wenigen 6sterreichischen Papierfabriken, die langfristige

Kredite aus ERP-Mitteln nicht in Ansprich genommen hat.

II. Gegenwdrtige Ertrags- und Vermbgenslage

Die Beurteilung erfolgt auf Grund der RechnungsabschlUsse zum

31. Dezember 1960 und zum 30. Juni 1961 des Schuldners und des

Mitschuldners.

OIK-C/320-1.12.1961
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a) Ertaagslage 1959 1960 1.Hj.1961
1000 1000 S 4 1000 S

Betriobsleistung 89,152 100 96.497 100 48.974 100

Betriebserfolg 2,668 5 3,768 4 559 1

Zinson 866 1 751 1 409 1

Vorzeitige A1- 430 - 301 1 - -

Sonst. au&ertetriebliches und
,uerordentliches Ergebnis + 526 - ./.1.232 1 ./.79 -

Jaiesergebnis 1 898 2 1,484 2 71 -

Das drgenis des definitiven Jahresabschlusses 1960 entspricht etwa der

anihalich der Projektsbeurteilung vorgelegten Schitzung.

Das erste Hal~jahr 1961 ist durch steigende Produktionskosten in der

.Papierfabrik gekennzeichnet, wobei nur ein Teil der Kostensteigerungen

durch bessere Ertrdge im direkten und indirekten Export aufgefangen

werden konnte. Pei voller Ausnatzung der Kapazitdt wurden 10.191 t, die

gleiche :enge wie irm ersten Halbjahr 1960, produziert.

Uachstehende Kosten - zum Teil solche auBerordentlicher Art - sind im

arsten Semestoir zusdtzlich angefallen:

Kostenerhbhung
rd. S

Minderausbeute bei Pappelholz1  700.000,-

Verteuerung dea Zellulose (fUr das 2. Halbjahr 1961
ist es snelunge, den Bedarf wieder auf der frdheren
Preis- and Qualitdtsbasis einzudecken) 600.000,-

Mehraufviand info-lge Erhhung der Holzpreise 425.000,-

Uehraufwand auf der. Parsonalsektor 1,300.000,-

Noch nicht aktiviprte Elgenleistungen im Zusammen-

hang mit der Durchfnhrung des Projnktes

4,025.000,-

1) Unter dem 7indruck der steigenden Holzpreise wurde Uber Empfehlung der
07? der Versuch unternommen, Pappel- und 7eidenholz in gr6leren Men-

gen zur Fabrikation einzusetzen. Dabei hat es sich jedoch herausge-
stllt, ' dieseo Laubholz nur rlHe Hdlfte an Holzstoffausbeute ergibt.

(I d Pauispreis des Pappelholzes nicht mit der Minderausbeutp im

I ikang steht, ist dals erste Halbjahr 1961 nit ontsprechenden* Mehr-,

k oten bclast-t.

DI -b/ 2 0 -1.1 .1961



Dagegen steht eine Nettoumsatzerh5hung in der Papierfabrik von rd.

S 1,500.000,-. Der Mehraufwand ndbersteigt daher die UmsatzerhShung

um S 2,525.000,--.

2. Hans Bulla & Sohn (Mitschuldner)

1959 1960 1.Hj. 1961
10003 % 000 1000 S

Betriebsleisi;ung 5.495 100 _6.508 100 .219 100

Betriebserfolg 328 6 737 12 216 7

Zinsen 240 4 352 6 150 5

Vorzeitige AfA 425 8 806 1'3

Sonst.auf3erbetriebliches und

auBerordentliches Ergebnis ./.43 1 ./.134 2 ./.17 -

Jahresergebnis ./.380 -7 .7.555 -9 49 2

Bei leicht steigenden Umsdtzen entspricht im ersten Halbjahr 1961 die

Ertragslage ungefdhr der Situation in den Vorjahren.

-b) Vcrmbenslage

1. Guggenbacher Papierfabrik 1959 1960 1.Hj. 1961

1000 s 000 S 1000 S

AnaiLever2 gen 55.222 67 52,975 57 35,946 58

Ges mtlager 0,925 17 12,175 21 12,579 20

Sonst.Umlaufvernabgen 8 2 16  13,029 22 13,073 22

Bilanzsumme 52,468 100 58,179 100 61,598 100

Eigenmittel 35,370 67 37,680 65 37,751 61

Langfristige Verbindlichktn. 2,404 5 3,005 5 3,936 7

Kurzfristige Bankverbindlichktn. 6,206 12 6,276 11 7,557 12

Sonst.kurzfr. Verbindlichktn. 8,488 16 1l11 19 12,354 20

Bilanzsumme 52,A68 100 58,179 100 61,598 100

Kennziffern:

Umlaufvermnbgen/kurzfristige
Verbindlichkeiten 117 : 100 1414 : 100 129 : 100

Lagerumschlag 9,9 x 7,9 x 7,8 x

Debitorenumschlag 16,9 x 17,9 x 20,4 x

Eigenmittel/langfristige
Verbindlichkeiten 94 : 6 93 : 7 91 : 9

In der Vermbgenszusammecnsetzung ist in den letzten zweieinhalb Jahren keine

wesentliche Anderung eingetreten. Kennzeichnend ist nach wie vor der ver-

hiltnismdBip raschc Lager- und Debitorenumschlag.

UIX-C/320-1.12.1961
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Die leichte Verschlechterung d.,r Liquiditdt zurm 30. Juni 1961 ist auf

die Vorfinanzierung von Projoktsinvestitionen aus kurzfristigen Ilitteln

zurUckzufiihren. Die erste Teilabhebung dos 0IK-Kredites erfolgte im

Juli 1961.

2. Hans Bulla und Sohn 1959 1960 1.Hj.1961
1000 S % 100 1000 S

Anlageverm6cn 3,653 72 3,934 73 3,785 69

Gesamtlager 497 10 535 10 1,083 20

Sonst. Umlaufverm~gen 898 18 891 17 1,083 20

Bilanzsumme 5,048 100 5,360 100 5,448 100

Eigenmittel - 503 -11 -1,615 -30 -1,616 -30

Langfr. Verb. (Konzernverb.) 4,583 91 4,482 84 4,658 a6

Kurzfristige Bankverb. 620 12 590 11 639 13

Sonst. kfr. Vorbindlichktn. 428 8 1,903 1 35-17 31

Bilanzsumme 5,048 100 1,360 100 5,448 100

Kennziffern

Umlaufvermbgen/kurzfr.
Verbindlichkeiten 133 : 100 57 : 100 69 : 100

Lagerumschlag 7,4 x 11,3 x 11,1 x

Debitorenumschlag 4,5 x 8,1 x 6,7 x

Die Firma Hans Bulla und Sohn wird hauptsdchlich durch ein langfristiges

Darlehen der Guggenbachor Papierfabrik, das sich Hitte 1961 auf rund

- 4,658.000,- belief, finanziert.

Bei Beurteilung der schlechten Liquiditdt zu den Stichtagen 31. Dezember

1960 und 30. Juni 1961 ist zu berUcksichtigen, daB unter den Sonstigen

kurzfristigen Verbindlichkeiten Schulden an die Guggenbacher aus Papier-

lieferungen in Hbhe von S 1,489.000,- bzw. s 1,166.003,- enthalten sind

und die Uschlagshdufigkeit der V-rrdte und Forderungen giinctiger als

1959 war.

III. Projekt

Die Projektsinvestitionen umfassen im wresentlichen den Neubau einer

Halle far die Lagerung und Konfektionierung des Papieres sovrie eine Ver-

besserung der Rohmaterialversorgung und der Wdrmewirtschaft. Eine Kapazi-

tdtserhbhung erfolgt durch die Projektsinvestitioncn nicht.

OIK-C/320-1.12.1961



Die Projektskosten betragen S 25,000.000,- sarit einer Reserve von

S 3,500.000,-. In don Jahren 1961/62 sell der vordringliche Teil des

Projcktes, nimlich der Bau der nouen Halle, die Errichtung oiner Ordrme-

rdckgewinnungsanlage fur eine bereits vorhandene Papiermaschine, die

Anschaffung eines Kalanders und verschiedene anschaffun.en fur den

Enrgiesektor durchgefUfhrt werden.

Dieso Investitionen werden sant einigen zusidtzlichen Anschaffungen und

einschlief3lich ausreichender Restrven einen Botrag v-n rd. S 15,000.000,-

erfordern. Tie Durchfuhrung des restlichen Programmes ist bis Anfang

1964 geplant.

Beim Besuch dlr Baustelle am 24. August und 8. September d.J. konnto be-

obachtet werdon, daB das Programm mit Uimsicht durchgefUhrt wird und eine

Verzbgerung, die bei den Oauarbeiton eingetreten ist, nicht Ubor den

Rahmen des ublichen hinausgeht.

Einzelhoiten Uber die finanzielle und terminliche AbPicklung des Projektes

kbnnen aus Aniage 3 entnommon werden.

IV.. Finanzierung des Projektes

In den Jahron 1961 und 1962 solliton laut Vorschau an Eigenmitteln (Ab-

schreibungen und Gewinn) S 8,150.000,- zur Verfuigung stehen, woven

S 3,950.000,- auf 1961 entfallen. Pun sind im orsten Halbjahr vor

Abschreibungen nur rd. S 1,600.000,- verdient worden. Es kbnnte daher,

falls die unguinstige Entwicklung in zo:eiten Halbjahr anhdlt, aine Finan-

zierungsenge entstehen. Bei nshorer Untorsuchung des Halbjahrosergebnisses

ist jedoch zu orkennen (vgl. Seite 2), da3 die ersten sechs Tlonate durch

auBorordentleic Prhsten belastet sind und daher di Aussicht besteht, im

zweiten Halbjahr ain etwas gunstigercs Ergebnis zu erzielon. Trotzdem

mindto, schon im Hinblick auf die allgemeine ungunstige Situation in der

Papiorindustriu, die zukunftige Ertragsentwicklung mit besonderer Vorsicht

bourteilt werd n.

Herr Hans Bull, (Goschsftsfulhrer und Eigentumer s.jmtlicher Anteile der

. Ges.m.b.H.) ist sich darubor im klaren und stimmt mit unserer Auffassung

Uberein, daB die In ngriffnahinc des zweiten Teiles dos Projoktes (Invosti-

tionskosten rd. 3 10 - 12 Mjillionen) so langa zu untorbleiben hat, bis

definitiv feststeht, daB die n~tigen Ligenmittel zur Durchfudhrung dieser

restlichen Projektsinvestitionon (Ausbau bzw. Erneuerung der Aufbereitung

und der Schloiferoi) vorhanden soin werden.

OI-C/320-1.12.1961



V. Sicharhoiton

Die Einvorlcibung der Kredithypothok in Hihe von S 13,200.000,- auf alle

Liegenschaftcn dos Schuldners zugunston der UIK ist durchgofUhrt. insere

Hypothek gcnic3t GleiahranGigkeit mit dem intabulierton Pfandrocht der

Usterreichiochon Ldnderbank AG, in Hiho von S 9,000.000,-.

Die im Vortrag bestimmte Liquiditit wurde zum 31. Dezember 1960 nicht er-

roicht; eine Ausochidttung v-n C-ewinnon ist nicht vorgesehon.

Das Verhiltnis der Eigenmittel zu den langfristigen Verbindlichkeiten

war zum 31. D]zember 1960 noch bdoutond gtUnstiger als im Kroditvortrag

festgelogt is;.

VI. Zusammnfassung

Die Projoktsinvostitionen verliefen bisher, von einer vertretbaron bermin-

lichen Vorz6gerung abgosehen, planmdBig. Im ersten Halbjahr 1961 wurde

die Ertragslawo des Kroditnhmrs - wie die der gesamten sterreichischen

Papierindustrio - durch die ErhShung der aterial- und Lohnkosten und

* ndbrdies darch Kostensteigerungen aulerordentlicher Art becintrdchtigt.

Nur ein Toil der Kost.nstei-erunoen konnte durch >instigere Verkaufspreise

0,ufgefangon icrdon: imr zweiton Halbjahr wird vnraussichtlich mit einem

giinstiseren 13rgebnis zu rechnen sin.

Bosonderes Augcsnmork wird der weiteren Invcstitionspolitik der Gesellschaft

zuzuwenden sein. Solango sich die Ertragslago nicht wieder bessert und

nicht die in der Vorsohau angenommenon Prtrage erzielt nerden, darf der

Zfoito Abschnit- des Projektes (Aufewand 3 10 - 12 illionpn) nicht in

Ang-riff genommen wordon.

Zur Zeit ist das Zngagement ungeofahrdot.

UIk-C/320-1.12.1961
Dkfmi.HIar/:Pk



Anlage l a
F I r m a:

- irms: ZusammengefaBie Bilanzanalyse
GUGGENBAC HER

A. Bianz

Vertr.- 19 59 19 60 30*61961
Verh.

in 1000 S 0/ in 1000 S in1000 S 0/

f. Bilanzzahlen:

1. Sachanlageaerm6gen 31,533 60 32,961 57 35,932 58

2. Finanzanlagevermagen 3,689 7 14 14

3. Gesamtlager 8,925 17 12,175 21 12,579 20

4. Lieferforderungen 5,256 10 5,378 9 4,798 8

5. Sonsfiges Umilufvermdgen 3,065 6 7,651 13 8,275 14

6. Bilanzsumme 52,468 loo 58.179 100 61, 598 1oo

7. Eigenmlttel 35,370 67 37,680 65 37,751 61

8. Langfristige VerbindlichkeIten 2,404 5 3,005 5 3,936 7

9. Lieferantenverbindlichkelten 4,386 8 6,779 12 8,147 13

10. Kurzfristige Bankverbindlichkelten 6_,206 12 6,276 11 7y557 12

11. Sonstige kurzfrlstige Verbindlichkelten 4,102 8 4,439 7 4,207 7

12. Blanzsumme 52,468 100 58.179 100 61, 598 100

11. BexugsgraBen:

13. AnIagevermagen ( + 2) 35,222 67 32,975 57 35,946 58

14. Umlaufverm6gen (3 4 + 5) 17,246 33 25,204 43 25,652 42

15, Elgenmiel + langfrlstige Verbindlichkelten (7 + 8) 37, 774 72 40,685 70 41,687 68
16. Kurzfrisfige Verbindlichkelfen (9 + 10 + 11) 1 4 ,694 28 1,494 35 19,.941 32
17. Nettoumlaufvermogen (14 .. 16) 2,552 5 7,710 13 5,741 10

18. Bilanzsumme 52,468 100 58,179 190 61,598 100

19. Anlageverm6gen + vorzaIfige AfA 1) 42,381 71 40,436 62 43,406 63

20. Eigenmiffel t vorzeltige AfA 1) 42,529 71 45,140 69 45,211 _65,

21. Elgenmittel + vorz. AfA ) + langfr. Verbindlichkeiten 44,933 75 48,145 73 49,147 71
22. Bilanzsumme + vorzeltige AfA 1) 59,627 100 65,639 100 69,058 100

23. Betriebslelsfung 89,132 96,497 48 ,974

24. Beschaftigfe 7t 7 T48-

25. davon Arbelter

26. davon Angestellie

ilL Kennziffern: )

7 Gesamfliquiditfi (14: 16) 117 : 100 144 : 100 129 : 100

28. Lagerumschlg (23: 3) 9, 9I 7,9 x 7 , 8 X

29. Debitorenumschlag (23 : 4) 16,9 x 17,9 I 20,4 

30. Dynaemsche Llquiditif (17: 23) 2,8% 7,7 % 5,7

31. ElgenmIttel : langfristlige Verbindlichkelten (7 : 8) 94 : 6 93 : 7 91 : 9

32. Elgenmlfel vorzeltfge A 1) : langfr. Verbindlichkelten (20:8) 95 :5 94 : 6 92 : 8

33. Anlageverm6gen je Arbelter (1 : 25)

34. Angestellfe : Arbelter (26 : 25)

35.
) D e f I n I f I o n e n: Gesamtliquiditat: Umlaufverm6gen : kurzflstilge Verbindlichko

OIK-C/324 Dynamische Liquiditft: Neftoumiufverm6gen (Umlaufvermegen ./

OIK R 001 . X. 60 - 1000 - BA 671 1) soweIt sle stille Racklegen darstellen.



Anlage lb

Firma:

GUQGENBACHER Zusammengefaffle Bilanxanalyse
B. Erfolgorechnung

19-59 19-60 30.6.9 61
in 100 S n 1000 S 010 in 1000 S /

I. Zahlen der Erfolgsrochnung

1. BefribAslelitung 89132 100 _96.49_ 48.974
2. Befriebllcher Aufwand vor AfA und S4euern 1) 2) 82 356 92 89.230 92i 46 .915 96
3. Befriebserfolg vor AfA und Steuern 6. 7-76__ 8 7.267---.- 2059 -41
4. Normale AfA 4JIQa 95 7 A 4 - 3 5 0 4

5. Betriebserfoig vor Sfeuern 1) 2.668 3 3.768 4
6. Zinsen fOr langfrisfige Verblndlichkefen 2

7. Zlnsen fOr kurzfrisfige Verbindlichkeiten 843 17 1 1 409- -1
8. Steuern 1) 106 8 -162

9. Sonsfiges aulerbetr. und auferordenti. ErgebnIs:

a) Errage 20679 1 2 -589

b) Aufwendungen 2 1.435j2 7 ?

10. Vorzeltige AA 4 301

11. Jahresergebnis (versteuert) 188- 2 -AA

11. BezugsgrbBen

12. Kalkulatorischer Unfornohmerlohn

13. Znsen, sowelf sle die Ertragszinsen bersteigen -409 _

14. Jahresergebnis + vorzeifige Afa (11 + 10)

15. Privatenfnahmen, Dividenden -

16. Jahresergebnls + vorzeltige AfA + Zinsen f. langfrisf. Verbindl. (14 + 6)

17. Zur AmorilsafIon vrfOgbarer Befrag (16 - 15) _? 2 1 -

18. Tilgung langfrisf. Verbindlichkelfen _94 -

19. Tilgung langfrist. Verb. + Zinsen langfrist. Verbindl. (18 + 6) -

20. Gesamferzougung in Einheften

Ill. Kennzlffern 3)

21. Neftorendife der Elgenmlttel (14 - 12 : A 20) 50 0 /2
22. Bruttorendlie der Elgenmittel (14 t 8 - 12: A20) - %
23. Neftorendife des langfrist. gebund. Kapitals (16 - 12 A 21) -

24. Bruttorendite des langfrist. gebund. Kaplials (16 + 8 - 12 4A21)

25. Deckungsverhiifnis I (17 :19) 45 -

26. Dackungsverhlltnis 11 (13 + 14 t 4 + 8 : 18 + 13 -

27. Befriebsielsfung pro Beschiffigten (1 : A 24)

28. Betrlebsielsiung pro ArbeIter (1: A 25)

2) Materiaieufwand 53.675 60 Z3524 )4

Personalaufwand 19.253 22 19.457 20 10.428 21

Sachaufwand 8.510 9 11.282 12 5.258 11

OIK-C/324 4.12.1961 DEFINITION EN

1) Steurn m Gewerbe-Kapitalsfeuer, Gewerbe-Ertragssteuer, Kast oder Est, Verm6gensseuer, Grundsteuer Docn gsformei h Versteueries Jahr

') Nettorendite der figenmttel: Versfauertes Jahresergebnis, gegebenenfalls - katkulatorischer Unfer- Verbindlichkeifen-Dividenden oder Pt

nehmerlohn + vorrelfige AfA : Elgenmttel + vorzeitige AfA frkisige Verbindlickefen

Nettorendlite des langfrstlg gobundenen Kapilals: Versteuertes Jahresergebnis, gegebenenfalls - kalku- Deunsfotmel 11- Versfeuerfes Jahr

latorischer Unternehmerlohn + vorzeitige AfA + Zinsen for langfristige Verbindilchkeiten : Eigen- Zinsen + Sfeuern : Rackzahlungsrafer
mitol + vorzeltige AfA + langfrisfige Verbindlichkeiten *) Jahresgewinn verdoppelt
Bel Errechnung der Bruttorendite sind die Steuern (8) zurn Gewinn hinzuzurechnen.

OK R 008 - 1. 61 - 1000 - SA 672



Firms:

- FirmaHANS BULLA & SOHN ZusammengefaB e Blranzanalyse

A. BIlanz

Vertfr 1959 19.0 1-1j1962

Verh. - inr -000 5 1.000 s 005 l

1. BilanzzahlenSn

1. Sacknlgevermogan 3 2 75

2. Fnanzanlagevermgen - 9

3. Gesamflager .0 -- 5M 19- 580 -,U

4. Lleferforderungen 8 12

5. Sonsfigas Umlaufvermbgen 86 2 117 .
6. Bllanzsumme 1 4 ' 5.360 1 5,448 'w

7. Elgenmittel 3 -1.615 -3 1.b16  -

8. Langfristige Verbindlichketen ( konz4rverb .YT 2 8O

z .AIA 9. Leferantenvertndlichkelten 220 4 1.723 :2 1455- 2

10. Kurzfristige Bankverbindlichkoeen 62_ _2 Q 1 689 1i
7: 681 - -- - -- ----

116 Sonstige kurzfristlge Verbinddchkelfen - . L -a

-8:62320 
26 -5

9:426 12. Bilanumme 
5-048 100 5.360 100 5.448 100

.0:806 II. Bezugsgrt;Ben:

2 536 13. Antageverm6gen (1 + 2) 53 7 - -7. i27-63

14. Umlaufvermogen (3+4+5) 
2 B 1 2

6  2 1.663 1

15. Elgenmfitel t lIngfristige Verbindhlchkeiten (7 + 8) p000 8 2.8 - .042 6
-- 8 -.6 _6 4 A2

16. Kurzfrisfige Verbindlichkeiten (9 + 10 + 11) L 048 20 2 , 4 24. 44

17. Nettoumlaufvermogen (14 ./ 16) _4 
8  Ohl -15- - -- ~~-L - --1 0130

18. Bilanzsumme 100 100 100

19. Anlagevermagen + vorzeifige AA ') 5*. L3 6. A 70 8 6.511 19

20. ElgenmLiteil vorzeitlge AfA 3) _ 2

21. Elgenmitiel + vorz. AfA 1) t Iangfr, Verbindlichkeiten 6 .7 .7

8asch, 
896 te 7.9841100

22. Bilanzsumme + vorzelfige AfA 1) 6.778 'O 7*9 -01 798 0

23. Beirlebstlstung *x 6. 308 3.219

24. Beschilftigte- - - - - -

25. davon Arbelter -_---

26. devon Angestellte --_.----_-------_-

IlII. Kennxiffern: *)

27. Gesamtliquidltit (14:6-- 1) -

28. Lagerumschlag (23 : 3) 7 4X -

29. Debitorenumschlag (23: 4) - 6

30. Dynamische Liquidlitt (17 :2 5 ne.

31. Elgenmlffel : langfristige Verbindllchkeften (7 :8) ne - neg ne

32. Eigenmitel +orzeltige AfA 1) : langfr.Verbindlichkeiten (20- 8) 3 6 . 4

33. Anlageverm6gen je Arbelter (1 : 25) - _ --

34, Angestellte : Arbelter (26 : 25)

35.__ 
_ _ _

bIK-C/325 5o12.1961 ) Defi ni I on en: Gesamfliqutditi$: Umlaufverm6gen kurzfristige Verbindlichk

Dynamische Liquiditfit: Neffoumlauivermigen (Umlaufvermagen ./

OIK R 001 - XI. 60 - 1000 - BA 671 1) sowelt sie stille R cklagen darstellen.



Firma:

HANS BULLA & SOHN Zusammengefaffie Bltanzanalyse
B. Erfolgsrechnung

1959 1i6.0 1 1-k

in 1000 S 0/a in low S oi in 1000 S %

1. Zahlen der Erfolgisrechnung

1. Betriebsleistung 5,495 90 & -.308 100 3.219 100

2. Befrieblicher Aufwand vor AfA und Steuern 1) 2) 4.656 85 5.006 79 2.703 84

3. BtIebserfoig vor AfA und SIeuern 839 15 1.302 21 516 16

4. Normale AfA 511 9 565 9 300 9
5. BetrIebserfolg vor Steuern 1) 328 6 737 12 216 7

6. Zinsen for langfristige Verbindlichkeiten -40 15- 5

7. Zinsen for kurzfrlsfige Verbindlichkelfen I26
8. Siguern ) 5- -
9. Sonsfiges au8erbetr. und au~erordenti. Ergebnis:

a) Ertrige 20 6
b) Aufwendungen __ _ 132 _ 17

10. Vorzeltige AfA 42. 806

11. Jahrsergebnls (versteuert) -380 - 7 -555 - 49 21

11. Bezugsgr5ben

12. Kalkulatorischer Unternehmerlohn

13, Zinsen, sowelf sle die Erfregsuinson Obersfelgen :20 4 326

14. Jahresrgeb_s + verzetige Af (11 + 10) 4 251 4
15. Privafenfnahmen, Dividenden

16. Jahresorgebnls + vorzeItge AfA + Zinsen f. langfrist. Verbindi. (14 + 6) 85 5 603 10

17. Zur Amortisation verfogbarer Befrag (16 - 15) 20 6

18. Tflgung langfrist. Verbindhchkiten1

19. T1lgung langfrisf. Verb. + Zinsen langfrist. Verbindl. (18 + 6)

20. Gesaomtrzeudung In Einheiten

il. Kennzlfern 3)

21. Nettorendite der Eigenmlttel (14 - 12 : A 20) 2

22. Brufforendife der Elgenmittel (14 t 8 - 12 : A 20) 28 2

23. Netorendte des langfrist. gebund. Kap ahls (16 -12 : A21) r6 5 --

24. Bruttorendite des langfrist. gebund. Kapitals (16 t 8 - 12 : A21) 6 6 64%-
25. Deckungsverhaltnis I (17: 19)

26. DeckungsverhAltnis I (13 + 14 t 4 + 8 : 18 + 13

27. Betriebslelstung pro Beschiftigten (1 : A24)

28. Betrlebslelsfung pro Arbelter (1: A 25)

2) Materialaufwand 1.657 30 1-.77 30 1.000 31
Personalaufwand 24 69 4 2.740 43 1.415 4
Sachaufwand 52 10 389 6 288 9

OIK-C/125 5.12.1961 DEFINITIONEN

1) Steuern: Gewerbe.Kapltalsteuer, Gewerbe-Ertragsstouer, K6st oder Est, Verm~genssfeuer, Grundsteuer Decungsforml I Versteuertes Jah

8) NetterendIte der Eigonmitte: Versteuertes Jahresergebnis, gegebenenfaols - katkulatorischer Unter- Verbindlichked an-Dividendon oder A
nehmerohn + vorzelitge AfA : Elgenmittel + vorzefige AfA fristige Verbindlichkelten
Nettorendite des 1anqfrIstlg gabundenan Kapitals: Versteuertes Jahresergebns, gegebenenfalls - kaiku- Deckugsformel If: Versteueres Jhi
!etorischer Unernehmerlohn + vortelfige AfA + Zinsen for langfristige Verbindlichketten Elgen- Zinsen + Sfeuern Rackrahlungsratei
mittel + vorzeltige AfA + langfristige Verbindlichkelten
Cel Errechnung der Bruftorendite sind die Steuern (8) zum Gewinn hinzuzurechnen.

OK R 008 - 1. 61 . 1000 - BA 672



Formblatt 3a, Seite1

Stand des INVESTITIONSV0RUASE FIRDLA: Guggenbacher Papierfabrik Ges.m.bH.H BERICHT NR.: 2

SFINANZIELLER Hinsicht __STICTAG: 3o-Sept.1961

Investitionsprdliminare fur die bisher Fakturen- estell- nohn

Jahre 19 - 19 ausgegeben cbligo bligo aufzuwenden ______________

Nr in tausend Schilling

Masoh nen:
1. Schleiferei, Miaeschleifer,

Getriebe, Sortiermasch., Eindickung,
Pumpen, Kran 3.393 3,393. 3393

Elektr. Binrichtung, Motore,

Beleuchtung 1.022 1,o22 1,o22

2. Stoff- und Altpapieraufbereitung,
Pulper, Trichter, Refiner, Pumpen,
Rohrleitungen, Aufzug 1.597 185 597 815 1,597

Elektr. Einrichtung, Motor,
Beleuchtung 373 23 lol 249 373

3. Kalander, I Superkalander, Getriebe,

Vorroller 2.031 793 1263 2,056 Y

Elektr. Einriohtung, Motore 610 250 282 78 61o

4. Ergiinzungen zu Papiermasohine, Wdr-
meriickgewinnungsanlage, Poperoller 1.715)

Elektr. Einrichtung 34 722 1,142 lo864

5. Rollenhalle und Papiersaal, Rollen-

packmaschine, RollenfSrderband 578) 4o7 271 678
elektr. Einrichtung 77 )

6. Werksbahn und Transportmittel,
ca. 200 m Geleise, Weichenreparatur,
Oberbauarbeiten, 1 Gabelstapler 550) 249 401 650

i nktr~ . Enrinh t__

ttbertrag: luzjm 12,042 2,629 45P5? _ _557 12.243

Datum:

bIK-A/37 -B/16-13.1.61 - C/322-4.12.1961 (firmenmaaige Unterschrift)



F'ormh2 34, ~Sita 2

~ _ B-RTCHT NRfl.:Stand des INVESTITINSVORIcBMtS FIRMA: Guggenbacher Papierfabrik Ges.m.b.H. STICHTAG: 5o49*1961

Investitionsprgliminare fir die bisher Fakturen- estell- nooh zusammen Anmerkung
Jahre 19 - 19 ausgegeben cbligo bligo aufzuwenden

Kr. in tausend Schilling

ttbertrqgt 12.042 2,629 4,o57 5557 12243

7. Stromversorgung, 1 St.2000 kVA Tra'o
Leitungen, Blindstromkompensation, 7
Schaltanlage, Ladestation 700 122 285 293 700

Geblule s
8. Schleifereigebaude 1.662 1,662 1,662

9. Stoff- und Altpapieraufberitung 1.310 310 1,310
Aufstockung u. Adaptierung des
vorhandenen Schleifereigebaudes

10. Kalander,Sanierung des vorhandenen
Gebkudeteiles 280 3 375 378

11, rgdnzung zu PApiermasdhine,
Neuherstellung der Dachkonstruktion,
Hebung der Kranbahn, Abbruch des
dzt. Papiersaals 1.266 422 904 1326

12. Hollenhalle und Papiersaal, Neubau
anschlieBend an Papiermaschinen-
halle 4,240 3,164 312 764 4,240

13. Reserve ftr Unvorhergesehenes und
eventuelle Preiserh6hungen 3.500 3,141 3,141

zusammen: 25,000 6*34o 5,933 12,727 25,ooo

Datum:

oIX-A/37 -B/816 13.1.61-C/322-4.12.61 (firmenmdBige Unterschrift)



Fcrmblatt 3b, cSoite 1

~ B E I HT NR . 2

Stand dc-s FTLTIRTvR... Guggenbacher Papierfabrik Gesam.b.*H. BI.aICHT . 2 .
j in TER1I LICHLR E insi oh STICTHTAG- 3o0*ept*1961

Nr. j B-anermung 1959 1960 1961 1962 1963 A n m e r k u n g
3 12 41 14 1 2 4 1 2 3 4

1. Schleiferei, Miagochleifer, ? ** ** *

Qetriebe, Sortiermaschine, Ein

dickun, PumenKranr

2. Stoff- und Altpapieraufbereitung
Pulper, Trichter, Rtefiner, Pumpen,
rohrleitungen, Aufzug, elektr. Einr.

Motor, Beleuchtung

3. Kalander, 1 Superkalander, Getriebe --

Vorroller, elek'V-r. Einr. Dlotore

4. Erganzungen zu laiermaschine, ',Vrme-
riickge;ixnunfgS:lae, poperolier,
elektr. -,sinric-htung

5. Rollenhalle mid Papiersa-fl, Rollon-
packmasahine, RollenfOrderband,
elektr. Einrichtung 

J.

BezeichnunenI: B Bestellzoitpunkt . Ium: Wien, den 13*Okt.1961
BB Baubeginn
RB Rohbau fertig

L Licforzeitpunkt (wareneing-ng)
IB 

Inbetriebnahmo

(firme:mBBige Untrschrift)

OIK--/37 -B/,917-13-1-61-C/323-4.12.61



37Rd I I, RHiJS7S TRNA Guggenbacher Papierfabrik G-i.mob.H. C G R..9
iTERMINLICHLER Hinsicht ____ _________ STTCHT,',G -- 30.SePt1963.

Nr. Benennung 1959 1960 1961 1962 1963n
-1 2  f4 1 2 4 1 2 3 4 1 2 391 3

6. Werksbahn und Transportmittel, ca. 200m I
Ge eise, Weichenrepara ur, Oberbauarbeiten, JB

1 Gabelstapzler, elektr. Einr.

Stromversormng, 1 Ut.2000 kVA TrJfo
Lfeitungent Blinds tromkompensation,
Schaltanilage, Ladestation

Geb, iacde
8. 1 Cchleifere ~ceb5.ae}

9.1 S- und A1tpa-ieruf' ereitung
Aufstoclkunjg u. :Watierin des! vor- .

handenen 2.>lei Vereigebaudes

10. Kalander, Sanioruniz des vorhandenen
Gbiudteiles I Bj

Bezichunen: B Bestollzcitpunkt Datum:
BB Baubeginn
RB Rohbau f rtig

L ]Li f 2rzitpunkt (7areneing-ng)
IB TInbc;ric'unahmn7
I.. .. ./ ..... ...h.t

(f1irrinnmdBige Untorschrift)
0IK-/37-3/87-13,1.1-C/323



Formblatt b, 2eit 3-,

eT[77J UV TITOESOHBEN FIRTY Guggenbac-her Papier"farik Gesm.b.H. BERICHT KR. 2
n TERMINLICHXR Finsicht STICHTAG: -oSept. 1961

D z n cnung 1959 19C0 1961 1962 1963k
_____ -~'~~I ~ i 2 . 4  nm(rkungl1 1 4 1 2 4 1 2 34 1 2 341234

11. Erg lnZung zu Papiermaschine, Neuher-

stellung der Dachkonstruktion, Hebung *

der .Kranbalin, Abbruch des dzt. Papierc,
saals

121 RoleInhalle und Pc.iersaal, Neubau
anschilie~end an Papierriaschinenhall e*

13. Reserve fUr Unvorhergesehenes und
evenuelle P rier hhungen

Bezeiohnung n: B Bestellzoitpunkt Datum:

BB Baubeginn
RB Rohbau ferti

L Liof,,rzeitpunkt (',,arcneing-ng)
IB Inbetriebnahme

-~~~~~~~ (fremeg nes ift)

OIK-A/37 -B/817-131.61 -C/323 from3g-nosh





C
INTERNATIONAL BANK FOR

RECONSTRUCTION AND DEVELOPMENT
WASHINGTON 25. D. C.

July 25, 15%3

Oeztozeric icho Invzotitionskorodit

Vionna, Austria

La 237-AUA

l e cozcidcd tho m r r i ycur lettcr ol 1 y 2'
re i az0ve projc-t ,nd 1, c 0 t 0 o

cr~th~ icn Of~co -::a- L

dureyoureqIst WZl rcavei Jh.reOr ac. to Ju 8, 1%3,t tc dae
cn :ich~ yL2? ontte srciedi the E k, race ofe ooun

tioz cn tie eclod cozy o2 tZis r an returdnin it to ,1.

by ou etrof oebr211 picio o h agvlo
pr -,t -.ul ;aebe rcie b -e30 92 3sal

hozz or, be prep2red to appoveanwpojc 2 orti e
we _rced that tho date r errzd to ib tie soou sl

c h >d t c r

S. R. Co;ve
Dir'ector O Oeratiops

9ro

En iiurSt,16



:T T':TT PANY F$7? RYCGNTTVN' ~AND DEWELONBTT

Loon Na. 237-AUA

(Ggenbacier Papierfabrik Gosollschaft m.b.H. -
Project No. 12)

Paymct of incPal
D-'e Py t Die ( --ar d in dollars*

Apri 1, 964U.S. 16,000

October 1, 1964 17,000

aril N, 1965 17,000

October 1, 1965 12,030

April N, 1966 19,000

Octobor 1, 1966 19,000

Acril 1, 1967 20,000

October N, 19 21,000

April 1, 196S 21,000

October 1, 196 22,000

AprOI 1, 1969 23,000

October 1, 1969 24,000

ri1 1, 1970 25,000

October 1, 1970 26,000

--oril 1, 1971 20,000

U.S. $ 308,000

*TKo the extaint that any part of the Loan is repayable in a currency
othor t-a- dollars (see Lca:. Rgutioaz Section 3.02), the figures
i this coln represent collar civa!Qnts dotorined as for purposes
o2 wit-rag--.

July 25, 1963



T :ATIoTAL DkNK POP 17 22 TTON ATD DPEL7772

Loan ao. 237-ATA

(Guggenbacher Papic.lXrik Gseollschaft =.b.H. -
?rojCl:t P . 12);

Tie of Peamn

Not more than two years before maturity 1/2

More tha: t-.:o yoar3 but not 3ore than
fo-ar years beLore maturity

More than four years but not r.ore than
six years before =-aturity

More than six years but not .ore than
eight years bo fore maturity 4-3/

More than eight years before maturity 5-3/4

July 25, 19603



July t5, 13

0Ateric kce ntitonei

Am lief /4

Vienna, Austria

ve coniderd the tter r i in your letter of July 2
ding the abve project vnd we have no ubection to the prooe-

ure y ust. . have refhor as of July , 1963, the date
on which your letter ia received i. the iank, reduced the azount
oredited to the Loia Account on behalf of this roje-t y 154,000.
i. attach anivamdad arIrtiation sachedule anId an dschedule
of miu on preA nt or redi.ption in repect of the part of
the Loan which A11 remAins allocated to this project. Please
confir four agreizent therewith bv aijnig the form o' cotfirm-
tion on the enclosed copy of this letter and returniNg it to us.

According to Section of the Loan Cyewmint as mvndqd
b our letter of er 2, 1961 applioations for the aprovalof
prots should have han received iy June 30, 1962. We shall,
however, he prepared to aptrove a ncw project ad for this reason
w' have that the date referred to in this aection shall be

b dto D mebur 31, 1963.

Your. :sinoarely,

Diractor of OperAmtion

S A CCi Mr. Hornatoin

1 vr. van Saagsvolt
T h T

Jfl61iieramso

nato
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INFNATI L~ IANK FOR RECQNSTRUCTION AsD E'LOeM1Ef,

Loan No. 237-AUA

(Guggenbacher Papierfabrik Gesellsehaft m. b. H. -
Project No. 1;.)

2gatqrreighisch% Investitionpkr di

Time of Prepayment
or Red&"pionPrmu

Not more than two years before maturity 1/2$

More than two years but not more than
four years before maturity 2%

More than four years but not more than
aix years before maturity

More than six years but not more than
eight years before maturity 4-3/4

More than eight years before maturity 5-3/0

July 25, 1963
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0hST IRRhI CHISCHE INVESTITIONSiREDIT
A K T I E N G ES E L L S C H A F T

Kred.A bt/DrRter/Ho

July 16, 1963

International Bank for
Reconstruction and Development
1818 H Street, N.W.
Washington 25, D.C.

Attention: Mr. S.R.Cope, Director of Department of
Operations, Europe. Africa and Australasia

Gentlemen:

re: Loan No. 237-AUA

Referring to the last paragraph of our letter of July 2, 1963
concerning the cancellation of US-4154,000 by Guggenbacher Papier-
fabrik Ges.m.b.H. we now forward enclosed five copies of our
project appraisal on

Ge brtder Grundmann
loan amount: US-$288, 500

IBRD participation US-$154,000
project: Reorganization and rationalization

of foundry

The loan will be repaid in sixteen semi-annual instalments beginning
with September 30, 1965, the final instalment being due on March 31,
1973. The loan agreements to be concluded will be forwarded to you
within a few days.

The above project was submitted to the Working Committee of the Board
of Directors and unanimously approved of.

We therefore submit these projects to the Bank in accordance with
Article III, Section 3.02 of the Loan Agreement between us, No.237-
AUA, of September 1959, for approval. Should any further information
be necessary we will of course be glad to furnish it immediately.

We kindly ask you to transfer US-154,000 from the loan agreement
with Guggenbacher to the new project. As already mentioned in our
letter of July 2, 1963, we would like to make use of the funds not
disbursed to Guggenbacher by partly financing the project of Gebrder
Grundmann.

We are looking forward to your favorable decision, and remain,

Yours truly,

OaTlEl1IuHISuH INTST ITIONSKit;DIT
AKTI&NG.S6LLSuHAFT

Encl.



OSTERREICHISCHE INVESTITIONSKREDIT
AK TI E NG E S E L L S C H AF T

Kred. Abt/DrL/Ho
WIEN 1, AM HOF 4

TELEPHON 68 46 831 SERIE

CABLE: INVESTCRED

FERN SCHREIBER
KONTROLLBANK .02.1.k07.4103

July 2, 1963.

International Bank for
Reconstruction and Development
1818 H Street, N.WK.
Washington 25, D.C.
U.S.A.

Attention: Mr. S.R.Cope, Director of the

Department of Operations Europe

Gentlemen:

Re: Loan No. 313 AUA
Guggenbacher Papierfabrik
Ges.mob.H.

The Guggenbacher Papierfabrik Ges.mob oHo (the Borrower)

in its letter of June 25, 1963, asked IVK to reduce the

IVK loan by US-$154,000 from the original amount of

US-8462,000 to US-$308,000. The reason for this reduction

is the Borrower's plan to postpone the execution of the second

and smaller part of the project investments for the time being;

both market prospects and the financial resources of the

Borrower advise such a postponement.

The first stage of the project investment has been carried out

or is nearing completion within the next few months. In detail,

the following investments have been made or are under construction:

Machinery Building
AS1000

Investments in the raw material
and waste paper preparation 1,200 -

Purchase of a calander including

appurtenance 2,641 280

Heat recovery hood for paper
machine 190 1,749 1,266

New roller and paper hall 655 4,240

Factory railway and transportation
means 612

Electricity 700

Total 7,557 5,786

The investments which were cancelled
and postponed comprise:

Extension of the pulp plant 4,415 1,662

Further investments in the raw
material and waste paper preparation 770 1,310

5,185 2,972

F1vA
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USTERREICHISCHE INVESTITIONSKREDIT
AK TIE NG E S E L L S C H A F T

BLATT 2 ZUM SCHREIBEN VOM July 2, 1963

AN IBRD

Thus, the reduced project compares with the original investment
plan as follows:

original postponed reduced

project investments project
AS1000

Machinery 12,742 5,185 7,557
Buildings 8,758 2,972 5,786
Reserve for Unforeseen 3,500 1,100 2,400

25,000 9,257 15,743

The IVK loan was earmarked to finance 48 per cent of the total
project costs so that the reduced project would necessarily decrease
the loan from the original US-$462,000 to approx. US-$308,000. So
far, the Borrower as of June 30, 1963, drew US-$273,000 and thus will
be able to call for another US-835,000 in the next few months.

The reduced Project which includes the erection of a new paper hall,
a calander and a heat recovering device for a paper machine is
largely completed and has already shown positive effects on the
Borrower's cost structure. IVK's technical experts were satisfied
with the execution of the program; the cost and time schedule has
been closely adhered to.

The Borrower's performance in 1962 was satisfactory, especially in
view of the recession of the international pulp and paper market.
Total sales remained at the 1961 level, but while in the preceding
year a loss of about 2 per cent of total sales was recorded, the
preliminary 1962 earnings record shows a small profit which indicates
the positive effect of rationalization investments. For 1963 the
Borrower expects some further improvement of earnings, since export
prices have recovered to a certain extent and raw material costs should
average lower than in 1962. Long-term prospects still depend largely
on the overall structure of the international pulp and paper market
and on the rise of domestic paper consumption which is expected to be
lower in the 19 60ties than in the last decade.

In the light of the circumstances described above IVK is prepared to
comply with the Borrower's request to reduce the original loan by
US-8154,000. Since IVK's investment in the pulp and paper industry
is substantial, we welcome a reduction of the investment in this
branch. The reduction will effect the original repayment schedule
in the way of cancelling the final five instalments and reducing the
15th instalment from US-, 27,000 to US-$20,000 (for a revised schedule
see annex).



OSTERREICHISCHE INVESTITIONSKREDIT
A K T I E N G E 8 E L L S C H A F T

BLATT 3 ZUM SCHREIBEN VOM July 2, 1963
AN International Bank for Recon-

struction and Development

We kindly ask you to agree to this procedure and would
appreciate it highly if the cancelled amount could be
credited to another investment project pursuant to
Section 2*02 (c) of the Loan Agreement (loan No. 237 AUA).
The respective Project Appraisal will be forwarded immediate-
ly under separate cover.

Yours truly,

OST*EICHISCHE INVES IONSKREDIT
AKTIENGESEL AFT

Encl.



Anlage 4
Kreditnummer 313

GUGGENBACHER PAPIERFABRIK GESELLSCHAFT M.B.H.

A m o r t i s a t i o n s p 1 a n

1. 31. Marz 1964 US-Q 16.000
2. 30. September 1964 17.000

3. 31. Mirz 1965 17.000

4. 130. September 1965 18.000

5. 31. Mdrz 1966 19.000

6. 30. September 1966 19.000

7. 31. Idhrz 1967 20.000

8. 30. September 1967 21.000

9. 31. MYrz 1968 21.000

10. 30. September 1968 22.000

11. 31. Lsrz 1969 23-.000
12. 30. September 1969 24.000

13. 31. IAdrz 1970 25.000

14. 30. September 1970 26.000

15. 31. Yarz 1971 20.000

308.000

0IK-A/188-2.7.1963





Follow-Up-Report

Borrower: Guggenbacher Papierfabrik Ges.m.b.H.
Co-Borrower: Hans Bulla & Sohn
Line of Business:

Borrower: Paper industry
Co-Borrower: Printing industry

Loan No. 313: AS12,012,00O.- (US-$462,000)
Not Withdrawn: AS5,531,000.- (US-$205,034)
Outstanding as of
December 31, 1962: AS6,681,ooo.- (US-3256,966)
Currency: US-Dollar
Interest Rate: 7 1/4 per cent p.a.
Final Instalment: September 30, 1973

I. General
The debtor operates a medium-sized paper plant with an annual rapacity
of 20,000 tons (i.e. approx. 4 per cent of Austria's paper production).
He produces mainly newsprint (70 p.c. of total production). The necessary
cellulose is bought, the groundwood is produced by the Borrower.

II. Earnings and Financial Development (Annex la, 1b)
In accordance with the unfavorable situation of the total paper industry
the Borrower's earnings position has also deteriorated in 1961. In 1962,
the result is expected to improve slightly, since the preliminary balance
sheet as of September 30, 1962 shows a gross profit (before depreciations)
to the amount of AS2,600,000.-.

The liquidity is strained, since the earnings deterioration coincides with
a substantial investment activity.

The earnings account of the co-debtor broke even in 1961, no eonsiderable
changes are expected for 1962.

III. Project
The new paper hall, the calander, and a heat recovering device for paper
machine II of the Project investments are completed. The remaining part
of the investment program, i.e. grinding plant and new material preparation,
was postponed for the time being.

IV. Future Development and Market
In judging the company's development in 1963 careful optimism is justified
since the completed investments and lower raw material prices are expected
to have an advantageous effect on the earnings.

V. Protective Arrangements
The protective arrangements laid down in the loan agreement have been
fulfilled in every respect. The mortgage, ranking equally with Oster-
reichische Ldnderbank AG. includes aside from the Borrower's plant, his
substantial forest property and real estate in Vienna (estimated value

AS65 million).

OIK-C/880-22.2.1963



Borrower: Annex 1a

Guggenbacher -Hans Bulla & Sohn Condensed Ptalar:e Sheet
A. Balarce Shiec

BulJla consoli ted' uggenb. Bulla consolidate

Contractul 19.1 60 1 60 19 61 19 61 19 9- 19 19
-at-e-- - - -

AS 1000 AS 1000 % AS 1000 1 AS 1DO AS 1000 AS 1000 AS 1000 AS 1000 AS 1000

1. 8alance Sheef Figures

* *_32.96 1 7, 3.934 73, 36-895 4 _i 41.675 4, 3.678 _8, 45.353 9 1
2 Investments 4 414-- 14 -
3. Inventories -- iAi5. 1 3 ,.2L~l~ -1~5 6. ~ 1 j~-1.j ..---S- - -- 12-7-5 535 L__ 7_1_--_ 1 65 6 60 2 -11.415_17t
4. Delivery Claims __L~ ~ ~ ~ ~-'- LJ. 22 7 ~t-*7"_.7 9 774 14,4 4#663 8, 2 5.661 _ 963 1 -67
5. Sundry Currenf Assets 7.2_ A7.~ 1.. 117 2. 2.922 9..,1 6.561 '0 ' 97. 1a A .2 ____ ___

____________57-815 ' 5.360 100 57.204 -'l 64.676 100 5.388 100 65-071
76 Equity .1.615 30t 35-371 1 34515 53 1.833 4, 32.682 50,
8. Long"termuabites .00 K 4.482 43 3.005 5 7.861 2, 4.805 9,2 8.930 1- -
9. Delivery Debts _.__ j 1.723 32 7.013 2 9.482 4, 1%579 9, 9-'4 15

10. Short-term Bank Debts 6.276 Q, 59911 6.866 8.584 __65- --, 9.2-4-14
11. Sundry Short-term Debts 187 3 .421. 6... .4..2.

_ _ _ _ _6_ _j6 _ _. _ _q ! __. _ _6._'_

12. Balance Total 1 5.360 100 57.204 64.676 100 5.-o88 100 65-071 1001 100 100 100-7...5 L. ..... ... ...... --
If. Reference Figures

13, Fixed Assets (1 + 2) 39 57, 3.9346 731 41-689 4, 3.678 8, 45367 69

L 24.40 , 1.426 .k 20.295 5 22.987 -1.71j 1, .7i4 3 -
15. Equy+Long-term Liabilities (7 + 8) 9,991 59, 2.067 51, . 4L 42.376 5 2.972 55 41.612 65,
16. Short-term Liabilities (9 + 10 + 11) Z43 4 8 8 22.300 2_._41 _ 23. 49 .3 - -

17. Net Current Assets (14./.16) 7,--6 2, 1.067 19, 1.467 68L 1 246 13, 3.755 _5o8
-k-___ L-2__ ____ 70 13, ~j !*A-2' ____ 55

18. Balance Total 100 1F _4676 16071 100 100 100 100
L-Ai; - 7,60 10___2__0 i'6.7 00 536 100 65,071 100 ____

19. Fixed Assets + Extraordinary Depreciations 1) 6,130 1,11 4.65 9 49.685 6858 5.72 77, 55.408 73,
20. Equity + Extraordinary Depreciations 6) 14466, 581 7, 45-027 7 i 42.511 8, 212 2, 42.723 56,9t44-
21. Equity + Extraordinary Depreciations 1) t Long-term Debts 17. 66.0 1 72.672 9-7 , 1--- - - -
22. Balance Total + Extraordinary Depreciations ) 100 7 6 00 - _6 10 _2.672 100 , 4U 100  75.112 100 100 100

23. Total Net Operating Income 96.497 6.308 101.388 1_96.154 6.086 100.667

24. Employees

25. Wage Earners

26. Salaried Personnel

M. Ratios

27. Current Assets : Short-term Liabilities (14 : 16) 139 100 57 100 108 100 103 100 71 100 84 : 100

28. Turnover of Sfock (23 3) 7 9 1198x 8x 8 9 94 X 88 x
29. Turnover of Debtors (23 : 4) 9 8,1 x 21 1 6 3Lx 18,---
30. Net Current Assets : Total Net Operating Income (17 : 23) 713 0,7
31. Equity : Long-term Debts (7 : 8) 92 8 neg. 8 81 19 neg 76 22
32. Equity + Extraordinary Depreciations 1): Long-term Debts (20:8) . 6 466 1 - ---16

33. Fixed Assets per Wage Earner (1 : 25)

34. Salary Earners : Wage Earners (26 : 25)

35.

OIK-C )880 As far as hidden reserves are represented Calculated:

01K Re 001 - Vill. - 300 - BA 671 Checked:



Borrower: Annex 1b

Guggenbacher - Hans Bulla & Sohn Condensed alanrO SheOef

B. Profit & L-ss Flaft-ven!
Guggenb. Bulla consoli a Guggenb. Bull.a consolidated

19_60 19 60 1 60 19 61 1961 1961 19 19 19_

AS 1000 /%'D AS 1000 0/ AS 1- AS 1000 %/ AS 1000 0/ AS 1000 % AS 1000 % AS 1000 0/0

1. Profit and Loss Statement

1. Total Net Operating Income 10 0  6.30.388 100 96.154 6.086 100 .667 10 00 100 100

2. Operating Expenditure before Taxesl) and Normal Depreciationg 2)2 5.006 9. 92.819 9.22 7 5.239 86, 97988 )6.
3. Net Operating Profit before Taxes') and Normal Depreciation 7.2 1.302 _, _8.569 _ 2.232 2,_ 47, -_3._79 _

7 2671__ 71 5 1-30 N 8569 1,8 2,232 203 847 4,. 3.09 3,0-

4. Normal Depreciation f)4 r

5. Net Operating Profit before Taxes) 3 .7 4.505 4 1 772 % 278 4 .. 494
6. interest on Long-term Capital 12
7. Interest on Short-term Cpital - 751 .1 383 6,) 1.226

--T-xes) 668 1,0 8 0 676 0 305 0,3 10 0, 315 0

9. Other Non-operating and Extraordinary Results interest from1 4 0 0

*"899 10,1 6 o 0 9_j 1, 582 0,6 47 0,1 629 0a) income 

:0 Rngb) Expenditure 2.157 2,2 1 j2 2.289 704 0, 56 0, 760 __ _ _ 6A 56 OilJf 587~ 7629 0,

10. Extraordinary Depreciation 301 0 806 12, 1.107 0 fl 536 0,6 502 8, 1.038 1 [of

11. Taxed Annual Profit (Loss) I . 2 . 622 0 ./.3.093 -

If. Reference Figures t
12. Management Salary if not included in Total Expenditures -.

13.Iterest Payments as far as They Exceed Earned Interest 76 1.10j1,1 736 0L 379 6 1.115 1

14. Annual Profit (Loss) + Extraordinary Depreciation (11 + 10) -. _91 1 I I I1 2 1 .9L 2  C . 120 2 ./2.55 -

15. Profits (Dividends) Withdrawn

16, A"nua 6'oF (Loss) + ExlrAordinary Depreiation + interest on Long-tfrm Capi tal
+14 t 6)_1 _ 64 6 1.__-./ .i

17. Funds Available for Amortization (16 - 15) 1.069560 6 - - -
______ _ ~__0041~f

18. Repayment of Long-term Liabilities

19. Repayment of Long-term Liabilities + interest on Long-term Capital (18 + 6) 394 -_394_
- --- - ---- - -3.94, 2 A z~ 1--_______ -

20. Total Production in Units ................ _._ ..
ill. Ratios 3)

21. Net Yield from Equity (14 - 12: A 20) 2 neg.
22. Gross Yield from Equity (14 t 8 - 12: A 20) 44, 6_ 4 __neg.

23. Net Yield from Long.term Capital (16 - 12 : A21)

24. Gross Yield from Long-term Capital (16 + 8 - 12 A21) 31,7 % 129,1 1% 4,y 9 neg.
25. Debt Service Coverage 1 (17 : 19) 2,8 x - 4,3 x neg._

26. Debt Service Coverage 11(13 + 14 f 4 + 8 : 18 + 13 + ) 52 x - 4,8 x neg_

27. Total Net Operating Income per Employee (1 : A24)

28. Total Net Operating Income per Wage Earner (1 : A25)

Cost of Materials

Wages and Salaries

Sundry E panse

b IK-C/880 DEFINITIONS
1) Taxes: Trade Tax on Capital, Trade Tax on Income, Personal or Corporate Income Tax, Property Tax, Debts Service Coverage I: T.."d A lu:l Profit + E.'raordinary Depreciation + Interest on Calculated:
Real Estate Tax. Long-term Capital - Profits (Livi eeds) Withdrawn : Annuel Repayments + interest on Long-
3) Yield from Equity: Taxed Annual Profit (Loss) If necessary - Management Salary + Extraordinary term Debts.
D ecatlon : Equity + Extraordinary Depreciation. Debts Service Coverage It: T .e Aemal Profit + Extraordinary and Normal Depreciation + Checked:

,old& Taxed Annual Profit (Loss) if necessary - Management Salary + Extraordinary Depreciation t interest Payments as far as They E I Earned Interest + Taxes : Annual Repayments +
Interest on Long-term Capital : Equity + Extraordinary Depreciation + Long-term Debts, Interest Payments as far as TIey Exo df Interest W
Computing the gross yield taxes (8) have to be added to profit.
alK R. 008 - . 61 - 300 - BA 672



Ufficial 0ocuents les July 10,

Michl i. Wieien

A ~. A: Loan 237 60A - Project lo. 12
agen, acer PapierfabriK 1esel'schaft m.b.H.

I attac in, erewith v eY er fro. AcstkrreichiTcbe - titionvkredit
Atien 7e1senaft to the tan (Attn: r. . L. Lejeune) dated Jane 27, 1961,

re above ,entiec subject, enclosing coy of a letAYr Cron icael L. Lejeune
to .e1crreichische nvetitMskreait AktiengestIlschaft, ated June 9, 1 61,
re oa W. 137 A ' - :r >ect o. .2, .orwarding mortizatlo .chcale and

Tin ofK Prepayment or - ecenption. 'he lat three entin e docuKents nave been
d y / e- iired by 'esterreichische rnvestitionskredit Aktir egesellsa"t.

incl f:rnish pmot vatic cu, A o a taiened to eSrs. Collier, Apcar,
1srt, atlan an to -eA. e 1s.

ttac ment

cc: e irs. Collier, pcar, ishart, 70tland
Legal Files

NHWie hen/re
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(Q nl achat b .1* -

1 1ia 1.7,000

3r 2-1c0

C 6 c 000

Cc ober 2, 292 2.C,00O-Vil 1, 196 9,,r0

Cctuober 1, 19/- 7000

prl1, 1971 2 7010

Oc22bcr 1, 1967 2,C00

2il 1, 1972 21, 00

0ctcoer 1, 2.68 22,000

.2r , 19923,000

Octobor 1, 1972 26, 3

April 1, 1973 27,

October 1, 1-973 27,000

A;pril 1, 2.972 -- uu

October 1, 2.972 29,003

April. 1, 2.973 32, 000

October 1, 1973 32, 000

U.S. 462,000

*To the cxt-2t that a:. part cO the Lkin j rx .:-bli in a

cujrrencyr oth r than d linre (ee Loan Re-uLations Soction
%Q2), te fi>res in t>is colun r oosn dollar aquiv -
onts determii'ed as fo purpoos3 of fithdrawal.
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Loan No, 237-AUJA

(G ;-enbach r ra FerIabrik Gsel aoht u.b.!, -
roject No. 12)

Uesterreihich-e Investitionakredit

a t of Prjcibal
Date ?EtPnent Due (cx reme8d in silas)*

April 1i, 964 .$ 1,0
October 1, 1964 17,000

April 1, 1965 17,000

Octobcr 1, 1965 1t3, 000

April 1, 1966 19,000

O~c br 1, 196 19,000

Apr11 1, 1967 20, 00

October 1, 1967 21,000

April 1, 191 21,000

0ctober 1, 1968 22,000

April 1, 1969 23,000

Gco ber 1, 1969 24,000

' rI 1, 1970 25,000

Octoevr 1, 1970 26,000

April 1, 1971 273000

0etobe r 1, 1971 27,000

April i, 1972 28,000

Octobcr 1, 1972 29,000

April 1, 1973 31,000

Octobr 1, 1973 32,000

U.S. $ 462,000

n'To t> o tsA that any part o~f the Lean ic repayable in a
curancy eth r than dollars (seo Lean R:e ;ulaM one Section
3.02), the tiguroc ina thii column re-resent dollar equivx-
lents determined as for purposes of withdrawal.



Loan No. 237--AUA

(Gu enbacher apierfabrik ''.Uso i 't m.b.M.

rojiect No. 12)

Ueetorreietische Invoa ttionskreIt

ino of as~ont

a ot more than tw& yeare before maturity

Morc tha two yueare but not more than
i'our yoars before maturity

a ti~mfou y( ars but not mo e than
eij ht -years before maturity 3-1/2

~o e tJ,:gt ei -ht yoaro but not acre than
ten years before maturity 4-3/4%

Aoro an ten a ears before maturity 5-3/4k



FoRM No. 27

INTERNATIONAL BANK FOR OUTGOING WIRE INTERNATIL FI NAN
RECONSTRUCTION AND DEVELOPMENT CORPORATION

TO: INVESTCRED DATE: JUNE 19, 1961
VIENNA

CLASS OF LT
SERVICE:

COUNTRY: AUSTRIA

TEXT:
Cable No.:

REURLET JUNE 15 COMMA BANK HAS TODAY APPROVED PROJECT NUMBER TWELVE

GUGGENBACHER PAPIERFABRIK PROJECT AND CREDITED YOUR LOAN ACCOUNT IN AMOUNT

OF US DOLLARS 462,000 STOP INTEREST RATE FIVE THREE QUARTERS PERCENT

STOP LETTER FOLLOWS

LEJEUNE

NOT TO BE TRANSMITTED

MESSAGE AUTHORIZED BY: CLEARANCES AND COPY DISTRIBUTION:

cc and cleared: Mr. Apear
NAMEM L, Lejeune Mr. Perram

DEPT. Operations, 
Mr. Wiehen

cc: Treasurer's

SIGNATURE
(SIGNATURE OF IIN4VIDUAL AUTHOR D TO APPROVE)

ORIGIAL (ile opy)For Use by Archives Division
JHC er:tmo ORIGINAL (File Copy)

(IMPORTANT: See back of yellow copy for guide in preparing form) Checked for Dispatch:
If
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OSTERREICHISCHE INVESTITIONSKREDIT
AKTI ENG ES ELLSCHAFT

Sekr/DrHa/Sch WIEN 1. AM HOF 4
TELEPHON 68 40 31 $ERIE

CABLE: INVESTCRED
F ERN SCHREIBER:

KONTROLLBANK 01.1441

June 16th,191

International Bank for
Reconstruction and 1evelopment,

1818 H street, No.
/aslaington 25, D.C.

Attention: Mr. S.R.Cope, Director of Operations,
Europe, Africa and Australasia

Gentlemen:

Guggenbacher Papierfabrik

'e acknowledge receipt of your letter dated June 6, 1961
from which we are pleased to note that the Bank is prepared
to approve the proposed credit.

de refer to your remark on the insurance arrangement and
inform you on the reason of our arrangcment as follows:

The Usterreichische Landerbank Aktiengesellschaft is the
nouse bank of the Borrower. It has a mortgage registered
on which we have equal ranking and is beneficiary of
insurances. In order to obtain all insurances in one hand
and to exclude any discusoion to which insurance which
institution is entitled as beneficiary we have agreed. with
the Li.nderbank that as far as insurances and mortgages are
concerned equal ranking takes place so that in any emergency
case our parts are taken care of respectively. This arrange-
aent seemed to us to largely simplify matters without impairing
any of our interests.

"e hope this information clarifies whatever the situation
and remain,

Yours truly,

vS2JXA-cJICI88LL 11V 1 0 "K~HEDIT
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OSTERREICHISCHE INVESTITIONSKREDIT
AKTIEN G ES ELLSC HAFT

Sekr/Sch 
WIEN 1, AM HOF 4

TELEPHON 19 46 81 SERIE
CABLE: INVESTCRED

FERN.CHREIBER:
KONTROLLSANK 01-1441

June 15th, 1961

International Bank for
Reconstruction and Development,
1818 H Street, N.W.,
Washington 25, D.C.

Attention: Mr. S.R.Cope, Director of Department of
0perations, Europe, Africa and Australasia

Gentlemen:

Referring to the Loan Agreement dated September 25, 1959,
1r. 237-aUA, between us we are glad to inform you that we
have declared effective the Loan Agreement with

Gugg enbacher Papierf abrik
Gesellschaft m.b.U0 und
Hans Bulla & Sohn

on June 14th, 1961 and kindly ask you to credit the re-
spective Loan Account.

We renain,

Yours traly,

H' ~

til
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FoRM No. 27
(11-58)

INTERNATIONAL BANK FOR OUTGOING WIRE INTERNATIONAL FINANCE
RECONSTRUCTION AND DEVELOPMENT CORPORATION

TO: INVESTCRED DATE: JUNE 69 1961
VIEMN

CLASS OF
SERVICE: LT

COUNTRY: AUSTRIA

TEXT:
Cable No.:

RADIO AUSTRIA AND GUGGENBACHER PROJECTS APPROVED STOP LErTERS

FOLLOW STOP

COPE

NOT TO BE TRANSMITTED

MESSAGE AUTHORIZED BY: CLEARANCES AND COPY DISTRIBUTION:

NAME SRCope cc: Mr. Perrm
Mr. Apear

DEPT. Operationg E" Mr. Wiehm

SIGNATURE
(SIGNATURE OF INDIVIDUAL AUTHORIZED TO APPROVE)

For Use by Archives Division

ORIGINAL (File Copy)

(IMPORTANT: See back of yellow copy for guide in preparing form) Checked for Dispatch:



*FoR m No. 57
(5-. INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

OFFICE MEMORANDUM
TO: The Working Party DATE: June 1, 1961

FROM: G. A.

SUBJECT: Lo 2- - Gugenbacher pirfabrik Ges. i ..
i pplication -or ;462,000 loan equivalent
to 6.12.0 million

Osterreichische investitionskredit L.G. has suomitted its
appraisal report on a proposed loan to Guggenbacher Papierfabrik Ges.

. Icr the anakts approval.

The Dorrower

The borrower operates a paper and wood pulp factory at
Guggenbach, a wooa pulp plant at Schwanberg, a sawmill at Peggan and
a paper wholesaile firm ii Vienna. 1al the shares of the company are
owned by 1-r. Hans rulla, who is also the solo owner of a printing firm,
Hans LullL 6 Sohn, Vienna. IVTI has confirmed that Hans bulla & Sohn
and Guggenbacher Papierfabri Ges. .. h. will be co-corrowers and
co-debtors of the proposed loan.

The Project

Toe project aims at rationalizing the production equipment
and inprovilg; the quality of finished goods. Paper making capacity
will remain at 19,000 - 20,000 tons per annum.

The total cost of the project, planned for completion in
1964, is estimated at S.25.0 million, broken down as follows:

In billion Schillings

1achinery 12,742
uildings 8,758

Reserve for unforeseen 3,500

25.000

IVls loan rep esents 48' of the estimated expansion costs. The balance
of S.13.0 million is expected to be provided out of earned profits and
depreciation.

For Balance Sheets and Profit and Loss statements for duggen0acher
Papierfabrik and Hans Bulla K Sohn see mnnexes I and II.
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Future Financial Position

Forecasted future earnings and balance sheets for _u enbacher
Papierfabrik tre shown below. Completion of the project is scheduled for
1964.

A ccmparison of actual earnings in 19>) with estimates for
1964 is given below:

1959 1964
Actual Estimated
(1000 Schillings)

Total Operating Income 81,974 86,142
Operating Expenditure 78,369 81,734
het Operating Income before

Eormal Depreciation 3.56

Don-&peratin Expenditare

Interest 865 1,725
xe s 106 1,200

Extraordinary Depreciation 429 -
Lxtraordinary Expenditure (Income) 28S (70)

Total hon-Operating Expense 1,688 2,175

Annual Profit 1,7 223

S umary balance Sheets of Gu,,ogbacher Papierfabrik are as
follows:

Actual Estimated
L959 1961 1964

Assets ('COO Schillings)

Fixed het Assets#" 31,533 37,030 39,456
Investments(Incl. loans to Bulla)J 3,689 14 14
Inventories 8,925 10,925 15,724
Sundry Current 4,ssets _,121 L_.086 1L0-41

Total 4ssets 52,468 60,05) 682

Liabilities

Equity 35,370 36,424 40,940
Long-term Debt 2,404 9,430 15,564
Short-tern beat 14,694 14,201 11,714

Total Liabilities 52.46 600_ 628
Hatios

Current issets/Cur. Liabilities 1.17:1 1.62:1 2.46:1
De quity 6:97 21:79 28:72

aTotal fied as71as acoring to the Oorrower's statement of position
includin actual hidden reserves, as at 6eptember 30, 1960 amounted to
S.63.481 million -- the figure shown in the balance sheet at the end of
fiscal l959 was 8.31.533 million.

2/ The amoun- loan:ed to Bulla at the end of 1900 c mounted to approximately
6.4.5 mil ion. The estimated balance sheets for 1960 through 1964 do
not show this debt -- one explanation may be that the debt has been in-
cluded in "Sundry Current ,ssets" in which case the Current Assets/Car-
rent Liabxlities ratio would be approximatelg 1.37:1 and 2.07:1 for the
years 190 and 1961 respectively.
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hanagement

In its appraisal report IVK advised that all shares of Guggen-
bacher are owned by hr. Hans Bulla. The Bank, in its letter of April 17,
1961, requested information on the legal, financial as well as managerial
(personnel) aspects of the two companies (Hans i3ulla & uggenbacher). In
its reply (may 9) IVA merely confirmed that Hans 'ulla owns all the shares
in the Guggenbacher Company, and that "after close examination ......... we
(I K) consider it well worth being supported by our institute t .

Production and Marketing

The borrower produces newsprint on four paper machines, the
largest bein 1,900 mm. IVK considers these machines suitable in the
light of the special sales policy of the borrower which aims at accepting
small orders demanding a flexible production program.

Under the Cartel Agreement, the borrower shares 4.845% of the
domestic narket.

Exports are handled in greater part by the company's agents
abroad, and to a lesser degree by large Austrian Export firms. Orders

received up to Kovember 1960 were sufficient to keep the company in full
production for the next six months.

It is expected that on completion of the project investment
earnings will improve as a result of increased output and improved finished
products.

Contractual Provisions

Rate of Interest: 7-5 p.a.

Securityl/: R egistration of a mortg age amounting to
;.13.2 million to rank (after previous
mortgages in the sum of approximately
S.1.0 million) equally with an existing
mortgage of S.9.0 million registered in
favor of the Oesterreichische Landerbank.

Repayiient: In 10 years commencing karch 31, 1964.

-n its Appraisal Report IVK advises that the consolidated debt
limitation is to be 50/50 whereas in the Subsidiary Loan Agreement (Sec-
tion 10.04) the ratio mentioned is 40/60. This inconsistency should be
mentioned 'o IVK.

1/ IVE adv:.ses that the total fixed assets including hidden reserves,
accordinE to the borrowers statement of position, as of September 30,
1960 amcunted to S.63.48 million. Guggenbacher & Bulla consolidated
fixed a; sets as per balance sheets amount to approximately S.34.8 mil-
lion.
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Conclusion

It is not possible to arrive at a judgment of the management of
Guggenbacher on the information furnished. ho information has been furnished
as to the future prospects of Hans Bulla & Sohn nor have we any information
as to how the advances of 5.4.5 million are to be repaid to Guggenbacher
except that the applicant proposes to turn Hans hulla & Sohn into a limited
partnership and the Guggenbacher loan "will be transformed in a limited
deposit".

The Landerbank loan of 6.9.0 million does not appear in the
Guggenbacher or Lulla balance sheets under long-term debt and it is assumed
that the loan has been (at least partly) included in the companies' current
liabilities. We do not know the terms of repayment for this loan. In the
Guggenbacher forecasted balance sheets for 1960 through 1964 the advances
to Bulla amounting in 1960 to S.4.5 million are not shown.

The current liquidity of the companies separately, and in con-
solidated form, is not good and the general consolidated financial strength
is such That it may meet with difficulties in the event of a recession
in the Austrian paper trade. An explanation submitted by IVK is that the
relativel- poor liquidity for the years 1956 through 1958 resulted from
short-term financing of investments during those years. The position at
the end of 1959 showed improvement and it is IVi's opinion that the un-
favorable liquidity is actually less critical than the ratios would imply.

This is not a project I would recoriaend for a direct Bank loan
without more inforination than is presently availaole to the Bank. However,
after being put on notice of our misgivings, IVK has indicated that after
close examination it is satisfied that the project is sound and that it
(IVh) is anxious to make the loan. In the circumstances, I do not think
we should withhold our approval.

G.J .A.pcac.:ejw
cc. to : iessrs. Collier

Wiehen
Perran
Wishart



ANNEX 1

SUMMARY BALANCE SHEETS
('000 Schillings)

1956 1957 1958 1959
Assets Gugaenbacher Bulla Consolidated Guggenbacher Bull& Consolidated Guggenbacher Bulla Consolidated Guggenbacher Bulla Consolidated

Fixed Assets 37,469 3,189 40,658 40,588 3,408 43,996 35,811 3,436 39,247 31,533 3,653 35,186Investments 29 -29 29 - 29 14 - 14 14 - 14Inventories 11,969 501 12,470 13,312 637 13,949 9,822 505 10,3 8,92 498 9,4
S8528 956 9484 9,601 978 10,579 9036 1,000 10,036 8,321 897 9,218Claims against Associated Companies~i 1,442 - - 2,311 -2-97-3

Total 59437 62,641 65,841 5,023 68,553 57,656 4,941 59,624 52,468 53841

0 1/ Represents loans to Hans Bulla & Sohn to finance additions to fixed assets, and has been excluded in computingthe current ratios; also excluded from the cohsolidated long-term debt.

Liabilities

Equity 39,275 487 39,762 34,438 (307) 34,131 33,473 (495) 32,978 35,370 (583) 34,787Long-term Debt 1,007 2,941 2,506 13,372 4384 3,445 1,783 4,586 3,396 2,404 4,583 3,312Current Liabilities 1 30,031 22,400 850 23,250 14.694 1,048 15,742
Ratios 59,437 4665841 5,023 6,553 57,656 4,4159,624 52,468 5,048 53,841
Current Assets/Current Liabilities 1.09:1 1.20:1 1.07:1 0.76:1 1.71:1 0.79:1 0.84:1 1.77:1 0.88:1 1.17:1 1.33:1 1.19:1Current Assets(Excl.Inventories)/

Current Liabilities 0.44:1 0.80:1 0.47:1 0.32:1 1.03:1 0.34:1 0.40:1 1.18:1 0.43:1 0.57:1 0.85:1 0.59:1Tebt/Equity 3:97 98:2 6:94 4:96 9:91 5:95 9:91 6:94 9:91



ANNEX 2

PROFIT AND LOSS STATEENTS
('000 Schillings)

u6nbacher Bla Consolidated Gugenbach 1957 1958 1959er Bulla Consolidated Guggenbacher Bulla Consolidated Guggenbacher Bulla ConsolidatedTotal Operating Income 75844 4,268 80,112 77,220 5,304 82,524 79,751 5,787 85,538 81,974 5,495 87,469Gross Profit before Depreciation,
Taxes and Interest 6,939 (35) 61,904 6709 236 6,945 6,051 473 6,524 7,010 635 7,645

Depreciation - Normal 4,004 178 4,182 4,022 203 4,225 4,985 295 5,280 3,713 344 4,057Interest - Extraordinary - - 5828 681 6,509 900 623 1,523 429 426 855566 121 695 622 136 758 850 191 1,041 865- 240 1,105
Taxes 1066 10 1,76 257 4 261 281 7 288 106-/ 5 111nal Profit (Loss) 795 (344) 451 (4,020) (788) (4,808) (965) (643) (1,608) 1,897- (380) 1,517Annual Profit (Loss) plus
Extraordinary Depreciation-/ 795 (344) 451 1,808 (107) 1,701 (65) (20) (85) 2,326 46 2,372

1: There is a saving of approximately 50% in taxes during the period
when extraordinary depreciation is permitted. No provisions havebeen made for the time when extraordinary depreciation may no longerbe taken and the company will have heavy tax liabilities.
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CABLE: INVESTORED
FERNSOHREIBER:

XONTROLLBANK 01-1441

May 9, 1961

International Baik for j
Recons 5truction and Development,
B15 5 Street, No U,

At tntion: TrL S iICope, jireCtor of 0p (rtons

_____opeAf aian AI luustraLa

5entlem~en:

Loan 237 AUA - Gug-enbacher Paierifabrik

With referencc to your letter of April 17, 1)61 regarding
toe above ment ioned poject we like to discuss in the first
plate the proble.m r tised by you in the third paragraph
Of /our letter, concerning the sitatwion in the paper
industry as such.

As o17 December 1960 out of a to t1 of loans granted of
441.0 muir AS, ).6> ere ccn t rted in the -,a3er fi eld
and 6 in the board inus ry te believu that economicaliy

e soars and paer industry shoula not be regarded one
Iranich of iniustry, estei ialy not in Austria, where we

-ave very fe- concerns daling with both matters within
o ne compar, Jhen we r iard the total expected volume of
credits at the moment -find te follo sing distribution.

TLotal amount of
projects plaaned S 1,42..847

Concluded and
proposed loans S 547 409

Total investmnts Percetntag-e of
in ar projects S 5811 7131 totl investmlent volume 40.79

Loan s for paper Percentage of
projects 187252 total loans 34.21

We tink ta from thi table can be drar that in our
lending oprtions we have d-concen rated in this branch
of inds try rat'er an ea7r e 0 commitments,
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Furthermore, we have to draw your attention to the fact that
in a countrh like ours the papoe industry enjoys a particularly
important role since primarely the production is based on
internal resources. Due to the large portion this in(lustry
holds in export business a favorable influence on the balance
of payment situation is eminent. Lastly we point out that
the paper industry is the 1as capital itnsive industry
in Austria which is still privatei'ly owned, The concerns
cannot rely for their capital upply on other sources than
those provided either by Pi or our institution, because the
capital market is not open ior private borrowings at the
moment as you are, no ;oubt, well aware ofo

The problem paper industry was discussed also in the kerking
Partj of the BOard of Iirectors which flly acceOted the
views -ow communicated to you. Of course, seth, the Workiny
rare;' o our Board of Directors and the manayement, are well
aware of the problem concentrating a larer portion of in-
vestments in one sinle branch of industry . Jhile this
problen has to be considered, it cannot be regarded to be
so important as to qpualify a project as such.

eviewin the 'eneral situation in the Uaper branch it might
be stated that since 1957 production and sales conditions
have improved fear by year. 4ith separate mail we forward
to ou Arnual Report of Vs t erreichische Papierverkaufs-Gesell-
sen ft mibriiH the top organization of the cartel of the
strian ppr industry, from which details on the paper-,

ce-lluo a wood pulp industry might be derived. This
report states a racer production increase in 1959 as regards
value of .2/o , as regards quantity of 4' compared with 1958-
The C)Pa report -or 1960 will not be available before mid
year, ho ever, we shall send you copy as soon as edited.
PreliminarY figures for 196o reveal an intensified upward
trend in this year.

Both, delser Fapierfabrik 0 m .so.H and buggenbacher Papier-
asrik a. boh0 , are medium sized companies of the paper branch

which, after close examination of the financial position
as well as their investment projects and their management
we consider well worth being supported by our institute.

Replying to your questionsin connection with the Guggen-
bacer project we enclose an extensive statement. As this
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>roject has been pendin fo e khan a year we should
be graLeful for an early decision on your part, if possible
by cable.

Answers as regard the ielser Papierfabrik project will be
forwarded shortly

He remain,

Yours truly,

UTciHI IN TTI, SKR-DIT

AKTIEGES$SiinF



0uggnbaa c iers ri roriect

General

Ad 2.:

1Jr. Hans fulla is the owner of both iirms as stated in the
Project Appraisal on page 2, This fact is certified by

a) a statement of the Public Reg;ister showing that
ir 1.anis Busla has been the sole o ner of the
Hns Bulla & Sohn company, Vienna since August 2),
194o (date of his fatih r's death),

b) the coimunication to the Public Rejister Vienna
according to para.raph 26, Private Limited Company
Law, that iMr Haus Bulla owns all shares of
Gu1genbacher Paipierlabrik Ges.miboh0

ae confim that the firm Hans Bulla . Sohn and the Guggen-
bacher PaPierfabrik Ges.mib hi together are borrower and
debtor. You stated correctly in your letter of April 17,
that on pa e 9 of the Project Appraisal the provision of
a auran~ tee of Hans Bulla Sohn for the loan to be granted
to Gu,'enacer was suggested0 Later it proved useful,
10 1,c, o include t' e _an Bulla & Sohn copany as co-
debtor, .ich was already duly conoidered in the ioan
Ag r C-mento

ncloe ' please inid the balance hect and prsfit and loss
s atemnt 1or 1960 of the nans Bulla & Sohn cospany (enclosures

21 d )

-n analysis of the financial statements 1956 - 1959 of above
entioned company discloses that the balance losses since 19 8

have solely been caused by extraordinary depreciation.

1956 1957 1958 1259 1960
ka 1000

Total Ilet 01cOraLing
Profit - 98 + 130 +236 + 329 + 679

Int ereot Paid - 121 - 106 -191 - 240 - 295

EXtraordinary
Depreciation - - 681 -623 - 426 - 807
Other non-operatin'
and extraordina;ry items - 125 - 101 - 65 - 43 - 131

Annual Loss - 344 - 7s8 -643 - 380 - 554

* 1 4

2/ ~
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Guggyenbacher

At pr eent the printing firm has been earn n a - otal operating
income of an avera e of AS 50. 0 00 a month. de are, therefore,
of the opinion that the Hans Bulla & Sohn copan)y n neda not be
coi.derd a burden for the whole conoern but influcces the
earnn position favorably.

Ad, 0

The amounts of aaoust AS 455,0 0 0-- a Ad AS 292,00.-- shown in the
line "legal reserves" in the balance smeets of therinting irm
in the yearj 1958 and 1)59 respectively', represent deaosits made
by 1r0  Hans Bulla. The developmient of equity i indlicated in the
balance sheets insofa tr as additions and loss- a separately
6hown; thus deposits made by Hans Bulla were put in the line
"leal reserves". These deoosits originate from restitions of
taxes. hans Bulla, as manaer of the Guggenbacher Papierfaerik
receives a- annual salary of AS 600,000.-- for which a ware tax
is deducted. According to his annual statemient of income this
salary income ic approimately compens ated by losses incurred
by Hnrs -ulla' printing firm. Therefore, the o-iinally
deducted wage tax is, to a large part, resuituted by the bureau

: revenue, a(I is deposited in the pfintin firm.

Additions to fixed assets in the years 19)7-1960 mere to an
essental part financed by loans from Guggenbacher Papierfabrik
wlhich us to the en;d of 1960 amounted to about AS 4,5 million.
Due to this financial s ructure the applicant intends to chanCe
the leal set up of the firm Hans Bulla & Sohn by transforAing
it into a limited partnership0 The ioan of tlhi pa r company
:1 habe transhormea in a limited deoosit.

Protective Arr ,ements

Id 13.:

Section 10-07 of the Loon ;reet provides the relistration
of' a norta e of aS 15,100,000-- on the Borrower's total
real esta_ with all appurtena-ce on bhliali of UIK0

e na, no evr, of th opion sha' th enumaeration of the
Borrower's property in tue Loan greemnt is riot absolutely
necess-ary anod Jo imy serv. to make the contract rather

In t cours a o project examin Lions we have received aceurate
infornmations on the Borroier s p roperty, the respective documents
'ar in our

Apr tro m tae mot. a e 01 of L a ea sco e Lnaerba nk Aktion-
na-at the exisi ur e rcumbrance is of linor si 'nificance.

in oe er tich lie oiP ' ortage rank exactly Section 10-07
o s.e Lo,: ; r er t aill be 'itered as follows:

I"e .3 ror 2ias to re, i ster a maximum sum morta-e
unt e' to AS13,_00,00 0 .-- on th, total aeal

as Late -,;ith 'partenin ce of GuZy -1bacher Pa.ierfabrik
Gs .1 0.. ., ii at lum - ail aiiac i nry baton in; to the



enterprise rankinr after a mortgage of Rbd 618,718,36 /
registered on behalf of the Pensionsversicherungsan-
stalt and after tvo mortgages amounting to AS 214,000
and AS 165,000 respectively, reistered on behali of
Zentralsparkasse der Geneinde Wien, and ranking equally
with a mortgag-;e of nS 9,000.000 registered on behalf
of Usterreichische Lcnderbank AGLto secure all claims
which miight arise from the Loan Agreement for UIKo
The lorrower shall cause all mortgages, preceding OIKIs
mortgage, to be cancEled after repayment and have a
notice of this obli!ation made in the Public Register
with the preceding mortgage."

e viish to add, however, that 'he loans of Pensionsversicherungs-
anstalt and Zentralsparkasse der Gemeinde ?ien, on accouLnt of
which mortgages were registered,were almost entirely repaid
Only an amount of AS 295,000--- is still outstanding0

Sal receive draft mortgge deed from Gaggenbacher these
days nhich we shall forward to you immediately for your informa-
uion

Ad 92:
ith regard to the secur-ity arranIements concerning the in-

surances we like to draw your attention to Section 10.10 of the
proposed subsidiary loan agreement in which we have stated that
any payment covered by these insurances shall be divided
between Osterreichische Ldnderbank AG. and us according to
the receivables out of loans granted0 Since ou agree that
our arran~gemnts with Usterreichische Linderbank regarding the
mortgag es are satisfactory we do not understand why this should
not be the case regarding the insurances0 Of course, this
arrangement comprises present anf ruture insurances taken out,

*) Exchange rate 1 Reichsmark = 1 Schilling



Hans Bulla ' Sohn (printing firm) R Annex 2
-/ -to iett ro

ITEM 196 0/0 19 _ 19-- 19 -- ay 9, _9

1. Housing and Administrative Buildings (in"
2. Factory and Related Buildings
3. Empty Lots

4. Machinery and Mechanical Installations
S5.

6.

a 7. Tools, Sundry Plant and Office Installations

U. 8. Fixed Assets under Construction

9. Prepayments on Fixed Assets

10. Concessions. Patis, Licenses and Similar Rights

11. rotal Fixed Assets z LL 196.--
12. Participations

13. COher Long-erm Investments

14. Morigagas and other Long-term Claims

r15. Total Investmxints
-: r_ -m 

w r s -id Iv16. Fixed Arsets and Inves.tarnts, Total
.17, sdtAssais -d Inveiments of beginning c

U 18. Ac3ions 1 719. 60_ '7

19. Sales and Retirements 76 .67A
20. Depreciaion 1,401 .663 8-
21. Cash 30. 737,27
22. Banks

23. Raw and Auxiliary Materials 1 29

24. Semi-finished Products 170.o63 .8-
25. Finished Products and Traded Commodities P-001 ,77

26. Prepayments by the Company

27. Trade Receivables 826. A
28. Trade Notes

r 29. Marketable Securities) -_ _ -_ -_ _ -_-----

16
6 30. Treasury Stock and Shares in Parent Company

U 31. Other Receivables 59 .971 .81
32. Claims against Associated Companies

33.

34.

35. Total Current Assets 1 _0_2 A___26_1
Z6 Dofe.-red Accounts 2I_. _ __,_21__

GRAND TOTAL L 0 Z7, 4100 1 100



2orrower: Hans Bulla & Schn (printing firm) Annex 5

ITM / % 19 19 19 0/0

1 Share Capital (Ownr's Ceita) - 1 060.552996
2. Legal Reserves

3 3. Free Reserves
Uw Accuulatd Earnings a

4. &Ud erds p)y&Wo) N.L) - -4s

> 5. T otzl Equify -3________0__
-3-6 -5807 3

6. ERP Loans

-3 7. O.har Mortgage Loans

8. Other Long-term Debts -4481.82
6 , 11

6 9.

-j 10. Toal Len-jteram Debts b) 4__._26_11___
-o . 11. Provisions for Pensions

06 12. Other Long-term Provisions
a - --- -_- -_-_- -

M 13 Provisions for Taxes

14 Other Short-term Provisions
in- 45-57.-

15 Tolat Provisions 45.54720 0,8

- 16. 'repayments by Customers 10.000,--

17. Trade Liabilities 1 , 723.113,_4
A 18. Liabilities to Associated Companies

-- 19. Notes Payablem E - -- _ -_- -_- - -_ -_ _ 1 -_- -_ --

20. Short-term Bank Debts - 89.677,11

21. Other Short-term Liabilities 107.561,96
22. Dividends Payable c)

23. Repayments due within one year b)

24. Total Short-term LiabilUlics 2,4 3 2 1
25. Deferred Accounts 17.305,9 0,
GRAND TOTAL d) 5,360.373,24 100 100 100 100

OIK-B/987

a) The available net income plus -reserved earnings' minus dividends payable c) The dividends payable each year should be regarded as short-term liabilities.

should be added to equity; any accumulated not loss should be deducted from
the total equity. d) For the purpose of the above summary, value adjustment accounts entered

under liabilities should in principle be deducted form the relevant categories
b) Repayments on long-term debt due within one year should be deducted on the assets side.

from the long-term debt and added under the short-term liabilities.



Annex 6 Annex 3.to
letter of May 9, 1961

1,3r ar: Hans Bulla & Sohn (printing firm)

0/00/0010 010
ITEM 19.-% 19.----19 .... 9---

196 919 19

1. Gross Sales of Maeor Prcfucts 6,350.589,77
2. Sales of SecondaryProducts andSundryIncom 93749, 17
3. Internal Rece!pts

4 Export Bonus

5

6 Total Operating Income 6,944.338,94 110

7. Freights, etc. 29.744,99

8. Discounts and Allowances 104.348,08

9. Turnover T::x 332.513,54
10. Totcl Deductions from Income 466.606,61 7
11 Changes In Inventories of Semi-finished and

C Finished Goods - 169.653,15 3

0 12. Total Net Operating Income 6,308.079,18 100 100 100 100

13. Co3t of Materials (raw material, other
production material) 1,877.262,45 30

14. Merchandise

C 15. Manufacturing Wages (direct) 2,721,941,28 43
- 16. Other Manufacturing Wages (indirect)

17. Expense Pertinent to Manufacturing Wages
(social insurance, etc.)

. 18. Manufacturing Salaries and Pertinent Expense

o 19. Sundry Manufacturing Expense 434.924t60 7
20. Manufacturing Costs before Depreciation

and Trade Tax (line 13 - 19) 5,034.128,33 so

21. Sundry Wages

22. Sundry Salaries

23. Sundry Administration and Sales Expense

24. Administration and Sales Expense
(line 21 - 23)

25. Normal Depreciation 595.134,11 9
26. OperzHr.g Expanditure (lines 20, 24, 25) 629,.262 -4 8.

27. NlC~paratin3 Profit (Loss) line 12.. line26 + 678.316,74 11
OIK-B/987



Corre: Hans Bulla & Sohn (printing firm) Annex 6

0/0 0 00

IT.4 9-.6

28. Non-Op rdAng !nc me

9. Pr Is from i1ment;

.. Extrcr ary ro.s

132. Tt Wr-C~:a n e and
rd:n:ry ProZmt ~~ 5.9350--

33. Non-O,;arzing E.penditure

31. Inret Pd 294.957,14
25. Trzde Tax on Capilal and Prof, 43.68,51

Real Esta'a Tax 368t5 l
S?5. ExtraordInrzry Dteprccizllon 606.529,7

?. Exfraor InryEsprndin 84.321 ,47

Sa 33 /Le 37) 1,234.176,85 20

(Losa) (nAe ./. I 3ne ) 1 ,223.241 ,35 20

40. Op:ra' Profit ( nas) 'ine 27 6 _

41. Ntn-Opa.,!ng Profit (Las) IiEe 29 -1 228.241 35 20
42, NZ Proif (Lss) for Accounfing Jear - 54942511 9

bzfort Ino;.e and CppIal Tax

43. Taxns on lacomie vnd CepIt 4.6, -
44. TUrsJ Ann7l r: (Loss) - 554.105,11 9
45. N BA Prciroughf Forward from PreavicusYear

4 6. Nat Loss from Previous Year

47. Avy2abl, b!O) Przs (Loss) (lire 44 + 45
. .47)

ii V--/109 7



C
INTERNATIONAL BANK FOR

0 RECONSTRUCTION AND DEVELOPMENT
WASHINGTON 25. D. C.

n L: ts: r v ar i

a e inRv ,idd t3he lindt to et ,et~ p
*ud tted to us it~ yoar letters or lobr w~ r i rek~

rtoC t.5

asr . c s t m tr 0fae 10, '9t1. se
ren tr t 1 the

0ss of It i :ur, 1 ItI. r. r nt ptrtla? rob-T
km rIe fre te coo bnt no iwy alstee rktondp

betweer t e a t avle.M of osir aesV onS se from
1er r t cape bt th reT 0r eca atcse e

an s ffo*rt to he as Mcc a :oalw tt~h feor

tie o eti. W* .1d im t t rdiing thia infeton
rgres extrs *oi s yofun e , but wa fesi that it

is. Mwesra for uroadration of the proets. Wa sha11
he M o ndie N s t3 o tth projfct8 tS tco sWe

Jo note ui r st e at M n tLa pr se d hreard
EAmtk7, noiueiY g the e roj$eotg under *oidtc, wtc&14
so atoSc ~21 m ,orae to roghl k4 of yoir

toth enut ran sud pa iiN ios~ Y. view of the Iprt c
the peryr inutr *arie lr Auwtri 'a ecnm, it cold be zx-

rtdthot your I vwst~A. In S~ thseetor wouid be extenvive,
th prosot onetrstion or Inwat et o.*Ue tor' a vry ote-

Ill t Met'n oftM reaete er i eporindustry as a
whM Teststlstlosl dat ticnted In Ae 3 to your arrasal

testorrihich TnvtI tknekrodit

Vi nn, hrstrls



re r t on e lsr re 4# t * on vtd gt tz K u ri

-e to 1 7 0 j"O qe jvele nt c n u dt

t n swrt 1 ki <t
* o t d by V eitt ltreat ec

~, ti <>

W' IW . Avra

r. '3 wa t
Ir les .



10A1S0

i r

n Alm CA, wnlpw o el C 
tfur e

t c 9 :rr it en

rr U7. 51 0 14inro qa t in ova UT Wr a n is-a ti
t .t wry . ". inkpo sa nlo t re n rt are

4rde '. 1ga r
5 10tr to V acto,

Com e~on e" - W . oa l >OC Vo wo one 70,00 .0
: , - . :rt" to et i , ; i -, re '_

0s in A e tr , A w ' a t P w e 'O a o

Mb 7 A, tf al ee0,4 Y-3 Vo : 1141~43 & raarwe 4 r &MMa 5ert 3 0

ta e el M : re-- 1 elm-V P
C~-VV OC' 00: joe a be !V= rjad4

ins ~ ~ r L x tj r : z 3 1 ,r P 7 " qITr. y

40 Wet wf!, tevtvpvni- 1 Lpl-

4 -, two e e rl Tpj N v 0 n. M Y " 0
o, , t Mw et or V d lot; n S

&Wonr "eor SCCOM M -1, 1 r -ns coowl re re
vo fr,



i oria*fc ta, f ,m~l~ 11I 'Ai .rs

e ea a 2d

s



bo rA f

. to r t vtl

n a vi ie To t

* nnr t t ,
4 te

9q;y V I 'i r 1 ]

4 C r s~gto c. to

vy ee 01%

-~f j. rty_

sry au

V;' & 1, vv f nilit vr I

bl MU



p u -rA& {ett rs

anV.2<Ledttlt ~ h

.% hi-.. d - et, x P . emer e~h P

DT~rI tr t



FOR O 75 INTERNATIONAL BANK F
RECONSTRUCTION AND DEVELOPAENT

Date
ROUTING SLIP April 12, 1961

NAME ROOM NO.

-71r wehm 1122

To Handle Note and File
Appropriate Disposition Note and Return

Approval Prepare Reply
Comment Per Our Conversation
Full Report Recommendation
Information Signature
Initial Send On

REMARKS

The atta&hed &rft roply to the TIE wil be
discussed at a Working Party *'Wtin
Thursday, April 13, at 3 p.m. in r 803.

From 0.twer



Di hAYt 0 yhrer fgs

r cts: .Weser n pi rb! k Gesellchaft .h.
2 .0uggnbaicher Papi rftbik Gesel schaft

We have now it led the l wnin wo or the i v projects

submtted t W us th your letters of Februrry Z snd grch 2,

191 and the aended part of the draft loan egreo*nt for te

Wlser project e c1osed n your letter of Mrh lO, 1901. i0

regret th*t cannot aprove the te projects on the bCs7 of

the oteri al subitted. Bot projects present particular prob-

Iens an sing frot 0e close ti not a wys clear nulationAip

betiun e f"rms inv1ved, 1ny of o r quest. ns ate fr,

these relationships, but there are tlso other questlions on which

Lr would need nsiers before g ving a 11 d10sion.

In an effort t be as spcific as posible, we attach for

each of te to projects a list of ueatons 1nd points en which

IM need addt Aa Mto. We realise that anawnring thse

uetIons require extra Y& d xy c; se delays, but we feel

this !nfor"ation i neceesary for our consideration of tie proj-

ats. We al be hap - to cotSnue the study of boh projects

a soon s we hen your nswrs.

e note th. t your lnvest ents in the Cper and reIberd i

'ustry, !Mul&57 the tio projects under conidertion unt to

lch. 217 71i7li n, correspo.ing to rouhly 4% of your total out-

staMn# n d endi g lras. In view of th e h gh importance the

Gesterre lache e = tone' I it L.0,
LEQ 4



paper industr cr 5es in AutrY Ins mp

t at u a nve tIlats n this sector athe

prient cc c antr.i e nves t c&8 o - ien ul on-

sidertonoth prpet, o pr

ti.1 dota conA i AnnEx 7 to T r rppr; P: reporton e

6ler prd t W .ve C &ind: Vn uo iv ti ' t pod tion,

c " ,m- ion tndo en s of or :ve, ewopd !,S.695.

iss. ;7 a-t y Zu Ped thse eve1opent In dO td UhI

ycu love Wevowrd sv sss the mpects n' pNer tr

e Auetri. d rtn hii :betw uld

'be ve rtedt reosa v cc :,

i':r s cere~y,

3.5. Cop



The 1.r 0 n feooarik ro7nt

1. 1e re, ire th* ollowing Rddi tiontd norhio. reer t1 ds

li rouc xefrmte tht xet hr taxacontngpr

rpcseS, ao t 7r0 frrm rrtiipating n the Or

verhatni all coltel ':a, net~ealy !!or rJs crene f tree opnes can

not enoc his clis tagaInst any or tdc other twe.

thepas for ya* cor Cas rrcichAie1c Ppr ndZellu-

ce et of W. o t ast War yr

I tt t 7 nt 7h A fro W n,9,

, 'nd 19 0 ( 1f aOt3cab , Ybrokn doOn y " a) @ort ,

b) ves to Poo!er, ad e) other Wae on the dosa mr

ket. Show mai preduotn in ea1h of th'e Three categories end

ind t nt t" ed tw t WOOue. Tndication of prices ob-

tae yote loa roduc rs r 'fmlr prodtcts and sales

votd esebe ppec tted.

. I is net clear tc us ihether tMe -rcect !nvolves an imedite

A.orese In me rodut on c-Taco 4, Fro otatoents on PWes 1 and

r 7ppr 0, ror p it d pxr tno tA ncreae

i~e ontempted, whrsa0 on o ,ferenee . r e to M 5OY rise

n th~e pmpr produc ng cuoltaiy." A clariatIon on tUs pint vvud

bt : ppref flttd.
3. On Page 6 of the AppraI al Peport you refer to a posal ie Tutture

inorese in tic prdut'n a. :4 fro W, tons pr ytoI13,OQ

to r y r, of t 74ud be obtained wi c relct vely inigni o nt



cost#. Would it not be in the borrower's interest to expend tbe

new yppr machine to its full oapacity Ins d of pr peing sup-

p11 rst ored toes mlnted ? Inany event, a clhusa should be ix-

sertod inthe o ca gemntl liting prep e ofo upliors

credits i, b so do n,tnec cr t asseta wo d fall below5%

o f It leoeg,

4. We e tht T is atisied t he uip-nt to bi tu-

oh sd from. '&ck Clawaon Ttd., London, cpa in which Mr. rgg r

h s a gnifioant interest, will b u spId at price, and terms not

mre onorois taen would heve resul ted Trom amptitive bidding.

5. We would 1 ke to know whether th guarantee given by Wleor

for the EIIP loean of Sah. 6.3 milliong, to St. MIchael, is eured,

Ord I so, ow iis seured.

*. In reg rd to ao protective arrm mnts1  e think !t would 1*

flbOsmar to register the mortgag. Since the intended mortgage,

rankin oft r an existing mrgog ci' Set . l.( million, woudd rdas

oh enounbrenoe to a tot&]. of Sch. 23.- mIlion, while oxisting fired

assets total no nore than Soh, 3) 1.l ion, the Z~rth

tj a d 'Uu-dqmthe arr'n: -

ments between the compay and t a su ppiVr of the mhiney, lack Clavson,

Ltd., london, 1n perticr wr h following questions: Will the

zvohinres becom the proprty of e borrower upon delivery? Will th

be availatle to * otgagf e in ase the ior whgages ar r.li4d l

S d th mn te prorperty of the epliar tntil full payment

has boen made?



AnEar I

Qugnbacher Paplerf-,brik ProJggt

1. For a decision regarding this project, we need additional

information and clarification on the following points:

Genural

2. The $roject pppraisal does not give any informtion as to

the relationship between Guggenbecher Papi erfabrik and Hans Bulla

Sohn. Aecording to the draft loan agreement, the two firms will

be co-borrowers, and we therefore need inforiation an the legal,

finanoial as well as mnaerial (personnel) aspects of thelr re-

lationship.

3. Your oonfirmation that Guggenbacher Papierfabrik and Hans

B3ulla Sohn in fact will be co-borrowers and co-debtors, as set

forth in the draft loan agreement. On Page 1 of the project ap-

pra sal, reference is made to Quggenbacher alone as "the borrower"

tnd on Page 9 the printing firm is referred to as 'guarantor".

f1inancial

4. submntfe

Nor Hens Ptlla Sohn, d. We

would, i ai Th~~stn y require at least unaudited balance sheets

and profit and loss statements for 1960.

5. We note that I ns B ila & Sohn has suffered continuous losses

over the four years fro' 195u through 1959. 'genbat-re-tIe

figueanCoe199 Wh t is the outlook and what are the plans for

this companr?

6. Tn the balance sheet of Hans Bulla FSohn (Annex 4 to the
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Appraisal Report) substantitl legal reserves are shown for 1958

end 1959. W0re do these reserves come from?

7. In the balance sheet for Guggenbacher (Annex 2 to the Ap-

pre stl Report) olaims against associated companies are entered

in the amount of Sch. 1.4 million in 1951, rising to Sch, 3.7

million in 1959. What is the status in l9*6O? What are the terms

of these claims?

Protctive Arngements

8. By Section 10.09 of the draft loan agreement, the mort-

gage proposed to secure the IVK loan would obtain equal ranking

with the existing Sch. 9 million mortgag in favor of the ester-

reichische lAnderbenk A.A. From the project appraisal (Jege 9)

it appears that several other mortgages ere -mmynw registered

on the property which is scheduled to secure your loan. We there-

fore deem it necessary to include the following two statements in

the loan documents:

a) A detailed list of all property thrt will be mortgaged

to secure your loan, and

b) A list of all mortgages already registered on this

property.

Such statements may be appropriately included under Section 10.07

or, perhaps, in side letters.

9. Section 10.11 of the draft loan agreement should be changed

to provide tht any future insurance claims may not be assigned to

any third party, IncludinI the Oesterreichische LUnderbank A.G.,

without consent by the IlK.
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Mr. S. R Cpe March 23, 1961

0. 15hrer

Austria in W37-UA = Neaw LProgts

Your questim about the rank of inheritwnce tams in Austria prvd
to be very mich to the point. Accordin to infOrmatin collected frxn a
la-wr at thO Autrian W bY Mr. Wichm, inheritanwe twxes rank before
aal other pledges in Austria. We have, therefore, added one satnce re-
questing the IVK' to jbtain a legal opinion in order to clarif this matter.
The now version of Uie. letter is attahed for your migature.

At your requests te nwm of the Ave yxmjeof subritted to us tV the
IV7 under their letters of Fabr=7r 27 and $arch , 1961, are:

JuILuz Ucigsaiberger "Goba#i" Kaffee md Teohwidel;
n P6llmann 0.H1.G.

"4rgea" Ttilwerk Ges. r.b.h.
Welser laperfarik Gesellachaft m.b.h.

v' Udgnbahchr Papierfabrik G'esellschaft m.b.h.
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Mh 9, 11

This is to aemmodge recedet oe yor letter

dated February 2?7 and :arch 2, 1)1 to which war at.-

tachda appraisals and lox agreiman for five Uffe.

ruzA pruets. We have started to stuw the prjects

w4a uo will hear frog u*o as socm as these utu(7ies are

Cappleted.

Yours sincero3V,

J. h. GoUiw
Depar t of Operatumes
Europe, Aufrica ad Auatraiasia

Oesterreiciche Investitnskedt A.G.

Vianna
Austria

Copios rid in Austria Iwan 237
"Coltmbia" Kaffee-nd-Tee project

and Tull arin pOjct
irgee" project

Wol. Papi'rik project
GuggnbaherPapiarfabrik project



OSTERREICHISCHE INVESTITIONSKREDIT
AK TIE NG E S E L L S C H AF T

Sekr/Sch 
WIEN I, AM HOF 4

TELEPHON 68 46 Sl $EMIS
OABLE: INVESTORS

FERNSO HRE iEt :
KONTROLLBANK 01-1441

Maroh 2, 1961

International Bank for
Reconstruction and Development,
1818 H Street, NW.,
Washington 25, D.C.

Attention: Mr. S.R. Cope, Director of Department of
Operations, Europe, Africa and Australasia

Gentlemen:

Loan 237-AUA

We refer to our letter of February 27, 1961 and forward
enclosed Loan Agreements to be concluded with our su-
borrowers

IAERGEE" Textilwerk Gesellschaft m.b.H.
) Velser Papierfabrik Ges.m.b.H.
Guggenbacher Papierfabrik Ges.m.b.H.
Ernst Pollmann, Uhren u. Apparatehau OHG.
"COLUMBIA" Kaffee- u. Teehandel

for your information.

We remain,

Yours truly,

OSTERREICHISCHE INVEq ON KREDIT
AKTIENGESELL T



OSTERREICHISCHE INVESTITIONSKREDIT
A K T I E N 0 E 5 E L L S C H A F T

Sekr/S ch EWIEN 1. AM HOF 4
TELEPHON 1 4 81 ER6 E

OABLE: INVE TOR"O

FER N soR1 ER
KONTROLLDANK 01.1441

February 27, 1)6.1

International Bank "'or
Reconstruction' and Development,
1818 L Street, I.[.,
Washington 25, D.C.

Attention: Mr. S.R. Cope, Director of Department of
Operations, Europoe, Africa and Australaia

Gentlemen:
Loan 237-AUA

Please find enclosed 5 copies each of the English version
of our project appraisals concerning

I:RGU11" Textilwerl: Geselischaft m.b.H.
Loan Amount: Us-'347.000,--
Project: Erection of a textile plant

(stockings and gloves)

ielser Papierfabrik Gesellschaft m.b.H.
Loan Amount: US-770.000,--
Project: Rationalization and

enlargement

Gur-y-enbacher Papierfabrik Gesellschaft m.b.H.
Loan Amount: US-?462.OGO,--
Project: Acouisition of a new paper

M a ch ine

Ernst Pollmann, Uhren-u.Apparatebau OHG.
Loan Amount: US-j39.060,--
Project: Enlargmenut of its clock and

precision-mechanical
instruments production

"COLU-hIA" Kaffee- u. Teehandel, Vienna
Loan Amount: US-358.000,--
Project: Enlargement of coffee roastery

Above enumerated projects were submitted to the Working
Party of the Board of Directors on January 28, 1961 and
received its unanimous approval.

C7 1

~L

71-1sz klvl f



USTERREICHISCHE INVESTITIONSKREDIT
A K T I E N 0 E S E L L 8 C H A F T

1BLATT 2 ZUM SCHREIBEN VOM fobruary 27, 1.6i
AN tn or

Reconstruction and Dvelopment

, thereforu, subiit tI ese projects to the 3ank in
accordance with Article III, Section 3.02, of the Loan
Agrecment between us, Ho. 237, AUi, of Septomber 25,1959,
for approval.

Should any further additional informations be deemed necessary,
we are, of course, -lad to furnish them immediately.,

Lookin& forward to your favorable decision, we renain,

Yours truly,

OSTLV7CI1C IV T MREVI

P.S.: Loan Agreements to be concluded will be forwarded
by separate mail.

Encl.


