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25. EQUITY
As of 31 December 2008, the Group reported a deficit on its equity of EUR 1,189 thousand (a deficit of EUR 545 thousand as of 31 December 
2007). As expected by the Company‘s management, the deficit on equity was incurred due to the initial costs of forming foreign Group 
entities and initiating their active business activities. Management of the Company anticipates that the deficit on equity will be offset against 
future profits the Group plans to generate. 

In 2008, the equity was negatively impacted by the loss of PROFI CREDIT Romania which discontinued its activities at the beginning of 2009 
and the foreign exchange loss of PROFI CREDIT Poland in the amount of EUR 6 million. 

26. SHARE CAPITAL
For the change in the Group structure and resulting movements in the share capital refer to Note 3 Significant Changes in the Group. 

27. FOREIGN CURRENCY TRANSLATION RESERVE 
 Total
 EUR ‚000

Balance at 31 December 2006 –312
FX gains or losses from translation of foreign operations 212

Balance at 31 December 2007 –100
FX gains or losses from translation of foreign operations 1 340

Balance at 31 December 2008 1 240

28. CONTINGENT LIABILITIES
The Group reports no contingent liabilities.

29. ESTIMATED FAIR VALUE OF ASSETS AND LIABILITIES OF THE GROUP
The fair value of financial instruments is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, 
willing parties in an arm’s length transaction. Fair value estimates are made based on estimates, discounted cash flows or using other 
generally acknowledged valuation methods. The results of these methods are significantly impacted by used estimates, specifically 
discounted rates and estimates of future cash flows. Therefore, the calculated fair market estimates cannot be realised in a current sale of 
the financial instrument.

In estimating the fair value of the Group’s financial instruments, the following methods and assumptions were used.

a) Cash and Balances with Banks
The reported balances of cash and short-term instruments are generally deemed to approximate their fair value.

Notes to the Consolidated Financial Statements
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b) Loans and Advances to Customers
The fair value of loans is estimated on the basis of discounted cash flows using the market interest rate common in loans with similar 
conditions and terms and advanced to debtors with a similar risk assessment. The used interest rate depended on the type of the amount 
due as each type of the amount due carries a different interest rate which results from the value of money used for the funding of the 
relevant amount due and risk margin. 

c) Amounts Owed to Banks and Customers
Fair values of deposits at call equal the amounts repayable on demand as of the financial statements date (i. e. their carrying amounts). 
Carrying amounts of term deposits with a variable rate principally equal their fair values as of the financial statements date. Fair values of 
deposits with a fixed interest rate are estimated based on the discounting of cash flows using market interest rates. 

d) Other Received Loans

The fair values of other received loans with fixed interest rates are estimated on the basis of discounted cash flows using market interest 
rates. 

The following table shows the carrying values and fair values of selected financial assets and liabilities:

 2008 2008 2007 2007
 Carrying value  Fair value  Carrying value  Fair value 
 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000

Financial assets   
Cash and cash at bank 1 169 1 169 1 506 1 506
Loans and advances to customers (net) 181 206 185 190 153 510 157 710
   
Financial liabilities   
Amounts owed to suppliers 5 916 5 916 4 740 4 740
Amounts owed to banks 31 132 31 991 30 872 30 872
Other received loans 134 693 134 693 110 193 110 193

30. RISK MANAGEMENT AND FINANCIAL INSTRUMENTS
a) Credit Risk
Principal financial assets of the Group include cash at bank and cash (refer to Note 13) and loans and advances to customers (refer to Note 
14) which represent a maximum exposure of the Group to credit risk in relation to financial assets. 

Credit risks of the Group predominantly relate to loans and advances to customers. The balances presented in the balance sheet are 
reported net of provisions for impaired receivables which are charged based on the estimate of the Company’s management taking into 
account historical experience and impacts associated with existing economic conditions. 

Credit risks attached to liquid funds are limited as the counterparties are banks with high rating assessments determined by international 
rating agencies. 

The Group reports no significant concentration of credit risks as its exposure is distributed among a significant number of counterparties 
and customers. 
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Debt Recovery 
Companies in the PROFIREAL Group use their own network of external collection specialists for the recovery of their own or purchased 
receivables. 

Credit Risk Collateralisation
The principal limitation of the credit risk exposure relates to the fact that the Group has its credit risk diversified into a significant number 
of clients and geographically within the entire Group. Contracts for the provision of loans are also collateralised by bills of exchange and 
a guarantee or a security is required. 

Collateral for Received Loans
The Company uses its assets as collateral for received bank and non-bank loans. These assets include real estate and receivables from 
provided loans. The following table shows the amount of receivables used as collateral:

 2008 2007
Carrying amount of financial assets used as collateral EUR ‚000  EUR ‚000

Bank loans and overdrafts 39 075 36 918
Other received loans 221 903  187 273

Total 260 978 224 191

In terms of the collateral, it is important for companies to monitor the amount of the receivable from advanced loans which are not 
impaired. The following table shows their balances:

 2008 2007
Carrying amount of provided loans which are not past their due dates or impaired EUR ‚000  EUR ‚000

Employee loan 95 939 55 169
Business loan 1 009 535
Trade loan 1 827 886
Employee loan – “6 000“ 2 757  1 482

Total 101 532 58 073

The Group does not report receivables that would be past their due dates and were not impaired. 

b) Liquidity Risk
The liquidity risk represents the risk that the Group will not have sufficient funds available to settle the amounts owed arising from financial 
contracts. 

Under its contracted limits of overdraft facilities, the Company can apply for additional drawing of funds at any point of time and thus deal 
with the difficulties arising from a potential lack of funds. 

The table below provides an analysis of non-discounted financial liabilities into relevant maturity groupings (residual maturity is the period 
from the balance sheet date to the maturity date and represents all cash flows).

Notes to the Consolidated Financial Statements
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Carrying value of financial  Within 7 days Within 3 months From 3 months to 1 year  From 1 year to 5 years More than 5 years
liabilities as of 31 Dec 2008 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000

Liabilities arising from commissions 51 1 300 724 3 841 0
Liabilities arising from finance leases 1 91 273 528 10
Bank loans and overdrafts 0 471 32 895 0 0
Other received loans 40 5 086 17 745 157 107 0
Other liabilities 343 7 745 706 1 980 0

Total 435 14 693 52 343 163 456 10

Carrying value of financial  Within 7 days Within 3 months From 3 months to 1 year  From 1 year to 5 years More than 5 years
liabilities as of 31 Dec 2007 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000

Amounts owed to suppliers 18 865 632 3 225 0
Liabilities arising from finance leases 0 43 138 167 0
Bank loans and overdrafts 0 586 32 608 0 0
Other received loans 0 3 619 10 520 144 345 0
Other liabilities  584 5 532 1 153 940  0 

Total 602 10 645 45 051 148 677 0

c) Interest Rate Risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates. The length of time 
for which the rate of interest is fixed on a financial instrument therefore indicates to what extent it is exposed to interest rate risk. 

The companies in the PROFIREAL Group have concluded long-term loan contracts which are renewed and adjusted on an annual basis. For 
these reasons, the interest rate risk is minimised. In addition, the Company has the possibility to change, as and when required, the interest 
rates attached to advanced loans. 

The table below provides information on the extent of the Group’s interest rate exposure based either on that fact that if the interest rate of 
these instruments changes before the maturity date, their potential impact on the profit or loss. 

 Carrying  Interest Anticipated Anticipated Anticipated
 value rate interest expense interest expense interest expense
Sensitivity analysis: interest rate risk at  basis (at the current (at 1 % increase (at 1 % decrease
31 Dec 2008   interest rate) in the interest rate) in the interest rate)

Variable interest rates of bank loans in CZK 26 046 3M Pribor 2 006 2 287 1 726
Variable interest rates of bank loans in EUR 5 086 1M Euribor 495 555 453
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 Carrying  Interest Anticipated Anticipated Anticipated
 value rate interest expense interest expense interest expense
Sensitivity analysis: interest rate risk at  basis (at the current (at 1 % increase (at 1 % decrease
31 Dec 2007   interest rate) in the interest rate) in the interest rate)

Variable interest rates of bank loans in CZK 26 288 3M Pribor 1 750 2 002 1 498
Variable interest rates of bank loans in EUR 4 662 1M Euribor 231 255 208

d) Currency Risk
Currency risk includes the risk of the change in the value of financial instrument as a result of a change in market foreign currency rates and 
potential impact of these changes in the profit and loss. The following table shows the structure of assets and liabilities in the Group. 

The Group is not exposed to the currency risk, refer to the structure of assets and liabilities. PROFI CREDIT Poland that has drawn loan in 
EUR and PROFI CREDIT Romania, IFN S.A. that has drawn loan in CZK are the only exceptions.

Structure of assets and liabilities 
by original currency at 31 Dec 2008
EUR ‚000 CZK EUR SKK PLN BGN RON Other Total

Cash and cash at bank 452 47 400 80 150 37 3 1 169
Loans and advances to customers (net) 102 975 0 45 971 25 028 6 055 1 177 0 181 206
Deferred expenses and accrued income and other assets 832 65 421 135 84 34 0 1 571
Deferred tax asset 0 0 0 1 128 0 0 0 1 128
Intangible fixed assets (net) 197 0 71 18 31 0 0 317
Property and equipment (net) 2 688 0 554 570 285 99 0 4 196
Investments in unconsolidated entities (net) 6 70 0 0 0 0 0 76

Total assets 107 150 182 47 417 26 959 6 605 1 347 3 189 663
       
Amounts owed to customers 4 491 0 798 324 303 0 0 5 916
Liabilities arising from finance lease 221 10 222 356 0 49 0 858
Deferred tax liabilities 1 028 0 121 0 9 0 0 1 158
Tax liabilities   468 0 691 101 19 0 0 1 279
Bank loans and overdrafts 26 046 5 086 0 0 0 0 0 31 132
Other received loans 59 250 35 846 39 597 0 0 0 0 134 693
Provisions  1 234 0 2 952 689 7 4 0 4 886
Other liabilities 6 885 104 2 343 820 522 255 0 10 929

Total liabilities 99 623 41 046 46 724 2 290 860 308 0 190 851

Notes to the Consolidated Financial Statements
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Structure of assets and liabilities 
by original currency at 31 Dec 2007
EUR ‚000 CZK EUR SKK PLN BGN RON Other Total

Cash and cash at bank 461 8 441 439 130 25 2 1 506
Loans and advances to customers (net) 90 980 0 35 981 24 472 2 065 12 0 153 510
Deferred expenses and accrued income and other assets 710 0 344 66 119 23 0 1 261
Income tax 0 0 3 0 0 0 0 3
Deferred tax asset 0 0 0 1 042 253 0 0 1 295
Intangible fixed assets (net) 276 0 85 22 36 7 0 426
Property and equipment (net) 2 760 0 428 893 333 139 0 4 554
Investments in unconsolidated entities (net) 51 18 0 0 0 0 0 69

Total assets 95 238 26 37 282 26 933 2 937 205 2 162 623
       
Amounts owed to customers 4 003 0 18 591 127 1 0 4 740
Liabilities arising from finance lease 303 0 44 0 0 0 0 347
Deferred tax liabilities 2 356 0 365 2 085 4 0 0 4 811
Tax liabilities   942 0 23 69 22 0 0 1 055
Bank loans and overdrafts 26 204 4 667 0 0 0 0 0 30 872
Other received loans 47 727 28 898 33 568 0 0 0 0 110 193
Provisions  694 0 2 039 209 0 0 0 2 942
Other liabilities 3  810 61 2 322 1 624 258 135 0 8 209

Total liabilities 86 039 33 626 38 379 4 578 411 136 0 163 169

31. LEGAL DISPUTES
As of 31 December 2008, one of the companies in the consolidation group, PROFI CREDIT Czech, a.s., acted as a defendant in a legal 
dispute, where the disputed balance amounts to tens of millions of Czech crowns (approx. EUR 20 mln) and which is currently being 
handled by a court of first instance. The proceedings have not yet been initiated or ordered. In the opinion of the law firm representing the 
Company in this dispute, the outcome of the case will largely depend on the witnesses’ testimonies and cannot be reasonably determined. 
Based on its own analysis, management of PROFI CREDIT Czech, a.s., considers that the legal dispute lacks merit and that the outcome 
should be positive for the Group. Therefore, the Group did not recognise a reserve to cover contingent losses even though the plaintiff’s 
aggregate claim is material for the Group.

As of 31 December 2008, the Group was involved in no other legal dispute, the outcome of which would significantly impact the Group.
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32. RISKS AND IMPACTS OF THE CURRENT ECONOMIC CRISIS

Impacts of the financial crisis 
Companies in the PROFIREAL Group SE are aware of the current economic situation and are well prepared to face the impacts of the 
financial crisis. Companies may be exposed to an increased risk, predominantly with respect to high volatility and uncertainty relating to 
the valuation, potential impairment of assets and future developments on the market. These risks may impact the consolidation group 
companies and will affect both companies in the PROFI CREDIT division and PROFIDEBT division. 

Under these circumstances, the Company has decided to increase the level of recognised provisions for receivables from customers in 
accordance with the prudence approach to reflect the impacts of the crisis. The increased level of provisions subsequently has a significant 
impact on the total consolidated profit of the PROFIREAL Group. 

Weakening of currencies
In the second half of 2008, the emerging economic crisis significantly impacted foreign exchange rates in the Central and Eastern European 
countries where the Group companies are active. Given that the Company draws part of its loan in euros, the weakening of the local 
currencies to euros significantly impacted the economic results of the individual companies, specifically in PROFI CREDIT Poland, which 
incurred a foreign exchange loss of EUR 6 million. 

33. RELATED PARTY TRANSACTIONS
The direct parent company of the Group and the principal controlling entity is PROFIREAL Group SE based in Amsterdam, the Netherlands. 

Transactions between the Company and its subsidiaries which are related parties were eliminated upon consolidation and are not 
disclosed in this Note. Transactions between the Group and affiliates or companies that were not included in the consolidation are 
disclosed in the following Note. 

Business Transactions
During the reporting period, the Group companies effected the following transactions with other than Group related parties:

                       Income                      Expenses                       Receivables                      Payables

 2008 2007 2008 2007 2008 2007 2008 2007
 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000 EUR ‚000

Ultimate parent 29 0 0 0 4 40 1 1
Unconsolidated subsidiaries 4 4 4 0 0 3 2 0
Key management personnel 0 0 105 184 0 0 0 66
Other related parties 6 36 3 6 6 7 201 1

Total 39 40 112 190 10 50 204 68

Receivables from related parties were not provisioned. 

Notes to the Consolidated Financial Statements
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34. INDIVIDUAL FINANCIAL STATEMENTS OF COMPANIES INCLUDED IN THE CONSOLIDATION 
Consolidated financial statements were prepared from individual financial statements prepared in the consolidation group. 

The following tables show principal components of individual financial statements before the elimination of mutual relations in the 
consolidation group.

Year ended 31 December 2008

EUR ‚000 PROFIREAL Group SE PROFI CREDIT Czech, a.s. PROFI CREDIT Slovakia, s.r.o. PROFI CREDIT Poland Sp. z o.o.

Interest income 64 33 853 16 419 14 669
Interest expense 81 10 206 4 998 4 785
Net interest income –17 23 647 11 421 9 884
Profit or loss before tax 496 6 921 3 477 –8 425
Income tax  1 260 509 –2 401
Profit or loss after taxation 496 5 661 2 968 –6 024
Total assets 160 213 94 624 45 498 26 959
Loans and receivables 
from customers (net) 0 90 573 44 129 25 028
Bank loans and overdrafts 0 26 047 0 0
Other received loans 745 41 922 35 599 34 881
Equity 159 373 13 523 2 900 –10 243

  PROFI CREDIT  PROFI CREDIT  PROFIDEBT PROFI
EUR ‚000 Bulgaria EOOD Romania, IFN S.A. PROFIDEBT, s.r.o. Slovakia, s.r.o. Consulting, s.r.o.

Interest income 1 717 198 5 490 832 0
Interest expense 1 052 332 1 641 534 0
Net interest income 666 –133 3 849 298 0
Profit or loss before tax –1 930 –2 409 –49 –1 015 1
Income tax 258 0 –1 174 0 0
Profit or loss after taxation –2 187 –2 409 1 125 –1 015 1
Total assets 6 607 1 347 12 973 2 115 39
Loans and receivables from customers (net) 6 055 1 177 12 403 1 843 0
Bank loans and overdrafts 5 086 0 0 0 0
Other received loans 5 027 3 495 10 337 3 998 0
Equity –2 187 –2 481 1 489 –2 094 24
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Year ended 31 December 2007

EUR ‚000 PROFIREAL Group SE PROFI CREDIT Czech, a.s. PROFI CREDIT Slovakia, s.r.o. PROFI CREDIT Poland Sp. z o.o.

Interest income 0 27 207 11 390 9 924
Interest expense 0 8 456 4 283 3 915
Net interest income 0 18 751 7 107 6 009
Profit or loss before tax –155 6 438 2 878 730
Income tax 0 1 765 579 1 138
Profit or loss after taxation –155 4 673 2 299 –408
Total assets 158 994 83 984 34 986 26 933
Loans and receivables 
from customers (net) 0 79 145 34 047 24 472
Bank loans and overdrafts 0 26 204 0 0
Other received loans 0 38 073 30 492 28 898
Equity 158 877 8 907 –160 –5 953

 PROFI CREDIT  PROFI CREDIT   PROFIDEBT PROFI
EUR ‚000 Bulgaria EOOD Romania, IFN S.A. PROFIDEBT, s.r.o. Slovakia, s.r.o. Consulting, s.r.o.

Interest income 291 0 8 041 1 369 0
Interest expense 249 3 1 264 385 0
Net interest income 42 –2 6 777 985 0
Profit or loss before tax –2 041 –532 3 561 –148 14
Income tax –201 0 1 514 0 4
Profit or loss after taxation –1 839 –532 2 047 –148 10
Total assets 2 937 319 12 366 2 299 83
Loans and receivables from customers (net) 2 065 12 11 836 1 934 0
Bank loans and overdrafts 4 668 0 0 0 0
Other received loans 0 303 9 843 3 076 0
Equity –2 264 –308 436 –935 23

Notes to the Consolidated Financial Statements
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35. GOING CONCERN ASSUMPTION
As of the balance sheet date the Group was not in breach of any covenants underlying the provision of the loans and was not in default on 
the repayment of the loans.

The Group believes that as of the balance sheet date the Group has adequate sources to repay its liabilities on a timely basis or is 
negotiating extension with the necessary level of probability to succeed. In contrary case management has prepared contingency plans for 
maintaining sufficient cash flows for the group entities to continue running their businesses. The non-banking entity 1 has confirmed that 
the loan facility will be extended till 31 December 2012.

As such the management is not aware of any events or conditions that may indicate that the Entity’s continuance as a going concern may 
be questionable. The going concern assumptions used in the preparation of financial statements appropriately reflect our intent and ability 
to carry out specific courses of action on behalf of the Entity.



1 000 000
Millions of lives
Thanks to the ground, sun and water we can say the Earth is our alive planet. For all the millions of lives inhabiting it, 
the Earth is the only, shared home.
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Company Financial Statements for the Year Ended 
31 December 2008

All information presented in ‘000 EUR 
unless stated otherwise
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              Notes               December 31, 2008         December 31, 2007
ASSETS    

Fixed Assets    
Financial Fixed Asset    
Investments   4   17 941    8 880  

   17 941   8 880  
    
Current Assets    
Loans receivable  5   801    0  
Guarantee income receivable  6   29    0  
Consultancy income receivable  7   15    0  
Interest receivable  8   4    0  
Prepaid expenses   1    1  
VAT receivable   36    0  
Cash at banks  9   76    6 

   962  7  
    
TOTAL ASSETS   18 903    8 887 
    
    
SHAREHOLDER‘S EQUITY AND LIABILITIES  
    
Shareholder‘s Equity  10    
Issued and fully paid share capital   9 000   9 000  
Share premium   150 032    150 032  
Retained earnings   –158 237    –165 525 
Result of the year   –1 983  5 948

   –1 188    –545  
    
Provision to investments  4   19 252    9 315  
    
Current Liabilities    
Intercompany accounts  11   1   1  
Short term loans  12   745    0  
Interest payable  13   1    0  
Tax payable  14   0    5  
Accounts payable and accrued expenses   15   92    111 

   839    117 
    
TOTAL SHAREHOLDER‘S EQUITY AND LIABILITIES  18 903    8 887  
    
The accompanying notes form part of these accounts.  

Balance sheet as at December 31, 2008
(before appropriation of results)
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        December 31, 2008              December 31, 2007
    
Company result   496    –155  
Result from participations in group companies  –2 479    6 103  
    
Investment result   –1 983   5 948  

Profit and Loss Account 
for the year ended December 31, 2008
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1. GROUP AFFILIATION AND PRINCIPAL ACTIVITIES
The Company, incorporated on August 9, 2007, is a European private limited liability company with its statutory seat in Amsterdam, 
The Netherlands.
The principal activities of the Company are to act as a finance and holding Company.

2. BASIS OF PRESENTATION
The accompanying company financial statements have been prepared in accordance withthe Netherlands Civil Code, Book 2, Title 9. In 
accordance with subsection 8 of section 362, Book 2 of the Netherlands Civil Code, the measurement principles applied in these company 
financial statements are the same as those applied in the consolidated financial statements (see note 4 to the consolidated financial 
statements).

As the financial data of PROFIREAL Group SE (the parent company) are included in the consolidated financial statements, the income 
statement in the company financial statements is presented in abbreviated form (in accordance with article 402 of Book 2 of the 
Netherlands Civil Code). 

3. SIGNIFICANT ACCOUNTING POLICIES
a) General
Assets and liabilities are stated at face value unless indicated otherwise.

b) Financial Fixed Assets
The investments are stated at net asset value determined on the basis of IFRS as adopted by the EU, reference is made to the accounting 
policies as described in note 4 to the consolidated financial statements.

c) Foreign Currencies
Assets and liabilities denominated in foreign currencies are translated into Euros at rates of exchange applicable at the balance sheet date. 
Transactions in foreign currencies are translated at the rates in effect at the dates of transactions. The resulting exchanges differences are 
reflected in the profit and loss account.
 
Exchange gains or losses are reflected in the profit and loss account.
 
Exchange rates for EUR 1 used at period-end are:          December 31, 2008 December 31, 2007
    CZK 26,8385  26,53509 
 
d) Recognition of Income and Expense
Dividends from investments are recognized when they are received. Other income and expenses, including taxation, are recognized and 
reported on an accruals basis.

 

Notes to the Company Financial Statements
December 31, 2008
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4. INVESTMENTS
 2008 2007

Balance January 1 –435 0
Transfers 0 158 987
New acquisitions 263 0
Share in income –2 479 6 103
Exchange rate differences 1 340 –100
Other changes 0 –165 425

Balance December 31 –1 311 –435

Investments with positive equity (presented as investments in assets) 17 941   8 880 
Investments with negative equity (presented as provision in liabilities) –19 252  –9 315

 –1 311   –435 

The Entity has committed to providing financial support to those Group entities that report negative equity balances. For this reason, 
a provision was recognised as equal to the sum of these negative equity balances.

5. LOANS RECEIVABLE
   December 31, 2008 December 31, 2007

PROFI CREDIT Czech, a.s. CZK 21 500 801  0  

 
6. GUARANTEE INCOME RECEIVABLE 
   December 31, 2008 December 31, 2007
 
PROFI CREDIT Czech, a.s. CZK 603  22   0  
PROFI CREDIT Bulgaria EOOD     7   0  

   29  0  
 

7. CONSULTANCY INCOME RECEIVABLE 
   December 31, 2008 December 31, 2007
 
PROFI CREDIT Slovakia, s.r.o.      6 0  
PROFI CREDIT Poland Sp. z o.o.   5   0  
PROFIDEBT, s.r.o.     2   0  
PROFI CREDIT Romania, IFN S.A.   2   0  

   15   0  
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8. INTEREST RECEIVABLE 
   December 31, 2008 December 31, 2007
 
PROFI CREDIT Czech, a.s. CZK 112 981   4  0  
 

9. CASH AT BANKS 
   December 31, 2008 December 31, 2007
 
Citco Bank Nederland, The Netherlands   3   5 
ING Bank, The Netherlands   37   0  
ING Bank, The Netherlands CZK 783 272   29   0  
Komerční banka, Czech Republic CZK 156 880   6   0  

   76   5  
 

 
10. SHAREHOLDER‘S EQUITY 
 
The authorized share capital is EUR 40,000 ths. divided into 40,000,000 shares of EUR 1 each. At the balance sheet date a total of 9,000,012 
shares were issued and fully paid.

Movements in the shareholder’s equity accounts are as follows: 

 Issued and paid  Share Foreign currency Retained Result of
 share capital premium translation reserve earnings the year Total

Balance August 9, 2007 45 0 0 0 0 45
Transfers 8 955 150 032 0 0 0 158 987
Net result  0 0 0 0 5 948 5 948
Other movements 0 0  –100 –165 425 0 –165 525

Balance December 31, 2007 9 000 150 032 –100 –165 425 5 948 –545 

Other movements 0 0 1 340 0 0 1 340
Appropriation of net results 0 0 0 5 948 –5 948 0
Net result  0 0 0 0 –1 983 –1 983

Balance December 31, 2008 9 000 150 032 1 240 –159 477 –1 983 –1 188

Notes to the Company Financial Statements
December 31, 2008
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11. INTERCOMPANY PAYABLE
   December 31, 2008 December 31, 2007
 
Arte Invest N.V., The Netherlands Antilles   1   1  

   1   1 
 

12. SHORT TERMS LOANS 
   December 31, 2008 December 31, 2007
 
Wave Invest Ltd. CZK 20 000 000   745   0  
 
   745  0  
 

13. INTEREST PAYABLE 
   December 31, 2008 December 31, 2007
 
Wave Invest Ltd. CZK 25 000   1   0  
 
    1  0  

 
14. TAX PAYABLE 
   December 31, 2008 December 31, 2007
 
VAT payable   0   5  
Wage tax payable   0,1  0  

   0,1   5 
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15. ACCRUED PAYABLE AND ACCRUED EXPENSES 
   December 31, 2008 December 31, 2007
 
Accounts payable: 
Citco Nederland   52   34 
Loyens & Loeff   1  0  
Apogeo UK Limited   0   17 
Letaned   1   0  
Deloitte Audit, s.r.o.   27  0  
PROFI CREDIT Czech, a.s. CZK 81 978   3   11  

   84  62 

Accrued expenses: 
Accrued management fees   2  0  
Accrued accounting fees   2  2 
Accrued tax advisory fees   3   2  
Accrued legal fees CZK 50 000   2   45 

   9   49  
 
   93  111 
 

16. DIRECTORS AND EMPLOYEES 
The Company has no employees other than its directors (2007: 0). The Company had 8 directors during the year (2007: 5). Four of the 
directors have received a remuneration. Their remuneration is shown in the consolidated financial statements in the Note 8b. The Company 
has no supervisory director (2007: 0).

17. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were approved on 11 August 2009. 

Members of the Board of Directors A:
M. Martis
S. Martina
H. van der Wetering

Members of the Board of Directors B:
D. Chour
P. Vrba
K. Jurak
Z. Lhotsky

Members of the Board of Directors C
M. Rosenkötter-Dongen

Notes to the Company Financial Statements
December 31, 2008



ANNUAL REPORT 08

66/67

Auditor’s Report
Reference is made to the auditors report as included hereinafter.

Proposed Appropriation of Results
Subject to the provision under Dutch law that no dividends can be declared until all losses have been recovered, profits are at the disposal 
of the Annual General Meeting of Shareholders in accordance with the Company‘s Articles of Incorporation.

The management proposed not to declare dividends and to add the net result for the year to the accumulated deficit.

Post Balance Sheet Events
At the beginning of 2009, the lending activities of PROFI CREDIT Romania, IFN S.A. were discontinued. The company will continue to exist 
and anticipates resuming its activities in the future. 

On 11 February 2009, the Czech Police initiated an investigation at the PROFI CREDIT Czech, a.s., ’s premises due to a tax fraud suspicion. 
As of the date of these financial statements, the Group has not been informed about the results of this investigation and no accusation, fine 
or penalty has been raised in this respect. Management of the Group believes that no illegal act in the form of tax evasion has taken place. 
Therefore, as no formal outcome has been received by the Group with respect to this investigation, management of the Group has not 
considered it necessary to make any adjustments to the financial statements as a result of this matter.

No other events occurred subsequent to the balance sheet date that would have a material impact on the financial statements.

Supplementary Information
December 31, 2008
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Special controlling rights
The share in the Company is held by the two shareholders, Mr. David Beran (99 %) and Arte Invest, N.V. (1 %).

The Board of Management of the PROFIREAL Group SE consists of three Board Member A, four Board Members B and one Board Member C. 
The Company shall be represented by The Board. A Board Member A and a Board Member B, acting jointly can also be authorized to 
represent the Company. Director C has a supervisory role. 

Profit distribution
The allocation of profits accrued in the financial year shall be determined by the Shareholders’ Body.

Distribution of profits shall be made after adoption of the annual accounts if permissible under the given contents of the annual accounts.

The Shareholders’ Body may resolve to make interim distribution and/or to make distributions at the expense of any reserve of the 
Company. In addition, the Management Board may decide to make a distribution of interim-dividend.

Distribution may be made up to an amount which does not exceed the amount of Distributable Equity and, if it concerns an interim 
distribution, the compliance with this requirement is evidenced by an interim statement of assets and liabilities as referred to in Section 
2:105, subsection 4, of the Dutch Civil Code. The Company shall deposit the statement of assets and liabilities at the office of the 
Commercial Register within eight days after the day on which the resolution to distribute is published.

Unless the Shareholders’ Body determines another day of payment, distribution on Shares shall be made payable immediately after they 
have been declared.

In calculating the amount of any distribution on Shares, Shares held by the Company shall be disregarded.

In accordance with General Meeting decision the loss EUR 1,983 ths. was transferred to accumulated losses from prior years.

Supplementary Information
December 31, 2008
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CONTACTS

Company Name:
PROFIREAL Group SE

Visit address:
Arlandaweg 12,
1043 EW Amsterdam, The Netherlands

Mailing Address:
P.O. Box 7241
1007 JE Amsterdam, The Netherlands

phone: +31 20 7960 514
fax: +31 20 5722 650

e-mail: profirealgroup@profirealgroup.com
www.profirealgroup.com
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