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5. Consolidated Financial Statements

Valuing our people. The success of our business is founded on the outstanding 

talents of our people. This is why we dedicate so much effort to recruiting, developing 

and retaining highly qualified professionals. We then take care to empower them so 

that they can reach their fullest potential and achieve the satisfaction of making a real 

contribution to our business. Our relations with our people are based on respect and 

open, honest communication. We also believe strongly that sharing knowledge, skill 

and best practices benefits both our people and our company.
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Consolidated income statement for the year ended  
June 30, 2008

€’000 Note 2008 2007

Revenue 2 23,796 19,504

Cost of sales 2 15,713 13,772

Gross Profit 8,083 5,732

Selling, general and administrative, R&D expenses 6,725 4,976

Profit (loss) from operations 3 1,358 756

Finance Income 7 219 252

Finance cost 7 (184) (191)

Profit (loss) before tax 1,393 817

Tax expense 8 (220) 0

Profit (loss) for the year 1,173 817

Share of profit of associates 75 21

Net Profit (loss) for the year 1,248 838

Earnings (loss) per share

Non-diluted (euro) 9 0.54 0.43

Diluted (euro) 9 0.52 0.39

Weighted average number of shares

Non-diluted 2,305,258 1,965,738

Diluted 2,419,296 2,163,294

Number of shares outstanding end of reporting period

Non-diluted 2,334,111 2,222,148

Diluted 2,419,296 2,419,296
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Consolidated balance sheet at June 30, 2008

€’000 Note 2008 2007

Assets

Non-current assets

Property, plant and equipment 10 1,439 1,070

Intangible assets 11 5,728 2,975

Financial fixed assets 224 151

Deferred tax assets 8 492 712

Total non-current assets 7,883 4,908

Current assets

Work in progress 290 306

Trade and other receivables 13 7,164 6,757

Cash and cash equivalents 5,673 5,467

Total current assets 13,127 12,530

Total assets 21,010 17,438

Liabilities

Current liabilities

Bank overdraft 0 0

Trade and other payables 14 7,370 6,534

Other financial liabilities 15 1,341 686

Total current liabilities 8,711 7,220

Non-current liabilities

Financial liabilities 16 543 361

Provisions 12 12

Total non-current liabilities 555 373

Total liabilities 9,266 7,593

TOTAL NET ASSETS 11,744 9,845

Equity

Share capital 19 12,569 11,928

Uncalled capital 19 0 0

Share premium 19 14

Warrant Reserve 126 126

Retained Earnings (1,211) (2,459)

Reserves 1

Consolidation Differences 19 245 250

TOTAL equity 11,744 9,845
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Consolidated statement of equity

€’000 Share
capital

Warrant
Reserves

Retained
earnings Total

Balance at 1 July 2006 5,374 108 (3,297) 2,185

Capital increase, net of cost 6,554 6,554

Profit for the year 838 838

Equity share options issued (Warrants) 18 18

Consolidation differences 250 250

Balance at 30 June 2007 11,928 126 (2,209) 9,845

Balance at 1 July 2007 11,928 126 (2,209) 9,845

Capital increase, net of cost 641 641

Share premium 14 14

Profit for the year 1,248 1,248

Reserves 1 1

Consolidation differences (5) (5)

Balance at 30 June 2008 12,583 126 (965) 11,744
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Consolidated cash flow statement for the year ended  
June 30, 2008

€’000 Note 2008 2007

Cash Flow from operating activities 

Net earnings 1,248 838

Adjustments to reconcile net earnings to net cash provided by operating activities: 

Depreciation and amortization 10,11 1,950 1,153

Increase (decrease) in the allowance for bad debts 39 5

(Gain) / loss on disposal of fixed / intangible assets (228)

Deferred income taxes 8 220

Interest expense 7 55 191

Interest income 7 (97) (21)

Share of profit in associates (75) (21)

Changes in operating assets and liabilities net of effects from acquisitions: 

Accounts receivable 686 (2,431)

Inventory 16 (114)

Accounts payable 736 687

Accrued expenses and other current liabilities and assets (168) 2,250

Provisions and other liabilities (15)

Warranty reserve 18

Interest paid/received 24 (185)

Net cash provided by/ (used in) operating activities 4,406 2,355

Cash flow from investing activities 

Purchase of PP&E 10 (834) (514)

Purchase of intangibles 11 (1,747) (2,713)

Proceeds from disposal of PP&E / intangible assets 856

Business combinations (net of cash) 22 (2,917)

Deconsolidation of Desk Solutions NV (382)

Net cash provided by/ (used in) investing activities (4,642) (3,609)

Cashflow from financing activities 

Proceeds from borrowings 644 257

Repayments of debt (838) (1,157)

Capital Increase 19 655 6,554

Net cash provided by/ (used in) financing activities 461 5,654

Cashflow effect of consolidation exchange rate differences (19) (5)

Net increase (decrease) in cash and cash equivalents 206 4,395

Cash and cash equivalents at beginning of year 5,467 1,072

Cash and cash equivalents at end of year 5,673 5,467
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Notes forming part of the financial statements for the year 
ended June 30, 2008

1. Accounting policies

Basis of preparation

The full year financial statements have been prepared in accordance with IAS 1.

Revenue

Revenue from services is recognized if the following conditions have been satisfied:

a.	 The amount of revenue can be measured reliably;

b.	 It is probable that the economic benefits associated with the transaction will flow to the entity;

c.	 The stage of completion of the transaction at the balance sheet date can be measured reliably;

d.	 The costs incurred for the transactions and the costs to complete the transaction can be measured reliably

Additionally, the following criteria must be met:

a.	 Solutions

i.	 Managed Services 

The revenue from managed services is recognized according to the contractual provisioning.

ii. 	Sale of Software licenses

Revenue from the sale of software on which the company either holds the property rights or either has been 

granted the right to distribute is recognized in the income statement when the software license agreement is 

accepted by the buyer and the significant risks and rewards of ownership have been transferred to the buyer.

iii.	Maintenance contracts

Revenue from maintenance contracts is recognized on a straight-line basis over the term of the service contract.

b.	Professional services

Revenue from professional services, such as consultancy, project management and implementation, is recognized 

in the income statement according to the percentage of completion method in case of fixed price contracts.  

The stage of completion is measured in reference to the proportion of costs incurred to date over the estimated 

total costs for each project. In case of projects implemented on a time & material basis, the revenue is recognized 

based on the actual time spent on the project

c.	 Reselling 

Revenue from the reselling of services and goods is recognized in the income statement when the significant 

risks and rewards of ownership have been transferred to the buyer.
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Government grants

A government grant is recognized when there is reasonable assurance that the grant will be received and all 

attaching conditions will be complied with. Grants related to assets (such as for capital expenditure) are credited 

to deferred income and released to the income statement on a straight-line basis over the expected useful life of 

the relevant asset. Grants relating to income (such as R&D related) are recognized in the income statement over 

the period necessary to match them with the costs. They are recognized as a deduction of the R&D costs.

Basis of consolidation

Where the company has the power, either directly or indirectly, to govern the financial and operating policies  

of another entity or business so as to obtain benefits from its activities, it is classified as a subsidiary.  

The consolidated financial statements present the results of the company and its subsidiaries (“the group”)  

as if they formed a single entity. Intercompany transactions and balances between group companies are therefore 

eliminated in full.

Business combinations

The consolidated financial statements incorporate the results of business combinations using the purchase 

method other than disclosed above (see ‘first-time adoption’). In the consolidated balance sheet, the acquiree’s 

identifiable assets, liabilities and contingent liabilities are initially recognized at their fair values at the acquisition 

date. The results of acquired operations are included in the consolidated income statement from the date on 

which control is obtained.

Goodwill & Other intangible assets

Goodwill represents the excess of the cost of a business combination over the interest in the fair value of 

identifiable assets, liabilities and contingent liabilities acquired. Cost comprises the fair values of assets given, 

liabilities assumed and equity instruments issued, plus any direct costs of acquisition.

Goodwill is capitalized as an intangible asset with any impairment in carrying value being charged to the income 

statement.

Where the fair value of identifiable assets, liabilities and contingent liabilities exceed the fair value of consideration 

paid, the excess is credited in full to the income statement.

Other intangible assets include customer lists and capitalized development cost. 

Impairment of non-financial assets

Impairment tests on goodwill and other intangible assets with indefinite useful economic lives are undertaken 

annually on June 30. Other non-financial assets are subject to impairment tests whenever events or changes in 

circumstances indicate that their carrying amount may not be recoverable. Where the carrying value of an asset 

exceeds its recoverable amount (i.e. the higher of value in use and fair value less costs to sell), the asset is 

written down accordingly.

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment test is carried 

out on the asset’s cash-generating unit (ie the lowest group of assets in which the asset belongs for which there 
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are separately identifiable cash flows). Goodwill is allocated on initial recognition to each of the group’s cash-

generating units that are expected to benefit from the synergies of the combination giving rise to the goodwill.

Impairment charges are included in the administrative expenses line item in the income statement, except to  

the extent they reverse gains previously recognized in the statement of recognized income and expense.

Foreign currency

Transactions entered into by group entities in a currency other than the currency of the primary economic 

environment in which it operates (the “functional currency”) are recorded at the rates ruling when the 

transactions occur. Foreign currency monetary assets and liabilities are translated at the rates ruling at the balance 

sheet date. Exchange differences arising on the retranslation of unsettled monetary assets and liabilities are 

similarly recognized immediately in the income statement, except for foreign currency borrowings qualifying as a 

hedge of a net investment in a foreign operation. 

On consolidation, the results of foreign operations are translated into Euros at rates approximating to those ruling 

when the transactions took place. All assets and liabilities of foreign operations, including goodwill arising on the 

acquisition of those operations, are translated at the rate ruling at the balance sheet date. Exchange differences 

arising on translating the opening net assets at opening rate and the results of foreign operations at actual rate 

are recognized directly in equity (the “foreign exchange reserve”). 

Financial assets

Investments are recognised and derecognised on trade date where the purchase or sale of an investment 

is under a contract whose terms require delivery of the investment within the timeframe established by the 

market concerned, and are initially measured at fair value, plus transaction costs, except for those financial assets 

classified as at fair value through profit or loss, which are initially measured at fair value.

Financial assets are classified into the following specified categories: financial assets ‘at fair value through profit or 

loss’ ( hereafter referred as “FVTPL”) and ‘loans and receivables’.

The classification depends on the nature and purpose of the financial assets and is determined at the time of 

initial recognition.

1. Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating 

interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated 

future cash receipts (including all fees on points paid or received that form an integral part of the effective 

interest rate, transaction costs and other premiums or discounts) through the expected life of the financial asset, 

or, where appropriate, a shorter period. 

Income is recognised on an effective interest basis for debt instruments other than those financial assets 

designated as at FVTPL.

2. Financial assets at FVTPL

Financial assets are classified as at FVTPL where the financial asset is either held for trading or it is designated as 

at FVTPL.
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A financial asset is classified as held for trading if:

•	 it has been acquired principally for the purpose of selling in the near future; or 

•	 it is a part of an identified portfolio of financial instruments that the group manages together and has a recent 

actual pattern of short-term profit-taking; or

•	 it is a derivative that is not designated and effective as a hedging instrument.

A financial asset other than a financial asset held for trading may be designated as at FVTPL upon initial 

recognition if:

•	 such designation eliminates or significantly reduces a measurement or recognition  

inconsistency that would otherwise arise; or

•	 the financial asset forms part of a group of financial assets or financial liabilities or both, which is managed 

and its performance is evaluated on a fair value basis, in accordance with the Group’s documented risk 

management or investment strategy, and information about the grouping is provided internally on that basis; or

•	 it forms part of a contract containing one or more embedded derivatives, and IAS 39 Financial Instruments: 

Recognition and Measurement permits the entire combined contract (asset or liability) to be designated as at 

FVTPL.

Financial assets at FVTPL are stated at fair value, with any resultant gain or loss recognised in profit or loss. The 

net gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset. 

3. Loans and receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in 

an active market are classified as loans and receivables. Loans and receivables are measured at amortised cost 

using the effective interest method, less any impairment. Interest income is recognised by applying the effective 

interest rate, except for short-term receivables when the recognition of interest would be immaterial.

Financial liabilities

The Other financial liabilities include the following items:

•	 Trade payables and other short-term monetary liabilities, which are recognized at amortized cost.

•	 Bank borrowings, certain preference shares and the debt element of convertible debt issued by the group are 

initially recognized at the amount advanced net of any transaction costs directly attributable to the issue of the 

instrument. Such interest bearing liabilities are subsequently measured at amortized cost using the effective 

interest rate method, which ensures that any interest expense over the period to repayment is at a constant 

rate on the balance of the liability carried in the balance sheet. “Interest expense” in this context includes initial 

transaction costs and premia payable on redemption, as well as any interest or coupon payable while the 

liability is outstanding.

Retirement benefits: Defined contribution schemes

Contributions to defined contribution pension schemes are charged to the income statement in the year to which 

they relate.
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Share-based payments

Where warrants are awarded to employees, the fair value of the options at the date of grant is charged to the 

income statement over the vesting period. Non-market vesting conditions are taken into account by adjusting 

the number of equity instruments expected to vest at each balance sheet date so that, ultimately, the cumulative 

amount recognized over the vesting period is based on the number of options that eventually vest. Market 

vesting conditions are factored into the fair value of the options granted. As long as all other vesting conditions 

are satisfied, a charge is made irrespective of whether the market vesting conditions are satisfied. The cumulative 

expense is not adjusted for failure to achieve a market vesting condition.

Where the terms and conditions of warrants are modified before they vest, the increase in the fair value of the 

warrants, measured immediately before and after the modification, is also charged to the income statement over 

the remaining vesting period.

Where equity instruments are granted to persons other than employees, the income statement is charged with 

the fair value of goods and services received.

Leased assets

Where substantially all of the risks and rewards incidental to ownership of a leased asset have been transferred 

to the group (a “finance lease”), the asset is treated as if it had been purchased outright. The amount initially 

recognized as an asset is equal to the fair value of the assets or, if lower, the present value of the minimum lease 

payments payable over the term of the lease. The corresponding lease commitment is shown as a liability. Lease 

payments are analyzed between capital and interest. The interest element is charged to the income statement 

over the period of the lease and is calculated so that it represents a constant proportion of the lease liability. The 

capital element reduces the balance owed to the lessor.

Where substantially all of the risks and rewards incidental to ownership are retained by the lessor (an “operating 

lease”), the total rentals payable under the lease are charged to the income statement on a straight-line basis 

over the lease term.

The land and buildings elements of property leases are considered separately for the purposes of lease 

classification.

Externally acquired intangible assets

Externally acquired intangible assets are initially recognized at cost and subsequently amortized on a straight-line 

basis over their useful economic lives. The amortization expense is included within the administrative expenses 

line in the income statement.

Intangible assets are recognized on business combinations if they are separable from the acquired entity or give 

rise to other contractual/legal rights, in accordance with IFRS 3. 

In-process research and development programs acquired in such combinations are recognized as an asset even 

if subsequent expenditure is written off because the criteria specified in the policy for research and development 

costs above are not met.
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The significant intangibles recognized by the group, their useful economic lives and the methods used to 

determine the cost of intangibles acquired in a business combination are as follows:

Intangible asset	 Useful economic life	 Valuation method

Software	 3 - 5 years	 Historical cost

Software in leasing	 5 years	 Historical cost

Development	 5 years	 Historical cost

Internally generated intangible assets  
(research and development costs)

Expenditure on internally developed products is capitalized if it can be demonstrated that:

•	 it is technically feasible to develop the product for it to be sold;

•	 adequate resources are available to complete the development;

•	 there is an intention to complete and sell the product;

•	 the group is able to sell the product;

•	 sale of the product will generate future economic benefits; and

•	 expenditure on the project can be measured reliably.

Capitalized development costs are amortized over the periods the group expects to benefit from selling the 

products developed. The amortization expense is included within the selling, G&A and R&D expenses line in the 

income statement.

Development expenditure not satisfying the above criteria and expenditure on the research phase of internal 

projects are recognized in the income statement as incurred.

Deferred taxation

Deferred tax assets and liabilities are recognized where the carrying amount of an asset or liability in the balance 

sheet differs to its tax base, except for differences arising on:

•	 the initial recognition of goodwill;

•	 goodwill for which amortization is not tax deductible;

•	 the initial recognition of an asset or liability in a transaction which is not a business combination and at the 

time of the transaction affects neither accounting or taxable profit; and

•	 investments in subsidiaries and jointly controlled entities where the group is able to control the timing of the 

reversal of the difference and it is probable that the difference will not reverse in the foreseeable future.

Recognition of deferred tax assets is restricted to those instances where it is probable that taxable profit will be 

available against which the difference can be utilized.

The amount of the asset or liability is determined using tax rates that have been enacted or substantially enacted 

by the balance sheet date and are expected to apply when the deferred tax liabilities/(assets) are settled/

(recovered). Deferred tax balances are not discounted.
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Deferred tax assets and liabilities are offset when the group has a legally enforceable right to offset current tax 

assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority on 

either:

•	 the same taxable group company; or

•	 different group entities which intend either to settle current tax assets and liabilities on a net basis, or to 

realize the assets and settle the liabilities simultaneously, in each future period in which significant amounts of 

deferred tax assets or liabilities are expected to be settled or recovered.

Property, plant and equipment

Items of property, plant and equipment are initially recognized at cost. As well as the purchase price, cost includes 

directly attributable costs and the estimated present value of any future costs of dismantling and removing items. 

The corresponding liability is recognized within provisions.

All items of property, plant and equipment are carried at depreciated cost.

Depreciation is provided on all items of property, plant and equipment to write off the carrying value of items 

over their expected useful economic lives. It is applied at the following rates:

Office equipment	 20% per annum straight line

Computer equipment	 33% per annum straight line

Communication equipment	 20% - 33% per annum straight line

Vehicles	 20% per annum straight line

Leased hardware	 33% per annum straight line

Investments rented building	 11,11% per annum straight line

Work in progress

Work in progress is valued using the percentage of completion method. 

Provisions

Provisions are recognized for liabilities of uncertain timing or amount that have arisen as a result of past 

transactions and are discounted at a pre-tax rate reflecting current market assessments of the time value of 

money and the risks specific to the liability.
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2. Revenue and cost of sales

€’000 2008 2007

Revenue consists of:

Sale of solutions 11,581 7,302

Sale of managed services 10,160 6,624

Sale of software 1,421 678

Sale of professional services 7,740 8,467

Reselling and other 4,475 3,735

23,796 19,504

Cost of sales consists of costs which can be directly imputed to the services sold:

Staff related costs (including temporary staff and

Cost of fringe benefits) 8,356 7,203

Purchase of goods and services 6,246 5,742

Depreciation of tangible and intangibles assets 1,111 827

15,713 13,772

3. Profit from operations

€’000 2008 2007

The profit from operations has been obtained at after charging/crediting

General & administrative expenses 3,490 2,428

Selling costs 1,939 1,647

R&D costs 1,296 901

6,725 4,976

The general & administrative expenses include € 464K (€102K for the year ending at 30/06/2007) 

amortization on the intangible assets constituted by the customer and product portfolios resulting from the 

acquisition of Tie Belgium NV and the activities of Seagha CVBA which were recognized according to IFRS 3.

During the fiscal year 2008, € 96K was recognized of the grant granted by the IWT (Institute for the Promotion 

of Innovation by Science and Technology in Flanders) in 2006 to cover research and development costs made 

during the year (2007: € 124.5K).
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4. Staff costs

€’000 2008 2007

Staff costs comprise:

Wages and salaries 5,922 4,274

Interim 2 65

Share-based payment expense (see note 21) 0 18

Fringe benefits 286 130

Remuneration and other accruals (20) 255

Employer's national insurance contributions and similar taxes 1,695 1,205

Grants & capitalized development (1,677) (125)

Other staff costs 116 110

6,324 5,932

The group uses subcontractors of which the cost is not included in the above.

5. Segment information

The group operates in one business segment and has operations only in the EU region. Therefore no business or 

geographic segment information can be presented or is relevant.

6. Operating expenses by nature

The breakdown of the operating expenses is as follows:

€’000 2008 2007

Staff costs 6,324 5,932

Cost of sales reselling & other 3,944 3,605

Purchases of goods and services 10,173 8,054

Depreciations, amortizations and provisions 1,997 1,157

Tangible assets 642 453

Intangible assets

- Development 159 46

- Customer and product portfolios 464 110

- Other intangibles 685 542

Provisions for liabilities and charges

Amounts written off 47 6

Total 22,438 18,748
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7. Finance income and expense

€’000 2008 2007

Finance income 219 252

	 Interest received on financial assets at fair value through profit and loss 97 127

	 Other finance income 122 125

Finance expense 184 191

	 Financial liabilities at amortized cost 55 91

		  Bank borrowings 12 34

		  Finance leases 43 57

	 Other finance expense 129       100

35 61

8. Tax expense and deferred taxes

The reasons for the difference between the actual tax charge for the year and the standard rate of corporation tax 

in Belgium applied to profits for the year are as follows:

€’000 2008 2007

Profit before tax (excluding share in associates) 1,393 817

Expected tax charge based on the standard rate of

Corporation tax in Belgium of 33,99% (2007 - 33,99%) (473) (278)

Tax effect of expenses not deductible for tax purposes (113) (80)

Tax effect of notional interest relief (Belgium) 112 66

Utilization of previously unrecognized tax losses (at 33,99%) (474) (292)

Previously recognized deferred tax assets released in the year (21)

Decrease deferred tax asset (taxable timing differences) (550)

Increase deferred tax asset according to business plan 330 21

Total tax charge (220) 0
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The company has recognized deferred tax assets based on its tax losses carried forward to the extent that it is 

probable that future taxable profits will be available in the foreseeable future and which the company will be able 

to use to offset profits realized. 

The amount of deferred tax assets recognized in the balance sheet consists of:

Deferred taxes by type of temporary difference 2008 2007

Depreciation differences on intangibles recognized as a result of 
business combinations

(65)

Development cost deducted from taxable profit (485)

Tax losses carried forward 1,042 712

Net deferred tax asset 492 712

Balance at June 30, 2005	   657

Utilization of tax losses in 2006	   (218)

Increase of the deferred tax asset	 273

Balance at June 30, 2006	 712

Utilization of tax losses in 2007	   (21)

Increase of the deferred tax asset	 21

Balance at June 30, 2007	 712

Decrease in deferred tax asset (taxable timing differences)	 (550)

Increase of the deferred tax asset (tax losses carried forward)	 330

Balance at June 30, 2008	 492 

9. Earnings per share

€’000 2008 2007

Numerator

Profit / (loss) for the year 1,248 838

Earnings used in basic EPS 1,248 838

Earnings used in diluted EPS 1,248 838

Denominator

Weighted average number of shares used in non-diluted EPS 2,305,258 1,965,738

Weighted average number of shares used in diluted EPS 2,419,296 2,163,294

The calculation of the diluted earnings per share has taken into account that each warrant converts into three 

shares. 
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10. Property, plant and equipment		

€’000
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At 30 June 2007

Cost or valuation 45 3,265 80 3,390

Accumulated depreciation (17) (2,254) (49) (2,320)

Net book value 28 1,011 31 1,070

At 30 June 2008

Cost or valuation 49 3,576 518 4,143

Accumulated depreciation (31) (2,627) (46) (2,704)

Net book value 18 949 472 1,439

Year ended 30 June 2007

Opening net book value 0 583 40 623

Additions 50 893 0 943

Disposals (18) (234) 0 (252)

Depreciation (6) (438) (9) (453)

Adj. depreciation disposals 2 208 210

Exchange rate differences (1) (1)

Closing net book value 28 1,011 31 1,070

Year ended 30 June 2008

Opening net book value 28 1,011 31 1,070

Additions

- Externally acquired 0 511 419 930

- Through business combinations 0 118 84 202

Disposals 0 (261) (65) (326)

Depreciation (12) (585) (45) (642)

Adj. depreciation disposals 0 143 48 191

Exchange rate differences 2 12 0 14

Closing net book value 18 949 472 1,439

The group’s property, plant and equipment are all valued at historical cost. The directors are in the opinion that 

market values do not significantly defer from historical cost at balance sheet date. 

The additions include € 96K of property, plant and equipment which were acquired under finance leases.

The net carrying amount of property, plant and equipment includes € 356K (2007: € 605K) in respect of assets 

held under finance leases (see note 20).
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11. Intangible assets		
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At 30 June 2007

Cost 404 229 510 3,439 4,582

Accumulated amortization (47) (124) (366) (1,070) (1,607)

Net book value 357 105 144 2,369 2,975

At 30 June 2008

Cost 616 1,775 3,992 1,383 7,766

Accumulated amortization (47) (284) (829) (878) (2,038)

Net book value 569 1,491 3,163 505 5,728

Year ended 30 June 2007

Opening net book value 357 150 247 401 1,155

Additions

- Internally developed

- Externally acquired 2,510 2,510

- Through business combinations 250 250

Disposals (250) (250)

Amortization (46) (110) (542) (698)

Adj. amortization disposals 8 8

Reclassification tangible assets

Closing net book value 357 104 145 2,369 2,975

Year ended 30 June 2008

Opening net book value 357 104 145 2,369 2,975

Additions

- Internally developed 1,546 1,546

- Externally acquired 201 201

- Through business combinations 212 3,482 41 3,735

Disposals 0 (2,298) (2,298)

Amortization (159) (464) (685) (1,308)

Adj. amortization disposals 0 877 877

Closing net book value 569 1,491 3,163 505 5,728

All assets have a finite useful economic life, except for goodwill which is infinite.
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During the year, the directors reconsidered the recoverability of the internally-generated intangible asset arising 

from the development of the group’s On Demand Porthus.net suite of products. The project continues to 

progress in a very satisfactory manner, and the response of the market has reconfirmed the directors’ previous 

estimates of anticipated revenues from the project. The directors are therefore confident that the carrying amount 

of the asset will be recovered in full. This situation will be closely monitored, and adjustments made in future 

periods if future market activity indicates that such adjustments are appropriate.

12. Subsidiaries and associated companies

The principal subsidiaries of PORTHUS NV, all of which have been included in these consolidated financial 

statements, are as follows:

	 Country of	 Proportion of 

Name	 incorporation	 ownership interest

Tie Belgium NV	 Belgium	 99.99%

Desk Solutions NV	 Belgium	 44.40%

Porthus Slovakia sro	 Slovakia	 100%

PORTHUS BV	 Netherlands	 100%

13. Trade and other receivables	

€’000 2008 2007

Trade debtors (net of allowance) 6,321 5,630

Accrued income 364 644

Deferred charges and other debtors 479 483

7,164 6,757

14. Trade and other payables - current	

€’000 2008 2007

Trade creditors 4,563 3,352

Other tax and social security taxes 873 553

Remuneration and other accruals 1,250 885

Deferred income 644 1,701

Accrued charges and other creditors 40 43

7,370 6,534
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15. Other financial liabilities - current	

€’000 2008 2007

Bank loans 492 284

Finance lease creditor (note 20) 316 402

Other (note 22) 533

1,341 686

See also note 18 on interest rates payable.

Bank loans are secured with a pledge on the commercial fund of the company for an amount of € 550K and 

a proxy to pledge for an amount of € 657K. This includes trade receivables. In case of default of the loan 

repayments, the pledgeholder is entitled to exercise its rights.

The finance lease liabilities are secured by the lessor’s title to the leased assets which have a carrying value  

of € 356K.

16. Non-current financial liabilities	

€’000 2008 2007

Bank loans 0 10

Finance lease creditor (note 20) 143 350

Other non-current liabilities (note 22) 400 1

543 361

17. Financial instruments - Risk Management

The group is exposed through its operations to one or more of the following financial risks:

1.	 Fair value or cash flow interest rate risk

2.	 Foreign currency risk

3.	 Liquidity risk

4.	 Credit risk

Policy for managing these risks is set by the Board following recommendations from the Finance Director. The 

policy for each of the above risks is described in more detail below.

It is company policy not to enter into any type of speculative transactions or financial instruments such as shares, 

foreign currency, derivative financial instruments or other. Unless disclosed otherwise, the directors consider 

that the carrying amounts of financial assets and financial liabilities recorded at amortised cost in the financial 

statements approximate their fair values.
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Fair value and cash flow interest rate risk

It is currently group policy that at least 70% of external group borrowings (excluding short-term overdraft facilities 

and finance lease payables) are agreed at fixed interest rates. This policy is managed by the group finance 

department. Local operations are not permitted to borrow long-term from external sources. Management is of the 

opinion that the group is currently not subject to material interest risks because of the short term nature of the 

group’s borrowings.

Foreign currency risk

Foreign exchange risk is not considered material since the group currently mainly operates in the Euro zone and 

its transactions are in Euro or currencies pegged to the Euro. 

It is furthermore the group policy to match incoming cash flows in foreign currency to outgoing cashflows in the 

same foreign currency. In case however that the total revenue realized in foreign currencies, would exceed 25% 

of the total revenue of the group, the company will use typical hedging transactions to manage and reduce its 

foreign currency risk. 

The impact on the results of 2008 was limited to € (14K) mainly due to the evolution of the currency exchange 

rate of the Slovak krone against the euro. Since Slovakia joins the Eurozone as from January, 1st , 2009, the 

foreign currency risk will further decrease.

Liquidity risk

The liquidity risk of each group entity is managed centrally by the group treasury function. Each operation has a 

facility line with group treasury, the amount of the facility line being based on budgets. The budgets are set locally 

and agreed by the board annually in advance, enabling the group’s cash requirements to be anticipated. Where 

facilities of group entities need to be increased, approval must be sought from the group finance director. Where 

the amount of the facility is above a certain level agreement of the board is needed.

The table below contains the maturity of the financial liabilities:

€’000
Within 3 
months

Within 
4 till 6 

months

Within 
7 till 12 
months

Within 1 
till 5 years

Bank Loans 176 166 162 0

Finance leases 125 95 122 147

Other financial liabilities 0 533 0 401

Total 301 794 284 548

Credit risk

Depending on the size of a transaction and the reputation of the customer in the market, the company will 

perform a formal credit check before entering into the transaction.

Management estimates there is currently no material credit risk taking into account the quality of its customers.
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This is confirmed by the detailed analysis of the outstanding trade receivables which in total amount to € 6,321K 

against € 5,630K in 2007:	

€’000

Total
out- 

standing

Not due Overdue 
by  

less than  
30 days

Overdue 
by

less than 
60 day

Overdue 
by

less than 
90 days

Overdue 
by

more 
than 90 

days

30/06/2008 6,321 3,809 1,850 249 134 279(1)

 60.3% 29.3% 3.9% 2.1% 4.4%

30/06/2007 5,630 3,033 1,840 165 163 429

  53.9% 32.7% 2.9% 2.9% 7.6%

(1)	 Shortly after balance sheet date, € 176K of the invoices which were overdue by more than 90 days were paid.

The average number of days by which invoices are overdue amounts to 21 days (2007: 58 days)

On the average the invoices were paid within 41 days following the date of the invoice as compared to 36 days 

in 2007. The increase is due to the fact that the relative part of the number of invoices from Tie Belgium NV 

(which typically contain a significant number of small invoices which are collected via direct debt) compared to 

the total number of invoices has strongly decreased from 75% in 2007 to 34% in 2008.

On the level of the individual legal entities, the average number of days within which the invoices were paid in 

2008, remained on a comparable level as compared to 2007. 

The carrying value of the valuation allowance on trade receivables was € 180 K against € 141 K in 2007. 

Additional write off during 2008 results from the balance resulting from the acquisition of the Seagha activities  

(€ 8.3K) and the bankruptcy of one customer.

€’000 2008 2007

Balance start of the year 141 136

	 Amounts written off 40 7

	 Reverse of amounts written off (1) (2)

Balance end of the year 180 141

All impaired trade receivables are overdue by more than 120 days and are related to bankrupted or otherwise 

insolvent customers.
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18. Financial liabilities – Numerical information	

Maturity of financial liabilities

The carrying amounts of financial liabilities, all of which are exposed to cash flow or fair value interest rate risk, are 

repayable as follows:

€’000 2008 2007

In less than one year 492 284

In more than one years but not more than five years 0 10

492 294

All financial liabilities have fixed rates. The weighted average interest rate of these liabilities and the weighted 

average remaining duration are as follows:

2008 2007

Rate
Weighted Remaining 
duration (months)

Rate
Weighted Remaining 
duration (months)

4.76 % 4.2 4.22 % 10

Fair values

The book value and fair value of financial liabilities do not materially differ. 

Borrowing facilities

The group has no unused credit lines. 

19. Share Capital and consolidation differences

2008
Number 
of shares

2008 
Share 
Capital
€’000

2007 
Number 
of shares

2007 
Share 
Capital
€’000

Ordinary shares without face value 2,334,111 12,569 2,222,148 11,928

All shares are fully subscribed.
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The increase of share capital during the reporting period resulted from the exercising of warrants according to the 

table below:

Total number of exercised warrants 37,321

Number of shares created 111,963

Share Capital increase (net of cost) (in € ’000) 641

Share premium (in € ’000) 14

Consolidation differences result from :

€’000 2008 2007

Balance at the beginning of the year 250 0

Arising on translation of foreign operations (5) (6)

Arising from the deconsolidation of Desk Solutions NV 256

Balance at the end of the year 245 250

20. Leases 
Finance leases

The group leases a considerable part of its computer hard- and software equipment. Such assets are generally 

classified as finance leases as the rental period amounts to the estimated useful economic life of the assets 

concerned and often the group has the right to purchase the assets outright at the end of the minimum lease 

term by paying a nominal amount. 

Future lease payments are due as follows at 30/06/2008:

€’000
Minimum

Lease
Payments

Interest Present
Value

Not later than one year 342 26 316

Later than one year and not later than five years 147 4 143

489 30 459

At 30/06/2007, the status was as follows:

€’000
Minimum

Lease
Payments

Interest Present
Value

Not later than one year 447 46 401

Later than one year and not later than five years 372 21 351

819 67 752
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The present value of future lease payments are as follows:

€’000 2008 2007

Not later than one year 316 401

Later than one year and not later than five years 143 351

459 752

Operating leases - lessee

The group leases the majority of its vehicles and has rental contracts in place for its offices.

The total future of minimum lease payments are due as follows:

€’000 2008 2007

Not later than one year 1,084 862

Later than one year 1,432 1,348

2,516 2,210

21. Share-based payment

The company operates two equity-settled share based remuneration schemes for employees. Certain employees 

are eligible to participate in the warrant scheme, the only vesting condition being that the individual remains an 

employee of the group over a certain period. Under the scheme, warrants vest over a period of five years from 

the date of grant. 

2008 2007

Weighted 
Average 
Exercise 

Price

Number Weighted 
Average 
Exercise 

Price

Number

Outstanding at beginning of the year 
(1/7) 19.53 € 65,809 19.52 € 66,073

Forfeited/granted during the year 17.76 € (93) 17.76 € (264)

Exercised during the year 17.77 € (37,321)

Outstanding at 30/06 21.84 € 28,395 19.53 € 65,809

The exercise price of warrants outstanding at 30/06 ranged between € 25.29 and € 17.76 (2007 - € 25.29 and 

€ 17.76) and their weighted average contractual life was 1.1 years (2007 – 1.6 years). 

Of the total number of options outstanding at 30/06, 28,395 (2007 – 65,809) had vested all of which were 

exercisable at the end of the year.
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Following the share split executed during the IPO of October 2006, each warrant will convert upon its execution 

to three ordinary shares. 

22. Acquisitions 

On 18/10/2007, Porthus NV acquired all the assets and liabilities relating to the activities relating to the electronic 

business communication of Seagha CVBA.

The breakdown of the cost of this acquisition is detailed as follows:

€’000 Book value Fair value

Cost of acquisition (including related costs) 4,754

Fair value net assets

assets 2,263 5,745

Intangible fixed assets 41 3,523

Software 41 41

Customer list 3,193

Product portfolio 289

Tangible fixed assets 202 202

Financial fixed assets 2 2

Accounts receivable 969 969

Deposits 602 602

Cash 302 302

Accruals 145 145

Liabilities 1,203 1,203

Financial leases 3 3

Accounts payable 476 476

Tax & social debt 430 430

Deferrals 294 294

Net assets 1,060 4,542

Goodwill 212

The consolidated revenue which would have been realized by the group in the assumption that the acquisition 

would have been concluded on 1/7/2007 amounts to € 24,985K. 

In view of the completed integration of the two businesses, it is not possible to report on the contribution of this 

acquisition to the net result in a reliable and IFRS compliant way.
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The payment of the acquisition is spread over a period of three years. At the reporting date, the balance of the 

payment amounted to € 933K of which € 533K is due on 18/10/2008.

These deferred payments were recognized as financial liabilities and are secured by a bank guarantee which can 

be invoked by the seller in case of default of payment by the group.

The impact of the acquisition on the cashflow during the reporting period is as follows:

Paid in cash € (4,754K)

Deferred payment	  €     933K

Cash & cash equivalents acquired €     904K

Total € (2,917K)

On 1/7/2008, post balance sheet date, the company has acquired all shares of Dataficiency Software & 

Advies BV, a company incorporated under Dutch Law. The results of this company will be incorporated in the 

consolidated results as from 1/7/2008	

The breakdown of the cost of this acquisition is not yet available and it is impracticable to disclose this 

information as the cost of the acquisition and the net assets acquired are being identified at the date the financial 

statements are authorized for issue. This is a result of the priority decision to integrate the activities of the 

acquired entity and to focus on the financial closing process.

23. Commitments and contingencies			

Porthus NV has been formally summoned regarding the claim dealing with a suggested conflict of company 

names (as disclosed in the financial statements for the year ending at 30/06/2007). No provisions were taken 

since the conditions imposed by IAS37 for the recognition of a provision are not fulfilled.

The group is not part of any other material litigation nor has received any other significant claims which the group 

should disclose or for which provisions should be taken in accordance with IAS 37.

24. Events after the balance sheet date

On 1/7/2008 the company has acquired all shares of Dataficiency Software & Advies BV, a company 

incorporated under Dutch Law. The results of this company will be incorporated in the consolidated results as 

from 1/7/2008. 

Following the exercising of 2,250 warrants, the share capital of the company was increased by € 42,235  

(net of cost and including the premium on the capital stock) on 16/7/2008 through the issuance of 6,750 

ordinary shares without face value.
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25. Related Parties

Subsidiaries and associated companies 

There were no changes during the reporting period as compared to the previous reporting period.

Key Management Personnel

a. Directors

The independent directors and the chairman of the board were granted a compensation of in total € 69K during 

the reporting period (2007: € 46K).

b. Executive Management

On 15/08/2007, Myriam Aerts joined the Executive Management team as Vice President HR. From 15/08/2007 

until the end of the reporting period, the Executive Management team consisted of 6 members (30/06/2008: 5 

members).

The remuneration of directors and key executives is determined by the remuneration committee in accordance 

with the corporate governance policies.

The remuneration of the Executive Management team is detailed below:

€’000 2008 2007

Short term employee benefits 996 879

Post-employment benefits 5 3

Share-based payments 0 10

Total benefits 1,001 892

Number of warrants exercised during the period 36,000

Number of warrants outstanding at the end of the period 12,000 48,000

Following the share-split executed during the IPO in October 2006, each warrant will upon execution convert to 

three ordinary shares.

There have been granted no loans or other guarantees to the executive management.

Significant shareholders

• In the annual report relating to the fiscal year ending June 30th, 2007, VZW Sociaal Secretariaat Securex was 

identified as a related party in view of its relation to a, at that moment, significant shareholder of Porthus 

NV. Since this shareholder gradually decreased its shareholdership during the current reporting period to the 

extent that it was no longer a shareholder on June 30th, 2008, VZW Sociaal Secretariaat Securex is no longer 

to be considered as a related party.

•	 The Company has entered into management agreements with the current shareholders who are directly or 

indirectly active in the Company. Since 1 July 2001 the Company has entered into a consultancy agreement 

with Newton Engineering bvba (the management company of Peter Hinssen, Chairman of the Board). Under 

this agreement Newton Engineering bvba is available on an ad hoc basis. The consultancy fee is determined 

on a project basis. There were no services delivered during 2008.
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26. Capital Risk Management 

The group manages its capital to ensure that entities in the group will be able to continue as a going  

concern while maximizing the return to stakeholders through the optimization of the debt and equity balance. 

The group’s overall strategy remains unchanged from 2007.The capital structure of the group consists of debt, 

which includes the financial liabilities disclosed in note 15 and 16, cash and cash equivalents and equity 

attributable to equity holders of the group, comprising issued capital, reserves and retained earnings as disclosed 

in the balance sheet and the statement of equity.

The  group monitors its capital structure primarily on the basis of the gearing ratio which is calculated as the net 

financial debt divided by the total equity of the group.

It is the policy of the group to retain the equivalent of an investment-grade credit rating. Therefore, the group 

aims, in normal operating  circumstances,  at maintaining the gearing ratio at a level below 50%.

The gearing ratio at year end was:

€’000 2008 2007

Financial liabilities (note 15 and 16) 1,884 1,047

Cash and Cash equivalents (5,673) (5,467)

Net debt (3,789) (4,420)

Equity 11,964 9,845

Gearing ratio (31.7%) (44.9%)

27. New and revised Standards and Interpretation

The following new Standards, Revisions and Interpretations of existing Standards are effective for periods 

beginning on or after Jan 1, 2007:

IFRS 7 “Financial instruments: disclosures” (effective for annual periods beginning on or after 1 January 2007);

IAS 1, Changes in IAS 1, “Presentation of Financial Statements” – Capital Disclosures (effective for annual 

periods beginning on or after 1 January 2007);

IFRIC 11 “ IFRS 2 - Group and Treasury Share Transactions” (effective for annual periods beginning on or after 

1 March 2007);

With the exception of additional disclosures the above Standards and Interpretations did not have any impact on 

the consolidated financial statements of the group upon initial application. 

The following new Standards, Revisions and Interpretations of existing Standards which have been published are 

not yet effective or have not been retrospectively applied by the company:

IFRS 8 “Operating Segments” (effective for annual periods beginning on or after 1 January 2009). This 

standard replaces IAS 14 Segment Information;
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Revised IFRS 3 “Business Combinations” (effective for business combinations for which the acquisition date 

is on or after the beginning of the first annual reporting beginning on or 1 July 2009). The standard replaces 

IFRS 3 “Business Combinations” as modified in 2004;

Amendement to IFRS 2 “Share-based Payment - Vesting Conditions and Cancellations” (effective for annual 

periods beginning on or after 1 January 2009);

Amendements to IAS 1 “Presentation of Financial Statements - A revised Approach” (effective for annual 

periods beginning on or after 1 January 2009);

Revised IAS 23 “ Borrowing costs” (effective for annual periods beginning on or after 1 January 2009);

Revised IAS 27 “Consolidated and Seperate Financial Statements” (effective for annual periods beginning on 

or after 1 July 2009);

Amendments to IAS 32 “Financial Instruments: Presentation” and IAS 1 “Presentation of Financial Statements” 

(effective for annual periods beginning on or after 1 January 2009)

IFRIC 12 “ Service Concession Agreements ” (effective for annual periods beginning on or after 1 January 

2008);

IFRIC 13 “Customer Loyalty Programmes” (effective for annual periods beginning on or after 1 July 2008);

IFRIC 14 “IAS 19—The limit on a defined benefit asset, minimum funding requirements and their interaction” 

(effective for annual periods beginning on or after 1 January 2008);

At the time of the authorisation of the financials statements, only IFRS 8 has been endorsed by the EU.

Management expects that the application of these new standards will not have a significant impact on the 

company’s financial reporting upon initial application, other than additional disclosures to be included in the 

financial statements.

28. Remuneration of the statutory auditor

During the year the auditor’s fees for the audit of the group amounted to € 32K. Fees for exceptional services  

or special missions executed in the group by people linked to the auditor amounted to € 34K of which the main 

portion relates to due diligence services on entities acquired by the group.

The financial statements, including the notes, were approved and authorized for issue by the Board of Directors 

on 17/09/2008.

Consolidated Financial Statements



78

STATUTORY AUDITOR’S REPORT TO THE GENERAL MEETING  
OF SHAREHOLDERS OF PORTHUS NV ON THE CONSOLIDATED 
FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2008

In accordance with the legal requirements, we report to you on the performance of the mandate of statu-

tory auditor, which has been entrusted to us. This report contains our opinion on the true and fair view of 

the consolidated financial statements as well as the required additional statements and information.

Unqualified audit opinion on the consolidated financial statements

We have audited the consolidated financial statements for the year ended June 30, 2008, prepared in accord-

ance or with International Financial Reporting Standards as adopted by the European Union, which show a bal-

ance sheet total of 21,010 KEUR and a profit for the year of 1,248 KEUR.

Management is responsible for the preparation and the fair presentation of these consolidated financial state-

ments.  This responsibility includes: designing, implementing and maintaining internal control relevant to the 

preparation of consolidated financial statements that are free from material misstatement, whether due to  

fraud or error; selecting and applying appropriate accounting principles and making accounting estimates that  

are reasonable in the circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 

conducted our audit in accordance with the legal requirements and the Auditing Standards applicable in Belgium, 

as issued by the Institute of Registered Auditors (Institut des Reviseurs d’Entreprises / Instituut der Bedrijfs-

revisoren). Those standards require that we plan and perform the audit to obtain reasonable assurance as to 

whether the consolidated financial statements are free from material misstatement, as to whether due to fraud  

or error.

In accordance with the above-mentioned auditing standards, we considered the group’s accounting system, as 

well as its internal control procedures. We have obtained from management and the company’s officials, the 

explanations and information necessary for executing our audit procedures. We have examined, on a test basis, 

the evidence supporting the amounts included in the consolidated financial statements. We have assessed the 

appropriateness of the accounting principles and consolidation principles, the reasonableness of the significant 

accounting estimates made by the company, as well as the overall presentation of the consolidated financial 

statements. We believe that these procedures provide a reasonable basis for our opinion. 

 In our opinion the consolidated financial statements for the year ended June 30, 2008 give a true and fair view 

of the group’s assets and liabilities, its financial position , the results of its operations and cash flow in accordance 

with International Financial Reporting Standards as adopted by the European Union.
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Additional statements and information

The preparation of the consolidated Directors’ report and its content are the responsibility of management. 

Our responsibility is to supplement our report with the following additional statements and information which  

do not modify our audit opinion on the consolidated financial statements:

The consolidated Directors’ report includes the information required by law and is consistent with the consoli-

dated financial statements. We are, however, unable to comment on the description of the principal risks and 

uncertainties which the consolidated group is facing, and of its financial situation, its foreseeable evolution or 

the significant influence of certain facts on its future development. We can nevertheless confirm that the matters 

disclosed do not present any obvious inconsistencies with the information that we became aware of during the 

performance of our mandate.

Antwerp, September 29, 2008

BDO Atrio Réviseurs d’Entreprises

Statutory auditor 

Represented by

Koen De Brabander	 Lieven van Brussel 

Partner-Director	 Partner
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Declaration in accordance with article 12 of the royal decree of 
November 14, 2007

The undersigned declare, for and on behalf of the Porthus NV, that, to the best of their knowledge: 

•	 The annual accounts, prepared in accordance with the applicable standards for annual accounts, give a true 

and fair view of the assets and liabilities, the financial position and the results of the issuer and the consoli-

dated companies; and

•	 The annual report gives a true and fair view of the developments and the results of the enterprise and of the 

position of the issuer and the consolidated companies, as well as a description of the main risks and uncer-

tainties which they are facing. 

Luc Burgelman	 Peter Hinssen

Chief Executive Officer	 Chairman of the Board
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Passion for winning. We have no desire to be second best, we want to provide our 

customers with the best possible solutions. We are determined to outperform our 

competitors in every area, from designing and developing innovative new solutions, 

through to the highest standards of execution and delivery. To achieve this, we set 

ourselves extremely tough targets and are not satisfied unless we exceed them. These 

aims are more than lofty ambitions, we hold ourselves accountable for achieving 

outstanding results day in, day out.
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1	S tatutory financial statements of Porthus NV

1.1	I ntroduction 

The information presented in this chapter is a summary of the statutory financial statements of Porthus NV. These 

financial statements were prepared in accordance with the accounting principles generally accepted in Belgium 

(BE GAAP). The auditor has issued an unqualified opinion with regard to these financial statements.

€’000 30/06/2008 30/06/2007

ASSETS   

Fixed Assets 5,179 3,448

I. Formation expenses 3 0

II. Intangible fixed assets 3,558 2,147

III. Tangible fixed assets 1,329 1,015

IV. Financial assets 289 286

Current Assets 12,236 11,682

VI. Stocks and contracts in progress 83 136

VII. Amounts receivable within one year 6,479 5,664

A. Trade debtors 5,115 4,774

B. Other amounts receivable 1,364 890

VIII. Cash investments 0 3,000

IX. Cash at bank and in hands 4,935 1,874

X. Deferred charges and accrued income 739 1,008

Total assets 17,415 15,130
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€’000 30/06/2008 30/06/2007

LIABILITIES   

Capital and Reserves 9,152 8,480

I. Capital 13,542 12,893

II. Share premium 14

V. Accumulated profit/losses (4,404) (4,413)

Provisions for liabilities and charges 38 13

Creditors 8,226 6,637

VIII Amounts payable after one year 531 327

A. Financial debts 531 327

1. Subordinated loans   

3. Leasing and other similar obligations 131 317

4. Credit institutions 0 10

5. Other loans 400 10

IX. Amounts payable within one year 7,326 4,919

A. Portion of amounts payable after one year 809 562

B. Financial debts 420 80

C. Trade debts 4,335 3,090

E. Taxes, remunerations and social security 1,757 1,188

F. Other debts 5 0

X. Accrued charges and deferred income 369 1,391

Total liabilities 17,415 15,130
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1.3	 Profit & Loss Statement

€’000 30/06/2008 30/06/2007

I. Operating income 22,583 18,011

A. Turnover 22,406 17,942

B. Incr,-decr, in stocks of fin, goods, etc (53) (56)

D. Other operating income 230 125

II. Operating charges 22,604 18,131

A. Raw mat, consom, and goods for resale 5,567 5,337

B. Services and other goods 8,581 6,187

C. Remuner, social sec, costs and pensions 6,691 4,691

D. Depr, & amounts wr, off form, exp, etc, 1,761 1,909

E. Amounts written off stocks, contr, etc,

F. Provisions for risks & charges

G. Other operating charges 4 7

III. Operating profit/(loss) (21) (120)

IV. Financial income 212 251

V. Financial charges 165 127

VI. Operating Income (normal activities) 26 4

VII. Extraordinary income 0 18

VIII. Extraordinary charges 17 839

TOTAL INCOME 9 (817)

1.4	A ppropriation account

€’000 30/06/2008 30/06/2007

A. Loss to be appropriated

1. Profit to be appropriated of the financial period 9 (817)

2. Loss brought forward from the previous financial period (4,413) (3,596)

D. Result to be carried forward

1. Loss to be carried forward (4,404) (4,413)
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