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1 Corporate information  

 
Country of incorporation of parent company 
 
Belgium 
 
Legal form 
 
Naamloze Vennootschap 
Public limited company 
 
Directors 
 

Hinssen Peter (Chairman of the Board) (appointed till 12/10/2010) 
Burgelman Luc (CEO) (appointed till 12/10/2010) 

 Bijnens Stijn (independent director) (appointed till 12/10/2010)  
 Rendex NV (represented by de Vrée Paul) (appointed till 12/10/2010) 

Saenen Hilaire (independent director) (appointed till 12/10/2010) 
EMOR BVBA (represented by Rome Francis) (independent director) - (appointed  till 
12/10/2010)  

 
Secretary and registered office 
 
 Duwijckstraat 17 
 2500 Lier 
 
Company number 
 
 RPR 0467.369.853 
 
Auditors 
 
BDO Atrio Bedrijfsrevisoren Burg CVBA, represented by Koen De Brabander and Lieven van 
Brussel (appointed till 13/10/2009)   



 

 Page 4 of 16   
 

 
 
 
2 Consolidated income statement for the half year ended        

31 December 2007 

 
 
    31/12/2007 31/12/2006 
  Note €'000 €'000 

    Revenue 2 9,802 8,503 

    Cost of sales 2 6,392 6,337 

    Gross Profit 
 

3,410 2,166 

    Selling, general and administrative, R&D expenses 
 

2,867 2,044 

    Profit (loss) from operations 3 543 122 

    Finance Income 
 

74 45 
Finance cost 

 
(45) (62) 

    Profit (loss) before tax 
 

572 105 

    Tax expense 5 10 0 

    Profit (loss)  
 

562 105 

    Share of profit of associates 
 

70 
 

    Net Profit (loss) 
 

632 105 

    Earnings (loss) per share 
   - non-diluted (euros) 6 0.28 0.06 

- Diluted (euros) 6 0.26 0.06 

    
    weighted average number of shares 

   number of shares (non diluted) 
 

2,276,148 1,709,328 
number of shares (diluted) 

 
2,419,296 1,907,112 
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3 Consolidated balance sheet at 31 December 2007 

    Note 31/12/2007 30/06/2007 
      €'000 €'000 

     Assets 
    Non-current assets 
    

 

Property, plant and 
equipment  7 1,282 1,070 

 
Intangible assets 8 6,594 2,975 

 
Financial fixed assets 

 
233 151 

 
Deferred tax assets 5 712 712 

 
Total non-current assets 

 
8,821 4,908 

     Current assets 
    

 
Work in progress 

 
377 306 

 
Trade receivables 

 
5,184 5,630 

 

Accrued income, deferred 
charges and other debtors 

 
906 1,127 

 
Cash and cash equivalents 

 
4,777 5,467 

 
Total current assets 

 
11,244 12,530 

     Total assets 
  

20,065 17,438 

     Liabilities 
    Current liabilities 
    

 
Trade payables 

 
3,682 3,352 

 

Deferred income, accrued 
charges and other creditors 

 
3,347 3,182 

 
Other financial liabilities 

 
1,320 686 

 
Total current liabilities 

 
8,349 7,220 

     Non-current liabilities 
    

 
Financial liabilities 

 
587 361 

 
Provisions 

 
12 12 

 

Total non-current 
liabilities 

 
599 373 

     Total liabilities 
  

8,948 7,593 

     TOTAL NET ASSETS 
  

11,117 9,845 

     Equity 
    

 
Share capital 10 12,568 11,928 

 
Uncalled capital 

 
0 

 
 

Warrant Reserve 
 

126 126 

 
Retained Earnings 

 
(1,838) (2,459) 

 
Consolidation Differences 

 
261 250 

 
Total Equity 

 
11,117 9,845 
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4 Consolidated statement of equity 

 
Statement of changes in equity       
      
    Share Warrant Retained   
    capital Reserves Earnings Total 
    €’000 €’000   €’000 
      
      

Balance at 30 June 2006  5,374 108 (3,297) 2,185 

      

Capital increase,net of cost  6,558   6,558 

      

Profit for the year    105 105 

      

Equity share options issued       

(warrants)   18  18 

      
Balance at 31 December 2006  11,932 126 (3,192) 8,866 
      
      

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

      

Capital increase,net of cost  640   640 

      

Profit for the year    632 632 

      

Equity share options issued    0  0 

(warrants)      

      
Balance at 31 December 2007  12,568 126 (1,577) 11,117 
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5 Consolidated cash flow statement for the half year ended      
31 December 2007 

 €'000 Note 31/12/2007 31/12/2006 

Cash Flow from operating activities     

Net earnings  632 105 
Adjustments to reconcile net earnings to net cash provided 
by operating activities:     

Depreciation and amortization  903 356 

Increase (decrease) in the allowance for bad debts  8  

(Gain) / loss on disposal of fixed / intangible assets  (17)  

Deferred income taxes                  

Interest expense   62 

Interest income  (13) (45) 

Share of profits in associates  (70)  

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

 Accounts receivable  1,776 (2,568) 

 Inventory  (71) 28 

 Accounts payable  (146) (103) 

 Accrued expenses and other current liabilities  (562) 2,491 

 Provisions and other liabilities   3 

 Warranty reserve   18 

 Interest paid/received   (37) 

 Net cash provided by/ (used in) operating activities   2,440 310 

Cash flow from investing activities     

 Purchase of PP&E  (278) (229) 

 Purchase of intangibles  (509) (144) 

 Proceeds from disposal of PP&E / intangible assets    

    Business combinations (net of cash)  (2,908)  

 Net cash provided by/ (used in) investing activities   (3,695) (373) 

Cash flow from financing activities     
Net borrowings (repayments) on overdrafts/short-term 
borrowing        

 Proceeds from borrowings  329 195 

 Repayments of debt  (404) (630) 

Capital Increase  640 6,558 

 Net cash provided by/ (used in) financing activities   565 6,123 

    
Cash flow effect of consolidation exchange rate 
differences     

Net increase (decrease) in cash and cash equivalents   (690) 6,060 

 Cash and cash equivalents at beginning of year   5,467 1,072 
 Cash and cash equivalents at end of the reporting   
 period   4,777 7,132 
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6 Notes forming part of the financial statements for the half 

year ended 31 December 2007 

1 Accounting policies 
 
 Basis of preparation 

 
 The half year financial statements have been prepared in accordance with IAS 34. 
   
 Significant accounting policies 
 

 The accounting policies used to prepare the half year financial statements are those used to 
prepare the annual financial statements for the year ended at 30/06/2007. 

 
 
2 Revenue and cost of sales 
 
  31/12/2007 31/12/2006 
  €'000 €'000 

   Revenue consists of: 
  Sale of managed services 4,649 2,975 

Sale of professional services 3,790 3,115 
Sale of software 570 304 

Reselling and other 793 2,109 

 
9,802 8,503 

   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) 3,992 3,009 

purchase of goods and services 1,791 3,108 
depreciation of tangible and intangibles assets 609 220 

   
 

6,392 6,337 
 
 
The cost of sales relating to the revenue recognized on reselling and other activities amounts to   
€ 722 K (€ 2,002K at 31/12/2006)
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3 Profit from operations 
 
  31/12/2007 31/12/2006 
  €'000 €'000 

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

  
   general & administrative expenses 1,548 1,141 

   selling costs 799 646 

   R&D costs 520 257 

   
 

2,867 2,044 
 
 
The general & administrative expenses include € 155K (€ 51 K for the first half year ending at 
31/12/2006) amortization on the intangible asset constituted by the customer portfolio of Tie 
Belgium NV and the customer and product portfolio which have been recognized as an asset 
following the acquisition of the activities of Seagha cvba (see note 11). 
 
4 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. 
 
5 Tax expense and deferred taxes 
 
Based on the standard tax rate of corporation tax in Belgium of 34%, the company has 
estimated a tax expense of € 39K which has been reversed  by a corresponding increase in 
deferred tax assets. 
 
The company has recognised 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 realised.  
 
6 Earnings per share 
 
  31/12/2007 31/12/2006 
  €'000 €'000 

   Numerator 
  

   Profit / (loss)  632 105 

   Earnings used in basic EPS 632 105 

   Earnings used in diluted EPS 632 105 

   Denominator 
  

   Weighted average number of shares used in non-diluted EPS 2,276,148 1,709,328 
Weighted average number of shares used in diluted EPS 2,419,296 1,907,112 
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7 Property, plant and equipment   
       

  Vehicles 

Office & 
Computer 
equipment 

Leasehold 
Improvements Total 

  €'000 €'000 €'000 €'000 

     At 31 December 2006 

    Cost or valuation 36 2,846 80 2,962 
Accumulated depreciation (14) (2,126) (44) (2,184) 

Net book value 22 720 36 778 

     At 31 December 2007 
    Cost or valuation 45 3,400 347 3,792 

Accumulated depreciation (23) (2,430) (57) (2,510) 
Net book value 22 970 290 1,282 
          

     Year ended 31 December 
2006 

    Opening net book value 0 583 40 623 
Additions 24 329 0 353 
Disposals 

   
0 

Depreciation (2) (192) (4) (198) 
Closing net book value 22 720 36 778 

     Year ended 31 December 
2007 

    Opening net book value 28 1011 31 1,070 
Additions 

    - Externally acquired 0 129 190 319 
- Through business  0 118 84 202 
   combinations 

    Disposals 0 (36) (7) (43) 
Depreciation (6) (253) (8) (267) 

exchange rate differences 0 1 0 1 
Closing net book value 22 970 290 1,282 

 
  
    
  

 
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.   
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8 Intangible assets    
     

 

  Goodwill 
Development 

 costs 

Customer & 
product 
Portfolio Other Total 

  €'000 €'000 €'000 €'000 €'000 
At 31 December 2006 

     Cost 404 229 760 1,102 2,495 
Accumulated amortization (47) (101) (318) (609) (1,075) 
Net book value 357 128 442 493 1,420 

      At 31 December 2007 
     Cost 601 661 3,992 3,557 8,811 

Accumulated amortization (47) (161) (521) (1,488) (2,217) 
Net book value 554 500 3,471 2,069 6,594 
            

      At 31 December 2006 
     Opening net book value 357 150 247 401 1,155 

Additions 
     - Internally developed 
     - Externally acquired 
  

250 173 423 
- Through business  

        combinations 
     Disposals 
    

0 
Amortization 

 
(22) (55) (81) (158) 

Adj. amortization disposals 
    

0 
Reclassification tangible 
assets 

     Closing net book value 357 128 442 493 1,420 

      
      At 31 December 2007 

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

     - Internally developed 
 

432 
  

432 
- Externally acquired 

   
77 77 

- Through business  197 
 

3,482 41 3,720 
   combinations 

    
0 

Disposals 
  

0 
 

0 
Amortization 

 
(36) (156) (418) (610) 

Adj. amortization disposals 
  

0 
 

0 
Reclassification tangible 
assets 

     Closing net book value 554 500 3,471 2,069 6,594 
 
 

 
All assets have a finite useful economic life, except for goodwill which is infinite. 
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9  Subsidiaries 
 

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 N.V. Belgium 99.99% 
  Desk Solutions N.V. Belgium   44.4% 
  Porthus Slovakia s.r.o. Slovakia 100.0% 
  PORTHUS BV Netherlands 100.0%  
   

Desk Solutions N.V. is included in the consolidated financial statements according to 
IAS 28, investments in associates. 

 
 
10  Share Capital 
 

On 28/09/2007 the share capital was increased by 639,360 euro   following the 
execution of 36,000 warrants by three related parties resulting in the issuance of 
108,000 new shares. 

 
  The total number of outstanding shares at 31/12/2007 was 2,330,148.   
 
 
11   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 
Cost of acquisition (including related costs) 4,739 

  Fair value net assets 
 

  assets 5,745 
intangible fixed assets 3,523 

software 41 
customer list 3,193 

product portfolio 289 
tangible fixed assets 202 
financial fixed assets 2 

stock 0 
accounts receivable 969 

deposits 602 
cash 302 

accruals 145 

  liabilities 1,203 
financial leases 3 

accounts payable 476 
tax & social debt 430 

deferrals 294 

  net assets 4,542 

  Goodwill 197 
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The contribution recognized on the customer base acquired as part of  said 
acquisition to the results of the reported period since the acquisition date amounts to  
€ 1,041K on the revenue and € 130 K on the profit of the period.  
 
The contribution recognized on the customer base acquired as part of  said 
acquisition to the results of the reported period in the assumption that the acquisition 
would have been concluded on 1/7/2007 amounts to€ 2,231K on the revenue and € 
273K  on the profit of the period.  
 
It is important to note that immediately following the acquisition, the integration of 
the two businesses has started. Therefore, it is anticipated that it will no longer be 
possible to report on  the contribution of this acquisition in the year-end financial 
statements in a reliable and IFRS compliant way. 
 
The payment of the acquisition is spread over a period of two years. At the reporting 
date, the balance of the payment amounted to € 927K of which € 527K is due on 
18/10/2008. 
These deferred payments were recognized as financial liabilities. 
 

  
12  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.   
   
In the reporting period, no further expenses have been recognized (31/12/2006 : € 
18K)  in accordance with IFRS 2 and the valuation method disclosed in the financial 
statements for the year ended at 30/06/2006. 
 

13   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. 

 
 
14 Events after the balance sheet date 
 

Two members of staff have requested the execution of their warrants. In total, 1,250 
warrants will be executed subsequently to which 3,750 new share will be issued. The 
share capital will increase by € 22K.  
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15 Related Parties 
 
1. Subsidiaries and associated companies  
 
There are no changes as compared to  30/06/2007. 
 
2. Key Management Personnel 
 
a. Directors 
 
The independent directors and the chairman of the board  were granted a compensation of in 
total € 37K during the reporting period. 
 
b. Executive Management 
 
On 15/08/2007, Myriam Aerts joined the Executive Management team as Vice President HR. 
At the end of the reporting period, the Executive Management team consisted of 6 members  
(31/12/2006 : 5 members). 
 
The remuneration of the executive management of Porthus NV during the reporting period 
was  
€ 476K (€ 315K for the half year ended at 31/12/2006). 
 
There have been granted no loans or other guarantees to the executive management. 
 
The total number of outstanding warrants hold by the executive management amounts to 
12,000. 
Following the share-split executed during the IPO in October 2006, each warrant will upon 
execution convert to three ordinary shares. 
 
3. Significant shareholders 
 

• On 22 December 2000, the Company entered into an agreement with VZW Sociaal 
Secretariaat Securex (a company related to a shareholder of Porthus NV) relating to 
the provision of services with regard to the development, supply, hosting, operating 
and monitoring of the ‘Magistral Service’ application (payroll processing tool). This 
agreement completed its initial term on 31 December 2003 and was automatically 
renewed for subsequent periods of one year ever since. 
 
The revenue realized during the reporting period on this agreement was € 387K 
against  
€ 251K in 2006. 

 
In addition, a professional services contract concluded with Securex, generated € 
202K during the reporting period (31/12/2006 : € 213K) 

 
These services are rendered at arms length or market price conditions.   

 

• On 27 February 2004, Desk Solutions NV has entered into a  € 100,000.00 
subordinated loan agreement (as borrower) with Securex Invest SA (as lender) for a 
duration of 5 years at an interest rate of EURIBOR + 2%.  

• 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 the reporting period. 
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16 New standards, changes and interpretations to existing Standards 
  
 
The following new standards, changes and interpretations of existing Standards have been 
issued, which are not yet applicable or applicable for periods beginning on or after July 1, 
2007, have not yet been applied by the company. 
 
IFRS 8 Operating Segments is effective for periods beginning on or after 1st January 2009.  
This is a disclosure standard, and so adoption will not affect reported profits. 
The objective of IFRS 8 is to disclose information to enable users to evaluate the nature and 
financial effects of the business activities in which an entity engages and the economic 
environments in which it operates. The company has studied the impact of IFRS 8 and 
concluded that no additional disclosures will be needed. 
 
IFRIC 12 Service concession arrangements (Effective for periods beginning on or after 1st 
January 2008, but not yet endorsed by the EU.) 
In some countries, governments have introduced contractual service arrangements to attract 
private sector participation in the financing, development, operation and maintenance of 
infrastructure. IFRIC 12 is not applicable to the company. 
 
IFRIC Interpretation 13: Customer Loyalty Programmes (Effective for accounting periods 
beginning on or after 1 July 2008). IFRIC 13 provides accounting guidance for entities that 
issue ‘award credits’ to customers when they purchase goods and services. IFRIC 13 does 
not apply to the company. 
 
IFRIC Interpretation 14: The Limit on a Defined Benefit Asset, Minimum Funding 
Requirements and their Interaction (Effective for periods beginning on or after 1 January 
2008) addresses the differing treatments that have arisen in practice in dealing with the 
effect of a MFR on the limit imposed by IAS 19. IFRIC 14 does not apply to the company. 
 

 
The financial statements, including the notes, were approved and authorized for issue by the 
Board of Directors on 07/02/2008 and were signed on its behalf by: 
 
 
 
Luc Burgelman 
Director  
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7 Auditor’s limited review opinion 

Report to the Board of Directors on the Consolidated Interim Financial Statements of 
Porthus NV for the six month period ending 31 December 2007. 

We have reviewed the consolidated interim financial statements, with total assets of € 
20,065K and a net profit of € 632K for the six months ended 31 December 2007, 
which is the responsibility of, and have been approved by, the directors.  

The preparation of the consolidated interim financial statements and the assessment of 
the information to be included in the consolidated interim financial statements, are 
within the responsibility of the Board of Directors. This responsibility includes amongst 
others: set up, implement and maintain appropriate internal controls over the 
preparation and the true and fair view of the consolidated interim financial statements, 
which do not contain material errors, as a result of fraud or errors; select and apply 
appropriate valuation rules for financial reporting and make accounting estimates 
which are reasonable in the given circumstances. Our responsibility is to report on the 
results of our review. 

Our review has been made in accordance with the recommendations on limited review 
engagements of the “Instituut der Bedrijfsrevisoren”. This review consisted principally 
of applying analytical procedures to the underlying financial data, assessing whether 
accounting policies have been consistently applied, and making enquiries of 
management responsible for financial and accounting matters. It was substantially less 
in scope than an audit performed in accordance with Standards on Auditing on 
consolidated financial statements of the “Instituut der Bedrijfsrevisoren” and 
accordingly we do not express an audit opinion on the consolidated interim financial 
statements.  

On the basis of our review: 

• we are of the opinion that the consolidated interim financial statements have been 
prepared in accordance with International Financial Reporting Principles as 
adopted in the EU and consistent with those adopted by Porthus N.V.; and 

• we are not aware of any material modifications that should be made to the 
consolidated interim financial statements at December 31, 2007 of Porthus N.V. 

 
Antwerp, 7 February 2008 
 
BDO Atrio Réviseurs d’Entreprises Soc. Civ. SCRL 
represented by  
 
 
Koen De Brabander, Lieven Van Brussel, 
Bedrijfsrevisor Bedrijfsrevisor 


