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Core financial statements of the parent company 
Intereuropa d.d.

Income statement of Intereuropa d.d. from 1 january 2008 to 31 december 2008

Table 1 |

Income statement of Intereuropa d.d. from 1 january 2008 to 31 december 2008 (in 1000 EUR)

Notes Jan.-Dec. 2008  Jan.-Dec. 2007 I 08/07

Net sales revenues 1 149,729 143,386 104

Other operating revenues 2 823 1,520 54

Cost of goods, material and services 3,4,5, 118,313 113,817 104

Labour costs 6 24,059 22,366 108

Write-downs in value 7 6,281 5,537 113

a) �Depreciation and other intangible fixed assets write-downs and 
tangible fixed assets write-offs

4,735 4,785 99

b) �Current assets revaluation adjustments and write-offs 1,546 752 206

Other operating expenses 8 1,607 1,334 120

Operating profit/loss 9 292 1,852 16

Finance income from stakes 9,018 25,231 36

Finance income from loans given 4,903 1,536 319

Finance income from operating receivables 425 456 93

Finance expenses from impairment and write offs of financial 
investments

398 3,726 11

Finance expenses from financial liabilities 10,844 3,261 333

Finance expenses from operating liabilities 126 91 138

Profit/loss from regular activity 10 3,270 21,997 15

Corporate Income tax 11 48 3,090 2

Deferred tax 12 -43 -476 9

Net profit/loss for the period 13 3,265 19,383 17

Basic and Diluted Earnings per Share (EUR) 14 0.39 2.45 16

Notes to the financial statements are a constituent part thereof and must be read in conjunction therewith.
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Balance sheet of Intereuropa d.d. as at 31. 12. 2008

Table 2 |

Balance sheet of Intereuropa d.d. as at 31. 12. 2008 (in 1000 EUR)

Notes 31. 12. 2008 31. 12. 2007 I 08/07

Assets 359,850 313,071 115

Non-current assets 245,879 253,616 97

Intangible assets and long-term deferred items 16 4,074 3,146 129

Tangible fixed assets (property plant & equipment) 17 109,650 104,739 105

Investment property 18 7,081 12,102 59

Long-term financial investments 19 124,400 133,629 93

Deferred tax assets 674 0 -

Current assets (excluding deferred items) 108,844 55,429 196

Assets classified as held for sale and discontinued operations 20 3,571 1,366 261

Inventories 21 35 60 58

Short-term financial investments 22 71,575 22,147 323

Short-term operating receivables 23 33,584 31,770 106

Cash and cash equivalents 24 79 86 92

Short-term accrued and deferred items (deferred items) 25 5,127 4,026 127

Current assets (including deferred items) 113,971 59,455 192

Liabilities and equity 359,850 313,071 115

Equity 26 152,312 159,127 96

Called-up capital 32,976 32,976 100

Capital surplus 49,403 49,403 100

Profit reserves 11,096 11,096 100

Revaluation surplus 847 6,007 14

Retained earnings 54,905 40,262 136

Net profit/loss for the financial year 3,085 19,383 16

Provisions and long-term accrued items 27 1,976 1,834 108

 Non-current liabilities 28 63,246 47,397 133

Long-term financial liabilities 62,412 46,540 134

Long-term operating liabilities 834 19 -

Deferred tax liabilities 0 838 -

Current liabilities 29 142,316 104,713 136

Short-term financial liabilities 115,687 73,298 158

Short-term operating liabilities 26,629 31,415 85

Notes to the financial statements are a constituent part thereof and must be read in conjunction therewith.
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Cash flow statement of Intereuropa d.d. for the period between 1 January 2008 and 31 
December 2008

Table 3 |

Cash flow statement of Intereuropa d.d. for the period between 1 January 2008 and 31 December 2008 (in 1000 EUR)

Notes Jan.-Dec. 2008 Jan.-Dec. 2007

Cash flow from operating activities 30

Income statement items 3,042 6,927

Operating revenues (except for revaluation) and finance income from operating receivables 150,567 144,266

Operating expenses excluding depreciation and long-term provisions (except for revaluation) 
and finance expenses from operating liabilities

-143,890 -137,031

Income taxes and other taxes not included in operating expenses -3,635 -308

Changes in working capital (and deferred and accrued items, provisions and deferred tax 
assets and liabilities) of operating items in the balance sheet

-527 -1,932

Opening less closing operating receivables and deferred costs (expenses) and accrued 
revenues

2,201 -2,521

Opening less closing inventories 25 -14

Closing less opening business debt, accrued items and provisions -2,753 603

Surplus inflows from operations 2,515 4,995

Cash flow from investing activities 31

Inflows from investing activities 16,378 29,685

Cash receipts from interest associated with investments 1,001 621

Inflows from profit shares in others 6,765 1,307

Cash receipts from disposal of property, plant & equipment and investment property 1,712 1,199

Receipts from disposal of long-term financial investments 6,900 26,558

Receipts from decrease in short-term financial investments 0 0

Disbursements for investing activities -61,885 -117,850

Outflows for acquisition of intangible long-term assets -1,048 -873

Outflows for acquisition of tangible fixed assets and investment property -8,970 -30,625

Disbursements for acquisition of long-term financial investments -2,386 -71,456

Cash disbursements from increase in short-term financial investments -49,481 -14,896

Surplus outflows from investments -45,507 -88,165

Cash flow from financing activities 32

Receipts from financing activities 63,964 94,188

Receipts from received long-term loans 47,000 43,500

Receipts from increase in received short-term loans 16,964 50,688

Disbursements for financing activities -20,970 -11,568

Disbursements for interest expenses related to financing -7,897 -2,725

Disbursements for dividends and other profit participations -4,923 -6,621

Outflows for repayment of long-term loans -8,150 -2,222

Surplus cash receipts from financing 42,994 82,620

Net increase/decrease in cash 2 -550

Exchange rate effect -9 -32

Cash at beginning of period 86 668

Closing cash balance 24, 33 79 86

Notes to the financial statements are a constituent part thereof and must be read in conjunction therewith.
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Statement of changes in equity of Intereuropa d.d. 

Table 4 |

Statement of changes in equity of Intereuropa d.d. for 2008 (in 1000 EUR)

Note Share 
capital

Capital 
surplus

Legal 
reser

ves

Reser
ves for 

treasury 
shares 

Trea
sury 

shares

Revalu
ation 

surplus

Retained 
earnings

Net profit/
loss for 

the finan
cial year

Total 
capital

Opening balance at 01. 01. 2008 32,976 49,403 11,096 0 0 6,007 40,262 19,383 159,127

Entry of net profit or loss for the 
period

0 0 0 0 0 0 0 3,265 3,265

Revaluation of financial investments 
held for sale

0 0 0 0 0 -2,378 0 0 -2,378

Transfer of revaluation surplus to 
revenues (in disposal of financial 
investments)

0 0 0 0 0 -4,251 0 0 -4,251

Decrease in deferred tax liabilities 
credited to capital

0 0 0 0 0 1,469 0 0 1,469

Total recognised revenues and 
expenses in capital

0 0 0 0 0 -5,160 0 3,265 -1,895

Purchase of own shares 0 0 0 0 -180 0 0 0 -180

Establishing reserves for treasury 
shares

0 0 0 180 0 0 0 -180 0

Other reallocation of components of 
equity

0 0 0 0 0 0 19,383 -19,383 0

Dividend payout 0 0 0 0 0 0 -4,583 0 -4,583

Payments to members of the 
Management and Supervisory Boards

0 0 0 0 0 0 -157 0 -157

Closing balance at 31. 12. 2008 34 32,976 49,403 11,096 180 -180 847 54,905 3,085 152,312

Notes to the financial statements are a constituent part thereof and must be read in conjunction therewith.

Table 5 |

Statement of changes in equity of Intereuropa d.d. for 2007 (in 1000 EUR)

Note Share 
capital

Capital 
surplus

Legal 
reserves

Revalu
ation 

surplus

Retained 
earnings

Net profit/
loss for the 

financial year

Total 
capital

Opening balance at 01. 01. 2007 32,976 49,403 11,096 25,498 42,273 4,659 165,905

Entry of net profit or loss for the period 0 0 0 0 0 19,383 19,383

Revaluation of financial investments held 
for sale

0 0 0 1,724 0 0 1,724

Transfer of revaluation surplus to revenues 
(in disposal of financial investments)

0 0 0 -23,643 0 0 -23,643

Decrease in deferred tax liabilities credited 
to capital

0 0 0 2,428 0 0 2,428

Total recognised revenues and expenses 
in capital

0 0 0 -19,491 0 19,383 -108

Other reallocation of components of equity 0 0 0 0 4,659 -4,659 0

Dividend payout 0 0 0 0 -6,595 0 -6,595

Payments to members of the Management 
and Supervisory Boards

0 0 0 0 -75 0 -75

Closing balance at 31. 12. 2007 35 32,976 49,403 11,096 6,007 40,262 19,383 159,127

Notes to the financial statements are a constituent part thereof and must be read in conjunction therewith.



154Intereuropa | Annual Report 08 

6 | �Accounting Report of the Parent Company  
Intereuropa d.d.

Notes to the income statement

Note 1: Net sales revenues

Net sales revenues of EUR 149,729 thousand represent rev-
enues from services rendered. A detailed presentation of 
revenues generated by the Group is provided in segment 
reporting.

Net sales revenues by business area (business segment)

In 2008, we met the planned net sales revenues and ex-
ceeded those generated in 2007 by 4%. The share of land 
transport in net sales revenues fell while that of intercon-
tinental transport rose.

Note 2:  Other operating revenues

Other operating revenues totalled EUR 823 thousand in 
2008 and represented:

•	� Proceeds from the sale of property, plant & equipment 
of EUR 304 thousand;

•	� Paid receivables for which value adjustment in the 
amount of EUR 300 thousand were established in pre-
ceding periods; and

•	� Other revenues (primarily from donations, penalties and 
other revenues) in the amount of EUR 175 thousand.

Note 3: Cost of goods, material and services

The bulk (86%) of costs of goods, material and services 
represented direct costs (costs of suppliers directly related 
to the provision of services). The increase in costs of goods, 
material and services (4%) was offset by the increase in 
net sales revenues (4%).

Note 4: Used material costs

Used material costs rose by 3% and represented costs of 
fuel for freight vehicles, costs of fuel for other vehicles, 
costs of heating fuel, costs of maintenance and cleaning 
material and costs of office supplies.

Table 6 |

Net sales revenues by business area (business segment) (in 1000 EUR)

2008 in % Plan 2008 in% 2007 in % I 08/plan I  08/07

1 Land transport 48,080 32 51,786 35 49,665 35 93 97

2 Logistic solutions 16,891 11 16,117 11 16,009 11 105 106

3 Intercontinental transport 78,522 52 75,597 50 72,022 50 104 109

4 Other services 6,236 4 6,251 4 5,690 4 100 110

Total 149,729 100 149,751 100 143,386 100 100 104

Table 7 |

Cost of goods, material and services (in 1000 EUR)

2008 2007 I  08/07

Cost of goods, material and services 118,313 113,817 104

Purchase value of sold goods and material and costs of consumed material 2,561 2,479 103

Costs of services 115,752 111,338 104
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Note 5: Costs of services

Direct costs (costs of suppliers directly related to render-
ing of services) represented the majority (88%) of costs of 
services. Transportation costs represent the majority of 
these costs.

Note 6: Labour costs

Labour costs increased by 8% in comparison with the com-
pared period, while wages and salaries contributed 13% to 
this increase.

Note 7: Write-downs in value

Write-downs in value of EUR 6,281 thousand rose by 13% 
from 2007 due to higher revaluation operating expenses 
in assets which include expenses from restatements and 
write-offs of current assets (EUR 711 thousand) and de-
ferred cost for profit participation of employees including 
employer’s contributions for 2008 (EUR 835 thousand).

Table 8 |

Costs of services (in 1000 EUR)

2008 2007 I  08/07

Direct costs 101,691 97,791 104

Other costs of services: 14,061 13,547 104

Telephone costs 508 531 96

Maintenance costs 1,232 1,185 104

Insurance premiums 592 596 99

Training and education 164 181 91

Other costs of services 11,565 11,054 105

Costs of services 115,752 111,338 104

Table 9 |

Labour costs (in 1000 EUR)

2008 2007 I  08/07

Wages and salaries 16,761 14,792 113

Social security costs 2,704 2,431 111

a) Pension insurance costs 1,482 1,320 112

b) Other social security costs 1,222 1,111 110

Other labour cost 4,594 5,143 89

a) Holiday allowance 911 813 112

b) Travel and meal allowances 2,309 2,186 106

c) Other labour costs 1,374 2,144 64

Labour costs 24,059 22,366 108

Table 10 |

Write-downs in value (in 1000 EUR)

2008 2007 I  08/07

Depreciation and amortisation (a+b+c) 6,281 5,537 113

a Depreciation 4,671 4,697 99

b Operating expenses from revalution of intangible and tangible fixed assets 64 88 73

c Revaluation operating expenses associated with current operating assets 1,546 752 206
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Note 8: Other operating expensesi

Other operating expenses increased by 20% due to contri-
butions for the city’s land and other operating expenses, 
while donations amounted to a quarter of last year’s.

Operating expenses by type

Operating expenses increased by 5% in comparison to the 
preceding period. Costs of goods, material and services 
decreased by one percentage point, amounting to 79% of 
costs and expenses.

Table 11 |

Other operating expenses (in 1000 EUR)

2008 2007 I  08/07

Contribution for the city's land 1.015 893 114

Donations 23 93 25

Other operating expenses 569 348 164

Other operating expenses 1.607 1.334 120

Table 12 |

Operating expenses by type (in 1000 EUR)

2008 in% 2007 in% I  08/07

1. Cost of goods, material and services 118.313 79 113.817 80 104

2. Labour costs 24.059 16 22.366 16 108

3. Write-downs in value 6.281 4 5.537 4 113

4. Other operating expenses 1.607 1 1.334 1 120

5. Costs and expenses (1 to 4) 150.260 100 143.054 100 105

Note 9: Operating profit or loss

The Company generated operating profit of EUR 292 thou-
sand, or 16% of the operating profit of 2007.

Finance income and expenses

Finance income from stakes of EUR 9,018 thousand was 
mostly finance income from stakes in Group members (EUR 
3,264 thousand) pursuant to AGM resolutions adopted in 
2008 on distribution of balance sheet profit:

•	� Intereuropa, logistiËke usluge,  
d.o.o., Zagreb	 EUR 2,399 thousand

•	� Zetatrans A.D. Podgorica	 EUR 50 thousand
•	� Intereuropa S.A.S.,  

Saint Pierre de Chandieu	 EUR 12 thousand
•	� Intereuropa Sajam, d.o.o., Zagreb	 EUR 562 thousand
•	� Interagent, d.o.o., Koper	 EUR| 170 thousand
•	� Interzav, d.o.o., Koper	 EUR 71 thousand and

finance income from other investments of EUR 5,134 thou-
sand stemming from the sale of shares of Banka Koper 
(EUR 4,251 thousand) and other financial investments (EUR 
882 thousand).

The compared period reflects mainly the higher profit made 
from the sale of the long-term investment in Banka Koper.

Loss from exchange rate differences amounted to EUR 53 
thousand in 2008.

Finance income from loans given increased mainly due to 
interest income from loans granted to Group members. It 
increased threefold in comparison to the compared period.

Finance expenses rose by EUR 4,290 thousand, primarily as 
the result of increased expenses from financial liabilities 
(EUR +7,583 thousand) and decreased expenses from im-
pairment and write downs of financial investments (EUR 
-3,328 thousand).
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Note 10: Profit/loss from ordinary activity

Profit from ordinary activities of EUR 3,270 thousand re-
sulted from operating profit of EUR 292 thousand and 
profit from financing of EUR 2,978 thousand.

Note 11:  Corporate income tax

Current corporate income tax is based on taxable profit 
for the financial year. In the 2008 tax year the tax rate of 
22% was applied, while tax was calculated in the amount 
of EUR 48 thousand.

Note 12: Deferred tax

Deferred tax and the current tax constitute tax expenses 
of EUR 5 thousand.

The effective tax burden is lower than the theoretically 
calculated tax calculated by applying the prescribed rate 
(22%) by EUR 671 thousand. The effective tax rate was 
0.15%.

Table 13 |

Finance income and expenses (in 1000 EUR)

2008 2007 I  08/07

1. Financial revenues from participations 9,018 25,231 36

Finance income from shares and stakes in Group members 3,264 561 582

Finance income from shares and stakes in associates 89 176 51

Finance income from shares and stakes in other enterprises (dividends) 531 571 93

Capital gains from the sales of financial investments 5,134 23,923 21

2. Financial revenues from loans given 4,903 1,536 319

Finance income from loans given to Group members 4,535 1,354 335

Finance income from loans granted to others and financial instruments at fair value 
through P&L 

368 182 202

3. Financial revenues from operating receivables 425 457 93

4. Total financial revenues (1+2+3) 14,346 27,224 53

5. Financial expenses from impairment and write offs of financial investments 398 3,726 11

6. Financial expenses from financial liabilities 10,844 3,261 333

Finance expenses for loans, received from Group members 46 21 219

Finance expenses from loans received from banks and others 8,351 3,240 258

Finance expenses from financial liabilities at fair value through P&L 2,447 0 -

7. Finance expenses from operating liabilities 126 91 138

8. Total finance expenses (5+6+7) 11,368 7,078 161

Net profit or loss from financing activities (4-8) 2,978 20,146 15
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Deferred tax relates to a deferred liability debited to eq-
uity (arising from restatement of available-for-sale assets) 
and equalled EUR 225 thousand at 31. 12. 2008.

Note 13: Net profit or loss for the period

Net profit for 2008 amounted to EUR 3,265 thousand.

Note 14: Basic and diluted earnings per share

Basic earnings per share (EUR 0.39) are calculated as: 
net profit pertaining to ordinary shareholders of the par-
ent company net of provisions for treasury shares / the 
weighed average number of shares excluding treasury 
shares (EUR 3,085 thousand / 7,884,278 shares).

Diluted earnings per share are the same as basic earnings 
per share as the parent company issued no dilutive poten-
tial ordinary shares.

Note 15: Other disclosures

Related parties of Intereuropa d.d.:

•	� Subsidiaries;
•	� Associates;
•	� Joint ventures in the form of a jointly-controlled com-

pany;
•	� Key directors of the parent company.

Key directors of the parent company are members of the 
Management Board.

Table 14 |

Relation between expenses/revenues for tax purposes and accounting profit (in 1000 EUR)

2008 2007 I  08/07

Tax 48 3,090 2

Deferred tax -43 -476 9

Total corporate income tax 5 2,614 -

Profit before taxation 3,270 21,997 15

Tax at the applicable rate 719 5,059 14

Non deductible expenses 484 760 64

Tax relief -225 -160 141

Revenues reducing tax base -975 -3,035 32

Other items 2 -10 -20

Total corporate income tax 5 2,614 -

Table 15 |

Remuneration to key directors (in 1000 EUR)

2008 2007 I  08/07

Short-term earnings (salary and social security contributions, annual and sick leave, 
profit participation, non-cash earnings (bonuses))

1,854 1,506 123
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None of the above stated liabilities is collateralised nor 
has any guarantee been issued or received in relation 
therewith. In accordance with good practice, liabilities to 
subsidiaries are settled by compensations while liabilities 
to the joint venture are generally settled by cash remit-
tances, assignments or compensations.

Transactions with related parties were made in accord-
ance with market terms and conditions. Guarantees given 
by the parent company to banks for loans to subsidiar-
ies and for customs guarantees amounted to EUR 51,866 
thousand at 31. 12. 2008.

Table 16 |

Disclosure of transactions with related parties (in 1000 EUR)

2008 2007 I  08/07

Revenue from services

Subsidiaries 5,475 4,504 122

Associated companies (up to July 2008) 440 428 103

Joint venture 5 405 1

Costs of services

2008 2007 I  08/07

Subsidiaries 12,013 14,367 84

Associated companies (up to July 2008) 23 49 47

Joint venture 14,742 17,421 85

Balance of operating receivables and loans given

31. 12. 2008 31. 12. 2007 I  08/07

Subsidiaries 112,335 59,639 188

Associates 0 135 -

Joint venture 84 32 263

Balance of operating liabilities and loans received

31. 12. 2008 31. 12. 2007 I  08/07

Subsidiaries 2,620 2,318 113

Associates 0 2 -

Joint venture 717 1,500 48
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The company approved no advances, loans or guarantees 
to members of the Management Board, members of the 
Supervisory Board or employees under service contracts.

Table 17 |

Compensation to members of the Management Board, the Supervisory Board and employees employed under service contracts in 2008 (in EUR)

Fixed part 
of salary

The variable 
component of 

earnings (long-
term and short-

term incentives for 
achieving higher 
productivity and 

performance-related 
earnings, excluding 

profit sharing)

Profit 
participa

tion

Option 
plan

Other 
earnings 

(severan
ce pay, 

addi
tional 

insurance 
premi

ums, 
benefits)

Session 
fees

Total 
gross

Total net

1. Management Board

Andrej Lovπin 178,706 500 15,023 0 7,067 0 201,296 90,536

Zvezdan MarkeæiË 152,231 500 13,031 0 9,497 0 175,259 78,011

Ondina Jonke 125,093 500 11,054 0 9,894 0 146,541 63,491

Total 456,030 1,500 39,108 0 26,458 0 523,096 232,037

2. Supervisory Board

Boπtjan Rigler 0 0 14,992 0 0 13,385 28,377 21,992

Emerika Eræen 0 0 14,992 0 0 9,005 23,997 18,598

Ervin Buæan 0 0 14,992 0 0 13,177 28,169 21,831

Manja Skerniπak 0 0 14,992 0 0 10,494 25,486 19,752

Zlatka »retnik 0 14,992 11,613 26,605 20,619

Nevija PeËar 0 0 14,992 0 0 11,446 26,438 20,490

Vinko Rebula 0 0 14,992 0 0 12,831 27,823 21,563

Total 0 0 104,944 0 0 81,952 186,896 144,844

3. Employees under service 
contracts

2,444,254 153,811 0 0 285,666 0 2,883,731 1,615,267

Total (1+2+3) 2,900,284 155,311 144,052 0 312,124 81,952 3,593,723 1,992,149
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Notes to the balance sheet at 31. 12. 2008

Note 16: Intangible assets and long-term deferred items

Changes in intangible long-term assets were affected by 
increases arising from new purchases and decreases due 
to amortisation. Intangible assets have definite useful 

lives. At the relevant cut-off date, the Company had no 
liabilities due from purchases of intangible assets. The 
Company has no legal restrictions relating to disposal of 
its intangible assets.

Table 18 |

Changes in intangible assets and long-term deferred items in 2008 (in 1000 EUR)

Long-term 
title rights 

Long-term 
deferred deve
lopment costs

Long-term deferred items 
(deferred operating costs)

Total

Historic cost

Balance at 1/1/2008 1,509 2,091 0 3,600

Increases 0 958 90 1,048

Decreases -487 0 -8 -495

Balance at 31. 12. 2008 1,022 3,049 82 4,153

Value adjustment

Balance at 1/1/2008 454 0 0 454

Increases (arising from depreciation) 112 0 0 112

Decreases arising from disposal -487 0 0 -487

Balance at 31. 12. 2008 79 0 0 79

Residual value

Balance at 1/1/2008 1,055 2,091 0 3,146

Balance at 31. 12. 2008 943 3,049 82 4,074

Table 19 |

Changes in intangible assets and long-term deferred items in 2007 (in 1000 EUR)

Long-term 
title rights 

Long-term 
deferred deve
lopment costs

Long-term deferred items 
(deferred operating costs)

Total

Historic cost

Balance at 1/1/2007 1,552 1,218 7 2,777

Increases 0 873 0 873

Decreases -43 0 -7 -50

Balance at 31. 12. 2007 1,509 2,091 0 3,600

Value adjustment

Balance at 1/1/2007 365 0 0 365

Increases arising from depreciation 132 0 0 132

Decreases arising from disposal -43 0 0 -43

Balance at 31. 12. 2007 454 0 0 454

Residual value

Balance at 1/1/2007 1,187 1,218 7 2,412

Balance at 31. 12. 2007 1,055 2,091 0 3,146
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Note 17: Property, plant and equipment

Table 20 |

Changes in property, plant & equipment in 2008 (in 1000 EUR)

Land Buil
dings

Investment 
in third-party 

property, plant 
& equipment

Other 
plant and 

equip
ment

Property, 
plant & equip

ment under 
construction

Advances for 
acquisition of 

property, plant 
and equipment

Total

Historic cost

Balance at 01. 01. 2008 36,984 96,476 80 23,842 3,399 30 160,811

Purchasing 0 0 0 0 8,105 20 8,125

Activation 4 6,997 0 2,291 -9,292 0 0

Transfer of advance payments 0 0 0 0 50 -50 0

Decreases arising from disposal -3 -397 0 -1,624 0 0 -2,024

Increase by transfer from assets held 
for sale

0 326 0 0 0 0 326

Increase by transfer from investment 
property 

99 1,697 0 0 0 0 1,796

Decrease by transfer to investment 
property

0 -4 0 0 0 0 -4

Balance at 31. 12. 2008 37,084 105,095 80 24,509 2,262 0 169,030

Value adjustment

Balance at 01. 01. 2008 0 38,405 76 17,591 0 0 56,072

Increases arising from depreciation 0 2,573 1 1,608 0 0 4,182

Decreases arising from disposal 0 -112 0 -1,580 0 0 -1,692

Increase by transfer from assets held 
for sale

0 93 0 0 0 0 93

Increase by transfer from investment 
property

0 725 0 0 0 0 725

Balance at 31. 12. 2008 0 41,684 77 17,619 0 0 59,380

Residual value

Balance at 01. 01. 2008 36,984 58,071 4 6,251 3,399 30 104,739

Balance at 31. 12. 2008 37,084 63,411 3 6,890 2,262 0 109,650
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The increase in property, plant & equipment in 2008 was 
due to new purchases (EUR 8,125 thousand) and transfers 
from assets held for sale and investment property (EUR 
1,304 thousand), while the decrease was due to disposals 
(EUR 332 thousand), depreciation (EUR 4,182 thousand) 
and transfers to investment property (EUR 4 thousand). 
An increase of 5% was recorded from 31. 12. 2007 reflecting 
new purchases exceeding depreciation costs.

Given the market value of real estate on similar locations 
we estimate that market values of land and buildings 

equal or exceed their carrying amounts (depending on 
location, condition and age of the buildings and market 
conditions) and we therefore made no impairment.

At 31 December 2008, liabilities from purchases of proper-
ty, plant & equipment amounted to EUR 27,389 thousand. 
At the balance sheet date, the Company pledged property, 
plant & equipment as loan collateral in the amount of EUR 
25,000 thousand. There were no other legal restrictions 
with regards to the disposal of property, plant & equip-
ment.

Table 21 |

Changes in property, plant & equipment in 2007 (in 1000 EUR)

Land Build
ings

Investment 
in third-party 

property, plant 
& equipment

Other 
plant and 

equip
ment

Property, 
plant & equip

ment under 
construction

Advances for 
acquisition of 

property, plant 
and equipment

Total

Historic cost

Balance at 01. 01. 2007 11,849 93,971 80 25,199 81 0 131,180

Purchasing 0 0 0 0 30,424 1,032 31,456

Activation 24,996 1,296 0 1,758 -28,050 0 0

Transfer of advance payments 0 0 0 0 1,002 -1,002 0

Decreases arising from disposal -35 -157 0 -3,115 -58 0 -3,365

Increase by transfer from investment 
property 

174 1,408 0 0 0 0 1,582

Decrease by transfer to investment 
property

0 -42 0 0 0 0 -42

Balance at 31. 12. 2007 36,984 96,476 80 23,842 3,399 30 160,811

Value adjustment

Balance at 01. 01. 2007 0 35,369 75 19,146 0 0 54,590

Increases arising from depreciation 0 2,598 1 1,534 0 0 4,133

Decreases arising from disposal 0 -101 0 -3,089 0 0 -3,190

Increase by transfer from investment 
property

0 539 0 0 0 0 539

Balance at 31. 12. 2007 0 38,405 76 17,591 0 0 56,072

Residual value

Balance at 01. 01. 2007 11,849 58,602 5 6,053 81 0 76,590

Balance at 31. 12. 2007 36,984 58,071 4 6,251 3,399 30 104,739
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Note 18: Investment property

Given the market value of real estate reflected by current 
prices on individual locations and with regard to the con-

dition of the buildings we estimate that market values of 
investment property exceed their carrying amounts by up 
to 50% (assessments made for the highest values in Koper 
and Ljubljana) and we therefore made no impairment.

Table 22 |

Changes in investment property in 2008 (in 1000 EUR)

2008 2007

Historic cost

Balance at 1 jan. 17,420 18,960

Increase due to new purchases 4 42

Decrease by sold investment property -7 0

Decrease by transfer to assets for sale -6,369 0

Decrease by transfer to property, plant & equipment -1,795 -1,582

At 31. 12. 9,253 17,420

Value adjustment

Balance at 1 jan. 5,318 5,425

Increases arising from depreciation 377 432

Decrease by sold investment property 0 0

Decrease by transfer to assets for sale -2,798 0

Decrease by transfer to property, plant & equipment -725 -539

At 31. 12. 2,172 5,318

Residual value

Balance at 1 jan. 12,102 13,535

At 31. 12. 7,081 12,102

Table 23 |

Revenues and expenses from investment property (in 1000 EUR)

2008 2007 I  08/07

A. Rental income from investment property 1,592 1,633 97

B. Direct operating expenses from investment property -784 -792 99

C. Profit from sale of investment property 61 0 -

Total (A+B+C) 869 841 103
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Note 19:  Long-term financial investments

Table 24 |

Changes in long-term investments in 2008 (in 1000 EUR)

Shares 
and stakes 

in Group 
members

Shares and 
stakes in 

associates

Other shares and stakes Long-term loans given Total

Available-
for-sale 

financial 
assets

Financial 
invest

ments at 
historical 

cost

Financial 
assets at 

fair value 
through 

profit and 
loss

Long-term 
loans to 

group 
companies

Long-term 
loans 

granted to 
others

Opening amount

Balance at 01. 01. 2008 84,149 191 10,437 2,719 94 35,937 102 133,629

Increase

Acquisitions, increase in capital, 
loan approval

1,770 400 208 8 0 0 0 2,386

Exchange rate differences and 
value preservation

0 0 0 0 0 4 1 5

Transfer from short-term loans 0 0 0 0 0 1,596 8 1,604

Transfer between items 0 0 51 0 0 0 0 51

Total increases 1,770 400 259 8 0 1,600 9 4,046

Decrease

Sale, repayment of loans 0 516 4,561 19 0 0 11 5,107

Transfer to short-term part 0 0 0 0 0 2,673 85 2,758

Revaluation to fair value 0 0 2,378 0 0 0 0 2,378

Impairment 0 0 0 9 94 0 0 103

Transfer between items 0 0 0 51 0 0 0 51

Payment of profit 2,878 0 0 0 0 0 0 2,878

Total decreases 2,878 516 6,939 79 94 2,673 96 13,275

At 31. 12. 2008 83,041 75 3,757 2,648 0 34,864 15 124,400
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Shares and stakes in Group members

Investments in subsidiaries in Ukraine, Bosnia and Herze-
govina and Montenegro were increased by EUR 1,770 
thousand in 2008. We increased capital in TOV Intereu-
ropa - Ukraina, Kiev (EUR 1,001 thousand) and TOV DDT, 
Onokivci (EUR 4 thousand), purchased stakes in Intereu-
ropa RTC d.d. Sarajevo (EUR 361 thousand) and Zetatrans 
A.D. Podgorica (EUR 299 thousand) and incorporated In-
tereuropa Transport und Spedition GmbH, Lebring (EUR 
105 thousand).

The decrease in investments in subsidiaries was due to 
payment of the pertaining profit of EUR 2,878 thousand 
of Zetatrans A.D. Podgorica generated before the com-
pany was acquired and included in the investment. 

In accordance with IAS 36 we checked for any factors indi-
cating the need to impair our investment in each subsidi-
ary. Comparison of the recoverable amount of the asset 
as the estimated value of the asset in use showed that 
the recoverable amount exceeded the carrying amount 
and hence the investments were not impaired.

Stakes in associated companies and the jointly controlled 
company

This investment category comprises only the investment 
in the jointly controlled company Intereuropa-FLG, d.o.o., 
Letaliπka 35, Ljubljana (EUR 75 thousand).

The decreased value of investments was due to the sale 
of the associated company AC-Interauto d.o.o., Vojkovo 
nabreæje 32, Koper in July 2008.

Financial assets at fair value through profit and loss

Financial assets at fair value through profit & loss were 
impaired by EUR 94 thousand in 2008. This represents 
impairment to fair value of an instrument used by the 
parent company to hedge the interest rate risk for raised 
long-term debt, namely until 2010.

The restatement effect of available-for-sale financial as-
sets in the amount of EUR 2,378 thousand in 2008 result-
ed in a decrease in the revaluation surplus.

The profit made from sale of a financial investment (in 
Banka Koper) equalled EUR 4,251 thousand.

Table 25 |

Changes in long-term investments in 2007 (in 1000 EUR)

Shares 
and 

stakes 
in Group 

mem
bersi

Shares and 
stakes in 

associates

Other shares and stakes Long-term loans given Total

Available-
for-sale 

financial 
assets

Financial 
invest

ments at 
historical 

cost

Financial 
invest

ments - 
derivatives

Long-term 
loans to 

group 
companies

Long-term 
loans 

granted to 
others 

Opening amount

At 1/1/2007 51,172 191 9,038 2,794 0 4,093 184 67,472

Increase

Acquisitions, increase in capital, 
loan approval

36,493 0 0 39 0 34,925 0 71,457

Restatement to fair value 0 0 1,723 0 94 0 0 1,817

Total increase 36,493 0 1,723 39 94 34,925 0 73,274

Decrease

Sales 0 0 324 107 0 0 0 431

Transfer to short-term part 0 0 0 0 0 3,081 82 3,163

Impairment 3,516 0 0 7 0 0 3,523

Total decrease 3,516 0 324 114 0 3,081 82 7,117

At 31. 12. 2007 84,149 191 10,437 2,719 94 35,937 102 133,629
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Investments carried at historical cost

These include investments in stakes and shares of compa-
nies for which a published market price on an active mar-
ket is not available and therefore their value was measured 
at historical cost since the actual value cannot be reliably 
determined. No significant changes were recorded in rela-
tion to these investments.

Long-term loans given

Long-term loans given amounted to EUR 34,878 thousand. 
Loans to subsidiaries accounted for virtually the entire amount. 

The weighed average annual interest rate on long-term loans 
given was 5.44%.

We have separately disclosed in the relevant period loans 
used for increasing the capital of subsidiaries together 
with the comparable data. 

There were no financial assets pledged as collateral for li-
abilities recognised in the balance sheet or for contingent 
liabilities at 31. 12. 2008.

Table 26 |

Available-for-sale financial assets (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Fair value determined directly by taking into account prices on an active market 3,757 6,192 61

Fair value determined by valuation method 0 4,246 -

Total 3,757 10,438 36

Table 27 |

Realised capital gains from sale of financial investments measured at historical cost (in 1000 EUR)

2008 2007 I  08/07

Carrying amount of investments upon disposal 19 107 18

Sale value 901 292 309

Posted profit 882 185 477

Table 28 |

Long-term loans granted, by maturity (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Maturity from 1 to 2 years 2,400 2,430 99

Maturity from 2 to 3 years 1,423 2,219 64

Maturity from 3 to 4 years 747 1,420 53

Maturity from 4 to 5 years 309 744 42

Maturity over 5 years - 309 -

Loans for increase in capital 30,000 28,917 104

Total 34,879 36,039 97

Table 29 |

Long-term loans given by collateral (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Collateralised 34,879 36,039 97

Bills of exchange 34,865 36,039 97

Other 14 0 -

Total 34,879 36,039 97
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Note 20: Available-for-sale assets

Available-for-sale assets represented real estate held for 
sale. They totalled EUR 3,571 thousand at the balance-
sheet date and EUR 1,366 thousand at the compared 
balance-sheet date. They are posted at carrying amount, 
which is lower than the envisaged sales value reduced by 
envisaged sale costs. Sale of these assets is planned to 
take place in 2009.

Note 21: Inventories

Inventories included inventories of office accessories and 
advertising material. At 31 December 2008, inventories 
amounted to EUR 35 thousand.

Note 22: Short-term financial investments

The weighed average annual interest rate on short-term 
loans given equals 5.66%.

Note 23: Short-term operating receivables

The majority (91%) of short-term operating receivables was 
accounted for by accounts receivable, presented below.

The majority of receivables overdue by more than 181 days 
have been registered in court proceedings (executions, 
litigation, bankruptcies, and voluntary arrangements).

Table 30 |

Short-term financial investments (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Short-term financial investments 71,575 22,147 323

Short-term granted loans 71,575 22,147 323

a) Short-term loans to Group members 71,114 21,627 329

b) Short-term loans to others 461 520 89

Table 31 |

Short-term loans granted on the basis of loan agreements by collateral (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Collateralised 461 520 89

Bills of exchange 376 438 86

Other 85 82 104

Table 32 |

Short-term operating receivables (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Short-term operating receivables 33,584 31,770 106

Short-term operating receivables from Group members 6,355 2,074 306

Short-term accounts receivables (excluding Group members) 24,296 28,501 85

Other short-term operating receivables 1,103 1,190 93

Short-term receivables from corporate income tax 1,830 5 -

Table 33 |

Collateral for accounts receivable (gross amounts, excluding value adjustments) (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Collateralised short-term accounts receivable 648 1,567 41

Non-collateralised short-term accounts receivable 32,645 31,763 103

Short-term accounts receivable 33,293 33,330 100
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Note 24: Cash and cash equivalents 

Cash and cash equivalents relating to cash in the entire 
amount totalled EUR 79 thousand at 31. 12. 2008. This in-
cludes cash on accounts, call deposits, cash in hand and 
cash in transit. Reasons for increases and decreases in 
cash and cash equivalents in the financial year 2008 are 
given in the cash flow statement.

Note 25: Deferred items

Deferred items were recognised in the amount of EUR 
5,127 thousand at 31. 12. 2008. They mainly consisted of 
short-term accrued revenues in the amount of direct costs 
incurred that are expected to be recoverable.

Note 26: Equity

Share capital of the parent company Intereuropa d.d. 
amounted to EUR 32,976 thousand and is divided into 
7,902,413 ordinary freely transferable no-par value shares.

All issued shares are fully paid. Each no-par value share has 
an identical share and pertaining amount in share capital. 
The share of each individual no-par value share in share 
capital is determined with regard to the number of issued 
no-par value shares. No-par value shares cannot be split.

The company had no approved and unused capital at 31. 
12. 2008. The parent company issued no shares for author-
ised capital in 2008. The Company holds 18,135 treasury 
shares. The historical cost of treasury shares posted in the 
deduction item of reserves for treasury shares was EUR 
180 thousand. The Company derives no rights from treas-
ury shares. Other Group members hold no shares of the 
Company.

Table 34 |

Write downs of accounts receivable (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I 08/ 07

A. Short-term operating receivables from customers (gross) 33,293 33,330 100

B. Value adjustments of receivables 2,641 2,755 96

Residual value (A-B) 30,652 30,575 100

Write-off of receivables (B/A) 8% 8% 96

Table 35 |

Changes in value adjustments of accounts receivable (in 1000 EUR)

2008 2007 I 08/ 07

Value adjustments of receivables at 1 Jan. 2,755 2,926 94

Receivables written off -536 -470 114

Collected receivables and discounts -236 -385 61

Additional increase in value adjustments 658 684 96

Final balance of adjustments at 31 Dec. 2,641 2,755 96

Table 36 |

The structure of short-term accounts receivable by maturity (in 1000 EUR)

31. 12. 2008 Share in% 31. 12. 2007 Share in% I 08/ 07

Outstanding 17,297 52 21,331 64 81

Overdue from 0 to 30 days 6,205 19 5,657 17 110

Overdue from 31 to 90 days 2,926 9 2,691 8 109

Overdue from 91 to 180 days 1,849 6 568 2 326

Overdue over 181 days 5,016 15 3,083 9 163

Short-term accounts receivable 33,293 100 33,330 100 100
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Ordinary shares have been listed on the Ljubljana Stock Ex-
change since 12/01/1998, with the IEKG ticker symbol. The 
closing price of the share was EUR 8.73 at 31 December 2008 
and EUR 37.93 at 31 December 2007. The share book value 
(excluding treasury shares) at 31 December 2008 and 31 De-
cember 2007 stood at EUR 19.32 and EUR 20.14, respectively.

Changes in capital in 2008 are presented in the statement 
of changes in equity. 

Note 27: Provisions and long-term accrued items

At the balance sheet date, the company recorded EUR 
1,976 thousand unused long-term provisions and long-
term accrued items.

Provisions for employee benefits were calculated on the 
basis of actuarial calculations at 31 December 2007. In our 
view, neither the assumption used by the actuary nor the 
number of employees changed significantly and hence 
the provisions remain unchanged. The actuarial calcula-
tion took into account the following: 

•	� Number of employees - 965, their sex, age, total length 
of service, length of service at the company and the av-
erage gross salary in the last quarter of 2007;

•	� The method of calculation of termination payments 
(two average gross salaries of the employee or two aver-
age gross salaries in the Republic of Slovenia);

•	� Increase of average wages in the Republic of Slovenia of 
3.9% annually; 

•	� Fluctuation of staff with regard to age, and conditions 
for retirement in accordance with the minimum condi-
tions for obtaining the right to an old-age pension;

•	� Annual discount interest rate of 5.85%.

Long-term accrued items primarily relate to property, plant 
& equipment acquired free of charge and property, plant 
& equipment purchased from funds obtained by employ-
ing disabled persons above the quota. They are credited to 
operating revenues in the amount of depreciation costs.

Note 28: Non-current liabilities

All long-term financial liabilities of EUR 59,965 thousand 
relate to received bank loans for investments in property, 
plant & equipment and investments in subsidiaries. The 
granted loans have a variable interest rate of EURIBOR 
topped by the average margin of 1.33%.

Table 37 |

Capital surplus (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I 08/ 07

Share premium 8,966 8,966 100

General equity revaluation adjustment 40,437 40,437 100

Capital surplus 49,403 49,403 100

Table 38 |

Changes in provisions (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Provisions for termination payments and jubilee awards 1,483 1,483 100

Provisions for contingent liabilities arising from legal proceedings 350 199 176

Long-term accrued items 143 152 94

Total 1,976 1,834 108

Table 39 |

Long-term financial liabilities (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Long-term financial liabilities 62,412 46,540 134

Long-term financial liabilities to banks 59,965 46,540 129

Long-term liabilities from financial instruments at fair value through P&L 2,447 0 -
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Total long-term operating liabilities (EUR 835 thousand) 
relate to liabilities from profit participation of employees 
falling due in 2010.

Deferred tax assets and liabilities

Deferred tax assets were recognised at 31. 12. 2008 in the 
amount of EUR 899 thousand and arise from deductible 
temporary differences from expenses relating to value ad-
justments of receivables as well as the formation of provi-

sions for termination payments and jubilee awards. The 
condition for their recognition is the existence of available 
taxable profit, which can in the future be reduced by de-
ductible temporary differences. They were offset against 
deferred tax liabilities (EUR 225 thousand) and disclosed 
at EUR 674 thousand.

Deferred tax liabilities were recognised for taxable tem-
porary differences in financial assets for which changes in 
fair value are recognised directly in equity.

Table 40 |

Received bank loans by collateral (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07 

Collateralised 59,965 46,540 129

Mortgages 25,000 0 -

Bills of exchange 34,965 46,540 75

Table 41 |

Changes in long-term financial investments (in 1000 EUR)

2008 2007 I  08/07

Balance at 1 Jan. 46,540 11,190 416

New loans 47,000 43,500 108

Long-term liabilities from financial instruments at fair value through P&L 2,447 0 -

Transfer to short-term liabilities -33,575 -8,150 412

Balance at 31 Dec. 62,412 46,540 134

Table 42 |

Long-term financial liabilities to banks by maturity (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Maturity from 1 to 2 years 35,576 11,576 307

Maturity from 2 to 3 years 8,443 10,575 80

Maturity from 3 to 4 years 6,813 8,443 81

Maturity from 4 to 5 years 6,633 6,813 97

Maturity over 5 years 2,500 9,133 27

Total 59,965 46,540 129
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Note 29: Current liabilities

Short-term financial liabilities

Short-term financial liabilities equalled EUR 115,687 thou-
sand. The short-term part of long-term loans was EUR 
33,575 thousand, short-term bridge loans for financing 
investments in subsidiaries and, to a smaller degree, 
for investments in property, plant & equipment which 
the Company plans to refinance with long-term loans in 
2009, totalled EUR 58,800 thousand while the remaining 
part of EUR 23,312 thousand represent short-term credit 
lines for current liquidity management. These were fully 
collateralised by bills of exchange. They were outstanding 

in the full amount both at 31. 12. 2008 and at 31. 12. 2007. 
The granted loans have the variable EURIBOR interest rate 
topped by the average margin of 1.42%.

Short-term operating liabilities

Short-term accounts payable account for 86% of short-
term operating liabilities.  Only liabilities arising from 
customs duties equalling EUR 4,401 thousand at the bal-
ance sheet date were collateralised with bank guarantee. 
Payment collateralisation instruments are not provided to 
other suppliers, which can be attributed to the Company’s 
good credit rating.

Table 43 |

Changes in amounts of deferred tax assets and liabilities (not-offset) (in 1000 EUR)

Deferred tax liabilities Balance at 01. 01. 
2008

Debited (credited) to the 
profit & loss account

Debited (credited) 
to capital

Balance at 31. 12. 
2008

Financial investments revaluation 1,695 0 -1,470 225

Total deferred tax liabilities 1,695 0 -1,470 225

Deferred tax assets Balance at 01. 01. 
2008

Debited (credited) to the 
profit & loss account

Debited (credited) 
to capital

Balance at 31. 12. 
2008

Restatement of receivables from value adjustments 93 -47 0 46

Provisions 281 -22 0 259

Financial investments revaluation 483 0 0 483

Long-term operating liabilities 0 111 0 111

Total deferred tax assets 857 42 0 899

Table 44 |

Structure of short-term operating liabilities (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Short-term operating liabilities 26,629 31,415 85

Short-term operating liabilities to Group members 1,686 2,318 73

Short-term accounts payable 21,240 24,521 87

Short-term operating liabilities from advances 199 225 88

Other short-term operating liabilities 3,390 2,474 137

Short-term corporate income tax payable 114 1,877 6
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Notes to the cash flow statement

Note 30: Cash flows from operations

Surplus receipts over disbursements from operating ac-
tivities show that the Company generated EUR 2,515 thou-
sand in cash in 2008, which together with the opening 
balance of cash, formed the basis for investments and de-
financing. 

Note 31: Cash flows from investments

Surplus disbursements over receipts in investments activ-
ities amounted to EUR 45,507 thousand, mainly indicating 
to investments in property, plant & equipment and finan-
cial investments (notably short-term loans to subsidiar-
ies) exceeding proceeds from their sale and repayment. 
Disbursements from investment activity were covered by 
operating receipts as well as receipts from loans.

Note 32: Cash flow from financing activities

Surplus receipts over disbursements of EUR 42,994 thou-
sand were recorded. The reason lies mainly in higher re-
ceipts from loans exceeding disbursements for interest, 
dividends and loan repayment.

Note 33: Closing cash balance 

The closing cash balance of EUR 79 thousand is the result 
of cash flows in the underlying period and the opening 
balance of cash..

Notes to the statement of changes in equity

Note 34: Statement of changes in equity for 2008 

In 2008, equity of Intereuropa d.d. increased due to:

•	� Net profit for the underlying year in the amount of EUR 
3,265 thousand.

It was reduced due to:

•	� Distribution of balance sheet profit in accordance with 
an AGM resolution of 04/07/2008 on payment of divi-
dends to shareholders, owners of freely transferable 
ordinary registered shares, in the gross amount of EUR 
0.58 per share, totalling EUR 4,583 thousand, and on 
profit participation of the Management Board and the 
Supervisory Board in the amount of EUR 157 thousand;

•	� Offset reduction of surplus from restatement of finan-
cial investments to fair value (accounting for deferred 
tax liabilities) in the amount of EUR 5,160 thousand (the 
offset decrease was affected by the decrease arising 
from restatement of financial investments to fair value 
of EUR 2,378 thousand and from sale of financial invest-
ments of EUR 4,251 thousand as well as the increase for 
cancellation of deferred tax liabilities credited to equity 
of EUR 1,469 thousand); and

•	� Reserves for treasury shares of EUR 180 thousand.

Note 35: Statement of changes in equity for 2007
 
In 2007, equity of Intereuropa d.d. increased due to:

•	� Net profit for the underlying year in the amount of EUR 
19,383 thousand.

It was reduced due to:

•	� Distribution of balance sheet profit in accordance with 
an AGM resolution of 6 July 2007 on payment of divi-
dends to shareholders, owners of freely transferable 
ordinary registered shares, in the gross amount of EUR 
0.83 per share, totalling EUR 6,595 thousand, and on 
profit participation of the Management Board and the 
Supervisory Board in the amount of EUR 75 thousand.

•	� Offset decrease in surplus from revaluation of financial 
investments to fair value (accounting for established 
deferred tax liabilities) in the amount of EUR 19,491 
thousand.
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Balance sheet profit for the business year 2008

Net profit for the financial year 2008 net of reserves for 
treasury shares increased the balance sheet profit which 
amounted to EUR 57,990 thousand at 31. 12. 2008.

Note 36: Contingent liabilities

Contingent liabilities disclosed are those not posted in the 
balance sheet for which inflows of resources are not likely 
to arise from settlement of the underlying obligation. It is 
estimated that the company had the following contingent 
liabilities at 31. 12. 2008:

Note 37: Sensitivity to market risk

Risk management is discussed in a separate section of the 
Annual Report.

Liquidity risk

The table presents estimated non-discounted cash flows 
including future interest.

Table 45 |

Balance sheet profit for the business year 2008 (in 1000 EUR)

31. 12. 2008 31. 12. 2007 I  08/07

Arising from bank guarantees and guarantees given 46,311 44,484 104

Arising from bank guarantees and guarantees given for Group members 5,554 5,357 104

Arising from legal proceedings 106 209 51

From D.S.U., druæba za svetovanje in upravljanje 376 376 100

Total 52,347 50,426 104

Table 46 |

Liquidity risk, 31. 12. 2008 (in 1000 EUR)

Carrying 
Amount 

Contractual 
cash flows

 6 months or 
less

6-12 
months

1-2 years 2-5 years More than 
5 years

Bank loans received 174,718 181,933 111,838 7,286 38,861 23,414 2,533

Loans from others 934 934 934 0 0 0 0

Financial lease liabilities 0 0 0 0 0 0 0

Accounts payable 22,926 22,926 22,926 0 0 0 0

Liabilities to others 3,504 3,504 3,504 0 834 0 0

Liabilities arising from advances 199 199 199 0 0 0 0

Table 47 |

Liquidity risk, 31. 12. 2007 (in 1000 EUR)

Carrying 
Amount 

Contractual 
cash flows

 6 months or 
less

6-12 
months

1-2 years 2-5 years More than 
5 years

Bank loans received 119,838 129,316 59,617 17,145 13,676 29,327 9,549

Loans from others 0 0 0 0 0 0 0

Financial lease liabilities 0 0 0 0 0 0 0

Accounts payable (including Group 
members)

22,570 22,570 22,570 0 0 0 0

Liabilities to others 4,552 4,552 4,534 0 0 0 19

Liabilities arising from advances 225 225 225 0 0 0 0
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Interest rate risk 

The table presents the analysis of interest rate sensitivity 
and the impact on profit before tax.

Note 38: Events after the balance sheet date

As much as EUR 123.4 million of short-term loans raised 
by the parent company were restructured into long-term 
loans in 2009.  

Due to the situation on the financial markets and in the 
Company, short-term borrowing was used as bridge fi-
nance for non-current assets in 2008. As a result, the risk 
of short-term insolvency was assessed as high at the end 
of 2008. The risk is well managed as we are in intensive 
discussions with banks concerning the refinancing of 
short-term loans with long-term loans thereby aligning 
the maturity of assets and liabilities. The agreements on 
extension of loan maturities were not presented in the 
balance sheet at 31. 12. 2008 as they have been concluded 
in 2009:

•	� In April 2009 we signed an agreement with a group of 
three banks on a long-term club deal of EUR 100.6 mil-
lion to finance the project of constructing the Chekhov 
- Moscow logistics centre, with which we will refinance 
EUR 46.9 million long-term loans and EUR 43.9 million 
short-term loans. 

•	� In March 2009, we concluded an agreement with two 
banks on conversion of short-term loans in the total 
amount of EUR 32.5 million into a long-term loan, of 
which EUR 14.0 million and EUR 18.5 million mature in 
seven years and 13 months, respectively; 

•	� At the end of March 2009, a bank which granted us two 
short-term loans totalling EUR 25.0 million approved re-
structuring of the loans into long-term loans with the 
maturity of 13 months. 

In short, as much as EUR 101.4 million of short-term loans 
raised by the parent company were restructured into long-
term loans in 2009. 

Table 48 |

Interest rate risk (in 1000 EUR)

31. 12. 2008 Change in 
percent

6 months or 
less

6-12 months 1-2 years 2-5 years More than 5 
years

Total

EURIBOR +15% -246 -102 -103 -185 -4 -641

EURIBOR +10% -164 -68 -69 -123 -3 -427

EURIBOR -10% 164 68 69 123 3 427

EURIBOR -15% 246 102 103 185 4 641

Table 49 |

Interest rate risk (in 1000 EUR)

31. 12. 2007 Change in basic 
points

6 months or less 6-12 months 1-2 years 2-5 years More than 5 
years

Total

EURIBOR +20 -30 -27 -42 -113 -15 -227

EURIBOR -15 22 20 32 85 11 170
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Statement by the management

The Management Board confirms the financial state-
ments of Intereuropa d.d. for the financial year ended on 
31 December 2008 and notes thereto.

The Management Board confirms to have consistently 
applied the appropriate accounting policies and made 
accounting estimates according to the principles of pru-
dence and due diligence when compiling the financial 
statements, which as such present a true and fair view of 
the company’s property and operating results for the year 
2008.

The Management Board is responsible for accounting and 
adoption of measures for protection of the company’s 
property, assets and liabilities and also confirms that the 
financial statements, together with the notes thereto, 
have been prepared on the basis of the assumption of a 
going concern and in accordance with the International 
Financial Reporting Standards as adopted by the Europe-
an Union.

The competent tax authorities may, at any time within 
the following five years after the year in which the corpo-
rate income tax is determined and paid, inspect the com-
pany’s operations and, if required, impose additional tax 
payments, default interest or penalty liability arising from 
corporate income tax or other taxes and duties. The Man-
agement Board is not aware of any circumstances that 
might result in potential material liability arising there-
from.

Zvezdan MarkeæiË 
President of the Management Board

Ondina Jonke 
Member of the Management Board - 
Chief Human Resources Officer


