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CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2009 

 

(KTND) Notes 2009 2008 

        

Interests and similar income 4.1 58 361  51 783  

Finance Lease 
 

50 406  43 921  

Factoring 
 

7 955  7 862  

Interests and similar expense 4.2 (24 116) (22 142) 

Interest Margin 
 

34 245 63 886 

Income of log term lease 4.3 4 686  3 161  

Net gain on financial assets at fair value through profit or loss 
 

37 - 

Net gain on available-for- sale assets 
 

66 109  

loans and receivables income 
 

63 50  

Net gain on held to maturity  assets 
 

344 359  

Other operating income 4.4 795  566  

Net Profit 
 

40 238  33 886  

Payroll 4.5 (7 556) (6 285) 

Depreciation allowance on property and equipment 4.6 (2 853) (2 535) 

Other operating expenses 
 

(8 376) (6 888) 

Operating profit 
 

21 453  18 178  

Cost of risk 
 

2 821  1 351  

Counterpart risk 4.7 3 310  1 253  

Others  4.8 (490) 98  

Net operating profit 
 

24 274  19 528  

Other ordinary income 
 

222  685  

Other ordinary losses 
 

(2) (307) 

Share of profit of an associate 5.5 1 840  1 466  

Profit before tax 
 

26 333  21 372  

Income tax expense 4.9 (5 500) (4 728) 

NET PROFIT FOR THE YEAR 
 

20 833  16 644  

Attributable to: 
 

    

Equity holders of the parent 
 

16 431  13 123  

Minority interests 
 

4 402  3 521  

Earnings per share attributable to the equity holders of the parent 
 

    

Basic earnings per share in TND 5.13 2,76 2,21 

Diluted earnings per share in TND 5.13 2,76 2,21 
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CONSOLIDATED COMPREHENSIVE INCOME STATEMENT FOR THE YEAR ENDED 31 
DECEMBER 2009 

(KTND) 2009 2008 

      

NET PROFIT FOR THE YEAR 20 833  16 644  

      

Other comprehensive income:     

- Exchange differences on translating foreign operations (386) 557  

- Other comprehensive income of associates (1 148) 1 457  

      

Total  19 299  18 658  

- Attributable to equity holders of the parent 15 167  14 747  

- Attributable to minority interest 4 132  3 911  
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CONSOLIDATED FINANCIAL POSITION STATEMENT AS AT 31 DECEMBER 2009 

 

(KTND) Notes 2009 2008 

        

ASSETS       

Cash and due from banks 
 

60 398  7 858  

Financial investments  at fair value through proft or loss 
 

1 235   -   

Financial investments ïavailable-for-sale 5.1 1 452  967  

loans and receivables from customers 5.2 512 881 444 804 

Finance leases 5.2.1 451 033  388 848  

Factored purchasers 5.2.2 61 848  55 956  

Other loans and receivables 5.3 1 342  1 140  

Financial investments held to maturity 5.4 6 728  3 122  

Investment in associate 5.5 16 871  17 476  

Current tax assets 5.6 1 634 2 620  

Deferred tax assets  
 

2 149  4 185  

Other assets 5.7 5 346  5 017  

Property, plant and equipment 5.8 15 888  13 381  

Intangible assets 5.8 1 032  878  

TOTAL ASSETS   626 955  501 448  

LIABILITIES AND EQUITY                 -   

Financial liabilities 5.9 415 378 363 721 

Due to banks 5.9.1 232 214  173 626  

Debts represented by securities 5.9.2 161 038  174 472  

Due to customers 5.9.3 22 083  15 080  

Other financial liabilities at amortised cost 
 

43  543  

Current tax liabilities 5.8 1 088  1 920  

Deferred tax liabilities 
 

4 362  4 291  

Other liabilities 5.10 33 766  24 689  

Provisions 5.11 1 356  978  

TOTAL LIABILITIES   455 952  395 599  

EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF PARENT       

Capital stock 5.12 34 500  28 500  

Consolidated reserve 5.12 60 252  39 633  

Consolidated earnings 5.12 16 431  13 123  

Minority interest 5.14 59 819  24 593  

TOTAL EQUITY   171 003  105 849  

TOTAL LIABILITIES AND EQUITY   626 955  501 448  
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CONSOLIDATED CHANGES IN EQUITY STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2009 
 

 (KTND) 
Capital 
stock 

Legal 
Reserves 

Reserve 

assigned to the 

increase in the 

capital  

 

Share 
premium 

Other 
Reserves 

Exchange 
adjustment 

Share of 
reserves of 
associate 

dividends 

received 
from 

subsidiaries 

Retained 
earnings 

Consolidated 
profit for the 

year 

Minority 
interest 

Total 
equity 

                          

At December 31, 2007 28 000  2 638  2 000  7 500  4 889  (181) 8 622  1 124  8 155  8 839  17 936  89 522  

Effect of the adoption of the IFRS             (121)         (121) 

Exchange  difference           557            557  

Net income and expense for the year 
recognised directly in equity 

 -    -    -    -    -   557  (121)  -    -    -    -   437  

Consolidated profit for the year 2008                   13 123    13 123  

Consolidated profit for the year 2008  -    -    -    -    -   557  (121)  -    -   13 123   -   13 560  

Approved assignments   574            (1 124) 6 454  (5 904)    -   

Dividends received from subsidiaries               327  (327)      -   

Approved assignments of subsidiaries             403  1 404  1 439  (2 936)   310  

Sixth resolution approved by the extraordinary 
meeting of the 08/06/2006 

500    (500)                  -   

Dividends versed                 (4 200)     (4 200) 

Minority shares                     6 657  6 657  

At December 31, 2008 28 500  3 212  1 500  7 500  4 889  376  8 905  1 731  11 520  13 123  24 593  105 849  

Adjustement of the assesment of  MLA Exchange  
difference  

          (309)     (430)     (739) 

Effect of the adjustement of profit of associate              (119)         (119) 

At December 31, 2008 adjust 28 500  3 212  1 500  7 500  4 889  67  8 786  1 731  11 090  13 123  24 593  104 991  
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 (KTND) 
Capital 
stock 

Legal 
Reserves 

Reserve 

assigned to the 

increase in the 

capital  

 

Share 
premium 

Other 
Reserves 

Exchange 
adjustment 

Share of 
reserves of 
associate 

dividends 

received 
from 

subsidiaries 

Retained 
earnings 

Consolidated 
profit for the 

year 

Minority 
interest 

Total 
equity 

             

At December 31, 2008 adjust 28 500  3 212  1 500  7 500  4 889  67  8 786  1 731  11 090  13 123  24 593  104 991  

Effect of the adoption of the IFRS             (1 117)         (1 117) 

Exchange  Adjustment           (386)           (386) 

Net income and expense for the year 
recognised directly in equity 

 -    -    -    -    -   (386) (1 117)  -    -    -    -   (1 503) 

Consolidated profit for the year 2009                   16 431    16 431  

Consolidated profit for the year 2009  -    -    -    -    -   (386) (1 117)  -    -   16 431   -   14 928  

Approved assignments               (1 731) 10 959  (9 228)    -   

Dividends received from subsidiaries               850  (850)      -   

Approved assignment of subsidiaries             767  740  2 430  (3 895)   43  

Change in interest % effects                 (2)     (2) 

MLA share premium                 7      7  

Sixth resolution approved by the extraordinary 

meeting of the 08/06/2006 
500    (500)                  -   

First resolution approved by the extraordinary 
meeting of the 04/06/2009 

    (1 000)           1 000       -   

Capital increase approved by the extraordinary 
meeting of the 04/06/2009 

5 000      15 000                20 000  

Fourth resolution approved by the extraordinary 
meeting of the 04/06/2009 

500                (500)      -   

Dividends versed                 (4 190)     (4 190) 

Minority shares                     35 226  35 226  

At December 31, 2009  34 500  3 212   -   22 500  4 889  (319) 8 435  1 590  19 946  16 431  59 819  171 003  
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 
DECEMBER 2009 

 

(KTND) 2009 2008 

      

OPERATING ACTIVITIES     

      

Cash received from customers  340 454  288 327  

Cash received from factored purchasers 233 835  227 971  

Financing adherents (230 464) (228 329) 

Sums paid to suppliers and to personnel (10 481) (9 236) 

Paid Interests (22 244) (20 242) 

Paid Taxes (11 387) (6 136) 

Investing in finance lease (325 493) (312 402) 

Other operating cash flows (10 027) (505) 

Net cash flows from operating activities (35 806) (60 552) 

      

INVESTING ACTIVITIES     

      

Purchase of properties, equipments and intangible assets (2 381) (6 405) 

Proceeds from sale of properties and intangible assets 909  44  

Purchase of financial investments (12 466) (3 945) 

Proceeds from sale of financial investments 2 617  8 510  

Net cash flow from investing activities (11 321) (1 797) 

      

FINANCING ACTIVITIES     

      

Proceeds from issued shares 65 671  4 070  

Dividends paid to the equity holders and other distribution (2 222) (4 472) 

Proceeds from debt issued and other borrowed funds 218 094  158 503  

Repayment of debt issued  (174 452) (111 097) 

Flows related to the short-term financing  (12 947) 5 803  

Net cash flows from financing activities  94 144  52 807  

      

Net foreign exchange difference (215) 155  

      

Net increase in cash and cash equivalents 46 802  (9 387) 

      

Cash and cash equivalents at January 1st (4 279) 5 108  

   
Cash and cash equivalents at December 31 
 

42 523  (4 279) 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Note 1. Presentation of Tunisie Leasing Group 

 

On April 23, 2010, the Board of Directors of ñTunisie Leasing Groupò approved the consolidated financial 

statements ended December 31, 2009 in accordance with the international financial reporting standards 

(IFRS). 
 

1.1. Structure of the Group companies 

ñTunisie Leasing Groupò (TLG) covers 13 companies operating in the financial sector which are leasing, 
factoring, market intermediation and capital investment.  

 

Á "Tunisie Leasing" (TL) was created in October 1984. Its purpose was to offer finance lease of 
equipment for industrials or professionals. Its activity has been extended in 1994, to cover properties 
finance lease for professionals as well as factoring transactions. 

From July 1
st
, 1999, the "factoring" activity was transferred to a new subsidiary denominated "Tunisie 

Factoring". 

The capital stock of ñTunisie Leasingò at December 31, 2009 amounts to TND 34 500 000 divided into 
6 900 000 shares of TND 5 each. 

Tunisie Leasing shares are listed in the Tunisian Stock Market since 1992. 

 
Á "Maghreb Leasing Algerie" (MLA) was created in January 2006 to develop finance lease business in 

Algeria. 

The capital stock of ñMaghreb leasing Alg®rieò at December 31, 2009 amounts to DZD 3 500 000 000 
divided into 3 500 000 shares of DZD 1.000 each. 

 
Á "Tunisie Valeurs" is a limited company created in May 1991. Tunisie Valeurs is acting as financial 

advisor providing savings instruments to its individual clients, investment and financing opportunities to 
its corporate clients. 

It offers a wide range of services and products that combine low risk, liquidity and profitability, and 
offers companies a number of ways to reinforce their equity and raise the debt they need for growth. 

The Capital stock of ñTunisie Valeursò at December 31, 2009 amounts to TND 5 million, divided into 
50 000 shares of TND 100 each. 

 
Á "Tunisie Factoring" was created in June 1999. Its purpose is financing, guarantee, collection and 

book keeping of its customers and correspondents debt represented by invoices. 

The capital stock of ñTunisie Factoringò at December 31, 2009 amounts to TND 10 000 000, divided 
into 1 000 000 shares of TND 10 each, subscribed into cash shares and completely paid-up at the 
subscription. 
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Á The investment companies  
 
ñTunisie Leasingò has initiated the creation of four venture capital investment companies, having for 
purpose the participation on the capital share of companies. 

Itôs about : 

--  òTuninvest-Sicarò: established in 1994 as an investment company with fixed capital, then 
transformed in 1998 to a Venture Capital one. Its issued capital amounts to KTND 4 830, divided 
into 966 000 shares of TND 5 each, completely paid-up. The shares of ñTuninvest Sicarò are listed 
in the Tunisian Stock Market. 

--   ñTunisieïSicarò: established in 1997. Its capital stock amounts to TND 1 500 000, divided into 
150 000 shares of TND 10 each, fully-up. 

--  ñTuninvest International Sicarò: established in 1998. Its capital stock amounts to TND 3 000 000, 
divided into 300 000 shares of TND 10 each, fully-up. 

--  ñTuninvest Innovations-Sicarò: established in 2002. Its capital stock amounts to TND 5 500 000, 
divided into 550 000 shares of TND 10 each. 

 

Á Other companies of the Group 

--  ñSoci®t® Immobili¯re M®diterran®enne de Tunisieò (SIMT) is a limited company established in 
1998 to build the new head office of the Group. 

Its Capital stock amounts to TND 4 100 000, divided into 41 000 shares of TND 100 each, mainly 
held by ñTunisie Leasingò and ñTunisie Factoringò. 

--  ñTunis Call Centerò (TCC) is a limited company established in 1998 and operating in business 
support services.  

Its Capital stock amounts to TND 1 050 000, divided into 105 000 shares of TND 10 each. 

--  ñSociét® Tunisienne dôIng®nierie Financi¯reò (STIF) is a limited company established in 2001. 
Itôs providing economic, legal and financial audit services.  

Its capital stock amounts to TND 400 000, divided into 40 000 shares of TND 10 each, almost 
entirely held by ñTunisie Valeursò. 

--  ñTunisie Location Longue Dur®eò (Tunisie LLD) is a limited liability company established in 
1999. Its purpose is car lease for mid and long-term period. 

Its capital stock amounts to TND 250 000, divided into 2 500 shares of TND 100 each. 

--  ñSociété Pôle de Compétitivité de Sousseò (SPCS) is a limited company established in 2009. Its 
purpose is the development of the technological pole of Sousse and the industrial parks. 

Its capital stock amounts to TND 5 000 000, divided into 500 000 shares of TND 100 each. 
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1.2. Table of equity participations and scope of consolidation 

The Groupôs flow chart is presented hereafter. 

1.2.1. Scope of consolidation at Decembre 31, 2009 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(*) Under portage contracts 

Direct Participations 

Indirect Participations  

Société 

Tunisie LLD 

Tunisie 

Leasing 

Société 

immobilière 
SIMT 

54,54 % 

81,23 % 

44% 

25% 

27,27% 

28,57% 

Maghreb 
Leasing 
Algérie 

Tunisie 

Factoring 

18,72 % 
 

 

11,28% (*) 

Tunisie 

Valeurs 

Tuninvest 

Sicar 

36,51% 

Tunisie 

Sicar 

Tuninvest 
international 

Sicar 

Tuninvest 

Innovations 
Sicar 

Tunisie Call 
center 

18,75 % 

71,43 % 

20,04 % 
 

 
 

79,40 % (*) 

2,5 % 

30 %  

STIF 

99,99 % 4,52 % 

SPCS 
30 % 
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1.2.2. Synthesis of the participations and consolidationôs adopted methods at December 31, 2009 

Companies % of control Control Degree Consolidation method 

       

Tunisie Valeurs 30,00% Significant influence Equity method 

Tuninvest Sicar 36,51% Significant influence Equity method 

Tunisie Sicar 44,00% Significant influence (1) Equity method 

Tuninvest International Sicar 25,00% Significant influence Equity method 

Tuninvest Innovations Sicar 27,27% Significant influence Equity method 

Tunisie Factoring 54,54% Exclusive control Full consolidation 

Tunisie Call Center 28,57% Significant influence Equity method 

Société Immobilière Méditerranéenne de Tunisie 99,98% Exclusive control Full consolidation 

Société Tunisie Location Longue Durée 99,44% Exclusive control (2) Full consolidation 

Maghreb Leasing Algérie 30,00% Exclusive control Full consolidation 

Société Pôle de Compétitivité de Sousse (SPCS) 30,00% Exclusive control (3) Full consolidation 

1.2.3. Analysis of the percentages of direct and indirect interests 

Companies % of direct interests 
% of indirect interests         

(Portage contracts 
included) 

% of interests 

        

Tunisie Valeurs 30,00% - 30,00% 

Tuninvest Sicar 36,51% - 36,51% 

Tunisie Sicar 44,00% - 44,00% 

Tuninvest International Sicar 25,00% 0,75% 25,75% 

Tuninvest Innovations Sicar 27,27% - 27,27% 

Tunisie Factoring 54,54% 1,36% 55,90% 

Tunis Call Center 28,57% 21,43% 50,00% 

Société Immobilière Méditerranéenne de Tunisie 81,23% 10,48% 91,72% 

Société Tunisie Location Longue Durée 20,04% 79,40% 99,44% 

Maghreb Leasing Algérie 18,72% 11,28% 30,00% 

Société Pôle de Compétitivité de Sousse (SPCS) 30,00% - 30,00% 
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(1) Although ñTunisie Leasingò holds 44% of the capital stock of ñTunisie SICARò and no other 
shareholder is having a greater fraction, it has been consolidated according to the equity method 
because on the one hand, ñTunisie Leasingò cannot govern the financial and operational policies of 
this company and on the second hand, ñTunisie Leasingò is represented by only one member on the 
Board of Directors. 

(2) TLLD shares are respectively held by ñTunisie Valeursò (750 shares) and TFG (1235 shares) under 
a portage contracts with ñTunisie Leasingò. These shares were included in the interest percentage of 
the Group as if they were directly held by ñTunisie Leasingò. 

(3) Although ñTunisie Leasingò holds only 30% of the capital stock of ñSociété Pôle de Compétitivité de 
Sousseò and there is no other company which holds a fraction equal to his, this participation was 
consolidated according to the method of full consolidation because the representative of Tunisia 
Leasing was designated as the Chairman, which will enable him to direct the financial and the 
operational policies of the company. 

Á ñSoci®t® Tunisienne dôIng®nierie Financi¯reò (STIF) was consolidated into the financial statements 
of ñTunisie Valeursò. 
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Note 2. Accounting policies 

2.1.  Basis of preparation 

 

The financial statements comprise the financial statements of ñTunisie Leasingò and those of the 
subsidiaries as at and for the year ended December 31 each year. 
 
The consolidated financial statements have been prepared on an historical cost basis, except for 
available-for-sale investments that have been measured at fair value. 
  
The consolidated financial statements are presented in thousand Tunisian Dinars (KTND), and all 
values are rounded nearest KTND. 
 
The consolidated financial statements of ñTunisie Leasing Groupò have been prepared in accordance 
with International Financial Reporting Standards (IFRS) and in accordance with the IFRIC 
interpretations. These financial statements include: 
 

(a) Income Statement; 

(b) Comprehensive income statement  ; 

(c) Financial position statement ; 

(d) Changes in equity statement; 

(e) Cash flows statement ; and 

(f) Notes. 

 

2.2.  The Group accounting policies 

2.2.1 Accounting policies 

 
2.2.1.1 Financial assets 

 

a- General principles: 
 

Classification  
 
The classification of financial assets at initial recognition depends on the purpose for which the financial 
assets were acquired and their characteristics. In accordance with IAS 39, the Group classifies financial 
assets into the following four categories : 
 

¶ Financial assets at fair value through profit or loss ; 

¶ Loans and receivables ; 

¶ Held-to-maturity assets; 

¶ Available-for-sale financial assets. 

 
Initial measurement 
 

When a financial asset is recognised initially, the Group measures it at its fair value plus, in the case of a 
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to the 
acquisition or issue of the financial asset. 

 

Fair value is the amount for which an asset could be exchanged between knowledgeable, willing parties 
in an armôs length transaction. 
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Subsequent measurement 

 
After initial recognition, an entity shall measure financial assets at their fair values, without any 

deduction for transaction costs it may incur on sale or other disposal, except for the following financial 

assets: 

(a) loans and receivables, which shall be measured at amortised cost using the effective interest 

method; 

(b) held-to-maturity investments, which shall be measured at amortised cost using the effective 

interest method; and 

(c) investments in equity instruments that do not have a quoted market price in an active market 

and whose fair value cannot be reliably measured, which shall be measured at cost. 

To assess financial instruments fair value, TLG uses the following hierarchy : 
 

Level 1 ï Financial instruments traded in active markets 
 

If quoted prices in an active market are available, they are used to determine fair value. This method is 

used for quoted securities and shares of the Investment companies with floating capital (SICAV).   
 

Level 2 ï Financial instruments valued using a valuation model based on directly observable 

parameters  

 
Some financial instruments, although not traded in an active market, are valued using methods based 
on observable market data. 
These models use market parameters calibrated on the basis of observable data such as yield curves, 
default rates, and loss assumptions obtained from consensus data or from active over-the-counter 
markets. Valuations derived from these models are adjusted for liquidity and credit risk. 
 

Level 3 - Financial instruments valued using a valuation model based on parameters that are not 

observable 

 
In the absence of observable data, some instruments are measured on initial recognition in a way that 
reflects the transaction price, regarded as the best indication of fair value. Valuations derived from these 
models are adjusted for liquidity risk and credit risk.  
 
Financial asset at fair value through profit or loss 
 
A financial asset at fair value through profit or loss is a financial asset that meets either of the following 
conditions. 
 
a) A financial asset is classified as held for trading if it is: 
 
Á Acquired or incurred principally for the purpose of selling or repurchasing it in the near term; 
Á Part of a portfolio of identified financial instruments that are managed together and for which 

there is evidence of a recent actual pattern of short-term profit-taking;  
 
b) Upon initial recognition it is designated by the Group as at fair value through profit or loss. 
 
A gain or loss on a financial asset classified as at fair value through profit or loss is recognised in profit 
or loss. 
 
The shares of the Investment companies with floating capital (SICAV) are classified in this category. 
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Loans and receivables  
 
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are 
not quoted in an active market. After initial recognition, loans and receivables were been measured at 
amortised cost using the effective interest method (TIE). 
 
The effective interest method is a method of calculating the amortised cost of a financial asset or a 
financial liability (or Group of financial assets or financial liabilities) and of allocating the interest income 
or interest expense over the relevant period. The effective interest rate is the rate that exactly discounts 
estimated future cash payments or receipts through the expected life of the financial instrument or, when 
appropriate, a shorter period to the net carrying amount of the financial asset 
 
Generally, this category includes finance lease loans and factoring loans. 
 

Held-to-maturity assets 
 
Held-to-maturity investments are non-derivative financial assets with fixed or, determinable payments 
and fixed maturity that TLG has the positive intention and ability to hold to maturity. 
 
After initial recognition, held-to-maturity investments were been measured at amortised cost using the 
effective interest method 
 
Shares held by the Group and leaned with portage contracts are classified in this category. 
 

Available-for-sale financial assets 
 
Available-for-sale financial assets are those non-derivative financial assets that are designated as 
available for sale or are not classified as: 
 

(a) Loans and receivables; 
 
(b) Held-to-maturity investments or ; 
 
(c) Financial assets at fair value through profit or loss. 
 

A gain or loss on an available-for-sale financial asset is recognised directly in equity, through the 
statement of changes in equity, except for impairment losses and foreign exchange gains and losses 
until the financial asset is derecognised, at which time the cumulative gain or loss previously recognised 
in equity is recognised in profit or loss.  
 
Securities held by venture capital organisations, on which TLG interests are less than 20%, are 
considered as available for sale assets. Consequently, they are measured at fair value and profits or 
losses are recognised directly in equity.    
 

Impairment losses on financial assets 

 
TLG assess at each balance sheet date whether there is any objective evidence that a financial asset or 
group of financial assets is impaired.  
 
A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and 
only if, there is objective evidence of impairment as a result of one or more events that occurred after 
the initial recognition of the asset (a óloss eventô) and that loss event (or events) has an impact on the 
estimated future cash flows of the financial asset or group of financial assets that can be reliably 
estimated. It may not be possible to identify a single, discrete event that caused the impairment. Rather 
the combined effect of several events may have caused the impairment. Losses expected as a result of 
future events, no matter how likely, are not recognised. 
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Objective evidence that a financial asset or group of assets is impaired includes observable data that 
comes to the attention of the holder of the asset about the following loss events: 

 
a) Significant financial difficulty of the issuer or obligor; 

 
b) A breach of contract, such as a default or delinquency in interest or principal payments; 

 
c) the lender, for economic or legal reasons relating to the borrowerôs financial difficulty, 
granting to the borrower a concession that the lender would not otherwise consider; 

 
d) It becoming probable that the borrower will enter bankruptcy or other financial reorganisation; 

 
e) The disappearance of an active market for that financial asset because of financial 
difficulties; or 

 
f) Observable data indicating that there is a measurable decrease in the estimated future cash 
flows from a group of financial assets since the initial recognition of those assets, although the 
decrease cannot yet be identified with the individual financial assets in the group. 
 

The loss amount is equal to the difference between the asset's book value and the discounted value of 
the future cash flows (except future credit losses whose have not been incurred yet), brought up to date 
with the original TIE of the financial asset (i.e. with the TIE calculated at the initial recognition). 
 

b- Specific rules of main activities 
 

Finance lease activity 
 
Recognition 
 
The finance lease contracts made by the Group transfers substantially all the risks and rewards 
incidental to ownership. 
 
In accordance with IAS 17, assets held under a finance lease are booked as loans and receivables at an 
amount equal to the net investment in the lease.  
  
Gross investment in the lease is the aggregate of: 
 
(a) the minimum lease payments receivable by the lessor under a finance lease,and 
(b) any unguaranteed residual value accruing to the lessor. 
 
Unearned finance income is the difference between: 
 
(a) the gross investment in the lease, and 
(b) the net investment in the lease. 
 
The interest rate implicit in the lease is the discount rate that, at the inception of the lease, causes the 
aggregate present value of (a) the minimum lease payments and (b) the unguaranteed residual value to 
be equal to the sum of (i) the fair value of the leased asset and (ii) any initial direct costs of the lessor. 
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The Group distinguishes, among its depreciated credits, the compromised doubtful debts and the not 
compromised doubtful debts. 
 
Depreciation 
 
Depreciated loans and receivables 
 
Loans and receivables with non-payment risk are depreciated on individual or group basis. 
Depreciations accounted for equal to the difference between the amortized cost of loans and 
receivables and the sum of future cash-flows discounted at the leasing implicit rate.  
 
Doubtful loans and receivables 
 
Loans and receivables are considered as doubtful when: 

- it exists one or more unpaid amount since 3 months or less, taken into account the particular 

characteristics of these credits, 

- the financial situation of the client is deteriorated, 

- there is litigation between TLG and the client. 

When a client is considered as doubtful, all its related commitments with the Group are classified among 

doubtful financial assets. 

The Group distinguishes between: 
 
- Doubtful loans presenting a potential loss (depreciated on individually basis) 
 
They are litigated loans and receivables with a low probability of payment and with the perspective of a 
future loss. When a commitment meets such criteria the potential loss is accounted for as depreciation. 
The Group estimates future cash-flow by client. During the year, cash-flows are estimated in quarterly 
basis. However, for the future, they are assessed on annual basis. The estimated loss equals the 
difference between the amortized cost of loans and receivables and the future cash-flows estimated 
discounted at the weighted average interest rate applied to the client. 

 
- Doubtful loans with non-potential loss 
 
Doubtful loans and receivables with non-potential loss are those clientsô commitments which could not 
be depreciated individually that is why they are grouped in a pool with same characteristics. 
 
Assessment of the depreciation of these commitments is based on statistical and historical data 
collected by the Group which demonstrates that these commitments may be subject to depreciation (risk 
of non payment). Depreciation is calculated by leasing commitment kind: vehicles lease, equipment 
lease and real estate lease. 
 
For real estate lease, the following criteria has been adopted: 
 
- Recoverability rate observed on litigated commitment resolved, 
- an average period for resolving litigated commitments (33months rounded to 36 months) 
- cash collection when the litigated commitment is resolved. 
 
Depreciation treatment  
 
The depreciation allowance (and the depreciation write-back) for not-covering risk are registered in risk 
cost. 
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Factoring 
 
Recognition  
 
Factoring designates the operation of discounting commercial invoices within a Factoring company. 
These invoices should be related to the sales of goods delivered or services rendered. The Factoring 
Company will be in charge of client commercial invoices. 
 
All transactions made with the client are registered by the factoring company in a special account. This 
account registers all invoices discounted and all amount due to the clients. Its balance decrease with the 
amount to be paid by the client to the Factoring company. 
 
Since 2004, the Group offers two types of contracts: 

- contracts with resort: they offer the possibility to the Group to pursuit its client if the 
purchaser is fall to pay its invoices, 

- contrats without resort: these contracts prohibit the pursuit of the client which should 
subscribe a credit insurance covering 90% of the amount of its invoices. 

 
The Group factoring revenues are composed of: 

- Factoring commission calculated on the basis of the total amount of invoices, 

- Financing commission calculated on the basis of amount advanced to the client. 
 
Depreciation 
 
The Group carries out the estimate of the risk proven by evaluating the doubtful debts with their fair 
value by estimating cash the flows which are considered to be recoverable under these credits. 
 
The cashing forecasts of the doubtful debts are individually identified, and thereafter are brought up to 
date by using the effective interest rate of each contract. 
 
For each customer, when discounted cash flows are lower than the customerôs risk value, a provision 
equal to the differential of these two amounts is noted. 
 

 
2.2.1.2 Financial liabilities  

 
When a financial liability is recognised initially, TLG measured it at its fair value plus, in the case of 
financial liability not at fair value through profit or loss, transaction costs that are directly attributable to 
the acquisition or issue financial liability. 
 
After initial recognition, all financial liabilities are measured at amortised cost using the effective interest 
method 
 
Are classified in this category:  

- Due to banks 

- Debts represented by bills (mainly bonds), and  

- Due to customers. 
 

2.2.1.3 Property, Plant and Equipment  
 
The cost of an item of property, plant and equipment is the cash price equivalent at the recognition date. 
After recognition as an asset, an item of property, plant and equipment is carried at its cost less any 
accumulated depreciation and any accumulated impairment losses. 
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Each part of an item of property, plant and equipment with a cost that is significant in relation to the total 
cost of the item is depreciated separately. The depreciable amount of an asset is allocated on a 
systematic basis over its useful life. 
 
The depreciation method used reflect the pattern in which the assetôs future economic benefits are 
expected to be consumed by the entity. 
 
TLG chose to depreciate its property, plant and equipment according to the following rates: 
 

- Transportation equipment                           5 years  20% 

- Office furniture                                       10 years  10% 

- Office equipment                                              5 years  20% 

- Machinery and equipment                  5 years  20% 

- Computer equipment                                          3 years  33% 

- Layout and fixture                                         5 years  20% 

 
The gain or loss arising from the derecognition of an item of property, plant and equipment is 
determined as the difference between the net disposal proceeds, if any, and the carrying amount of the 
item. 
 
Operating long-term lease 
 
Recognition 
 
TLG presents assets subject to operating lease in its balance sheet according to the nature of the asset. 
 
Lease income from operating leases is recognised in income on a straight-line basis over the lease 
term, unless another systematic basis is more representative of the time pattern in which use benefit 
derived from the leased asset is diminished. 
 
Initial direct costs incurred by TLG in negotiating and arranging an operating lease is added to the 
carrying amount of the leased asset and recognised as an expense over the lease term on the same 
basis as the lease income. 
 
Depreciation 
 
The depreciation policy for depreciable leased assets is consistent with the TLGós normal depreciation 
policy for similar assets, and depreciation have been calculated in accordance with IAS 16. 
 

2.2.1.4 Intangible Assets  
 

The cost of a separately acquired intangible asset comprises: 
 
(a) Its purchase price, including import duties and non-refundable purchase taxes, after deducting trade 
discounts and rebates; and 
(b) Any directly attributable cost of preparing the asset for its intended use 
 
The amortisation period and the amortisation method for an intangible asset with a finite useful life have 
been reviewed at least at each financial year-end. If the expected useful life of the asset is different from 
previous estimates, the amortisation period is changed accordingly.  
 
An intangible asset with an indefinite useful life is not amortised. The useful life of such an asset have 
been  reviewed by the Group at each reporting period to determine whether events and circumstances 
continue to support an indefinite useful life assessment for that asset. 
 
 



 

 

                T U N I S I E  L E A S I N G  G R O U P  

 

         Consolidated Financial Statements based on IFRS in issue at December 31, 2009 

 

 

25 

2.2.1.5 Borrowing costs   
 
Borrowing costs are recognised as an expense in the period in which they are incurred. 
 

2.2.1.6 Impairment of non financial Assets 
 
TLG assess at each reporting date whether there is any indication that an asset may be impaired. 
  
If any such indication exists, TLG estimates the recoverable amount of the asset. The recoverable 
amount of an asset or a cash-generating unit is the higher of its fair value less costs to sell and its value 
in use. 
 
If and only if, the recoverable amount of an asset is less than its carrying amount, the carrying amount of 
the asset is reduced to its recoverable amount.That reduction is an impairment loss. 
 

2.2.1.7 Transaction in foreign currencies  
 

A foreign currency transaction is recorded, on initial recognition in the functional currency, by applying to 
the foreign currency amount the spot exchange rate between the functional currency and the foreign 
currency at the date of the transaction. 
 
At each balance sheet closing date: 
 

(a) Foreign currency monetary items are translated using the closing rate; 
(b) Non-monetary items that are measured in terms of historical cost in a foreign currency are 

translated using the exchange rate at the date of the transaction 
 

2.2.1.8 Interest and similar income 
  

a- Leasing 
 

The leasing interest and similar income correspond primarily to the finance lease interest, broken-period 
interest and moratory interest. 
 
The finance lease interest is distributed during the period of the contract according to a systematic and 
rational base. This charge is done on the basis of implicit rate of the leasing contract.  
 
The rents (capital and interests) are invoiced with the customers and entered monthly in advance. 
Broken-period interest is calculated on the basis of suppliersô payment prior to the date of the contract.  
 

b- Factoring 
 
Interest and similar income of the factoring activity come from the factoring commissions taken on the 
basis of the handing-over amount of transferred invoices and the financing commissions, calculated on 
the basis of advances authorized by the debit to the member account.  
 

c- Operating long-term lease 
 
The operating leases income is represented by rents and related services remunerations. 
 
Lease income from operating leases is recognised in income on a straight-line basis over the lease 
term, unless another systematic basis is more representative of the time pattern in which use benefit 
derived from the leased asset is diminished. 
 

2.2.1.9 Cash and cash equivalents 
 
Cash and cash equivalents as referred to in the cash flow statement comprise cash on hand and 
amounts due from banks on demand or with an original maturity of three months or less. 
Cash comprises cash on hand and demand deposits. 
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Cash equivalents are short-term, highly liquid investments that are readily convertible to known amounts 
of cash and which are subject to an insignificant risk of changes in value. 
Cash flows are inflows and outflows of cash and cash equivalents. 
 
The cash flow statement reports cash flows during the period classified by operating, investing and 
financing activities. 
 
Operating activities are the principal revenue-producing activities of the entity and other activities that 
are not investing or financing activities. 
 
Investing activities are the acquisition and disposal of long-term assets and other investments not 
included in cash equivalents. 
 
Financing activities are activities that result in changes in the size and composition of the contributed 
equity and borrowings of the entity. 
 

2.2.1.10 Provisions 
 
Provisions are recognised when TLG has a present obligation (legal or constructive) as a result of a past 
event, and it is probable that an outflow of resources embodying economic benefits will be required to 
settle the obligation and a reliable estimate can be made of the amount of the obligation. 
 
In the income statement, the expense relating to a provision may be presented net of the amount 
recognised for a reimbursement. 
 

2.2.1.11 Taxes 
 
 

a- Current tax 
 
Current tax assets and liabilities for the current and prior years are measured at the amount expected to 
be recovered from or paid to the taxation authorities. The tax rated and tax laws used to compute the 
amount are those that are enacted or substantively enacted by the balance sheet date. 
 

b- Deferred tax 
 

A deferred tax asset was recognised for all deductible temporary differences to the extent that it is 
probable that taxable profit will be available against which the deductible temporary difference can be 
utilised. 
 
Deferred tax liabilities are the amounts of income taxes payable in future periods in respect of taxable 
temporary differences. 
 
The carrying amount of a deferred tax asset was reviewed at each balance sheet date. The Group 
reduces the carrying amount of a deferred tax asset to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow the benefit of part or all of that deferred tax asset to be 
utilised. Any such reduction was reversed to the extent that it becomes probable that sufficient taxable 
profit will be available. 
 
Deferred tax assets and liabilities was measured at the tax rates that are expected to apply to the period 
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted by the balance sheet date. 
IAS 12 standard ñIncome Taxesò applies to the temporary differences resulting from the elimination of 
the profits and losses related to transactions inside the Group. 
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2.2.2 Consolidation Accounting Policies  

 
2.2.2.1 Scope of consolidated financial statements 

 
The consolidated financial statements include all subsidiaries of ñTunisie Leasingò.  
 
- Control is presumed to exist when the parent owns, directly or indirectly through subsidiaries, more 
than half of the voting power of an entity unless, in exceptional circumstances, it can be clearly 
demonstrated that such ownership does not constitute control. Control also exists when TL owns half or 
less of the voting power of an entity when there is: 

 

a. power over more than half of the voting rights by virtue of an agreement with other investors; 

b. power to govern the financial and operating policies of the entity under a statute or an 

agreement; 

c. power to appoint or remove the majority of the members of the board of directors or 

equivalent governing body and control of the entity is by that board or body; or 

d. power to cast the majority of votes at meetings of the board of directors or equivalent 

governing body and control of the entity is by that board or body. 

- Joint control may be precluded when an investee is in legal reorganisation or in bankruptcy, or 
operates under severe long-term restrictions on its ability to transfer funds to the venturer. If joint control 
is continuing, these events are not enough in themselves to justify not accounting for joint ventures in 
accordance with this Standard. 
 
- If Tunisie Leasing holds, directly or indirectly (eg through subsidiaries), 20 per cent or more of the 
voting power of the investee, it is presumed that the Tunisie Leasing has significant influence, unless it 
can be clearly demonstrated that this is not the case. Conversely, if the investor holds, directly or 
indirectly (eg through subsidiaries), less than 20 per cent of the voting power of the investee, it is 
presumed that the investor does not have significant influence, unless such influence can be clearly 
demonstrated. A substantial or majority ownership by another investor does not necessarily preclude an 
investor from having significant influence. 
 

2.2.2.2 Consolidation procedures 
 
Consolidation procedures are in accordance with International Financial standards (IAS 27, IAS28 et 
IAS 31). The consolidation procedure depends on the nature of the control exerted by ñTunisie Leasingò 
on the other consolidated entities: 
 
- Consolidation of the subsidiaries: in preparing consolidated financial statements, the financial 
statements of ñTunisie Leasingò and its subsidiaries are combined line by line by adding together like 
items of assets, liabilities, equity, income and expenses. In order that the consolidated financial 
statements present financial information about the Group as that of a single economic entity, 
 
- A venturer recognises its interest in a jointly controlled entity using proportionate consolidation 
Proportionate consolidation is a method of accounting whereby a venturerôs share of each of the assets, 
liabilities, income and expenses of a jointly controlled entity is combined line by line with similar items in 
the venturerôs financial statements or reported as separate line items in the venturerôs financial 
statements. 
 
- An investment in an associate is accounted by using the equity method. With the equity method, the 
investment in the associates is carried in the balance sheet at cost, plus the post-acquisition changes in 
TLôs share of associate net assets. 
Profits and losses resulting from transactions between TL and the associate are eliminated to the extent 
of the interest in the associate. 
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a- Adjustments and uniforming procedures  
 
Intra-group balances, transactions, income and expenses are fully eliminated. The financial statements 
of TL and its subsidiaries used in the preparation of the consolidated financial statements have been 
prepared as of the same reporting date. When the reporting dates of the parent and a subsidiary are 
different, the subsidiary prepares, for consolidation purposes, additional financial statements as of the 
same date as the financial statements of TL unless it is impracticable to do so. 
 
Consolidated financial statements are prepared using uniform accounting policies for like transactions 
and other events in similar circumstances. 
 

a- Translation of foreign subsidiary financial statements  
 

In accordance with IAS 21, the results and financial position of an entity whose functional currency is not 
the currency of a hyperinflationary economy are translated into a different presentation currency using 
the following procedures: 
 

Á Assets and liabilities for each balance sheet presented (ie including comparatives) are 

translated at the closing rate at the date of that balance sheet; 

Á Income and expenses for each income statement (ie including comparatives) are 

translated at exchange rates at the dates of the transactions; and 

Á All resulting exchange differences are recognised as a separate component of equity. 

2.3. Significant accounting judgements and estimates 

 
In the process of applying the TLôs accounting policies, management has used its judgements and made 
estimates in determining the amounts recognised in the financial statements. 
 
The most significant use of judgements and estimates are as follows : 

 
Fair value of financial instruments 
 

To assess financial instruments fair value, TLG uses the following hierarchy : 

 

Level 1 ï Financial instruments traded in active markets 

Level 2 ï Financial instruments valued using an internal valuation model based on directly observable 

parameters  

Level 3 - Financial instruments valued using an internal valuation model based on parameters that are 

not observable 

 
Impairment losses on loans and advances: 
 
An entity shall assess at the end of each reporting period whether there is any objective evidence that a 
financial asset is impaired.If any such evidence exists, the entity shall determine the amount of any 
impairment loss. 
 
The amount of the loss is measured as the difference between the assetôs carrying amount and the 
present value of estimated future cash flows (excluding future credit losses that have not been incurred) 
discounted at the financial assetôs original effective interest rate (ie the effective interest rate computed 
at initial recognition). The carrying amount of the asset shall be reduced either directly or through use of 
an allowance account. The amount of the loss shall be recognized in profit or loss. 
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Deferred tax asset 
 
 
A deferred tax asset has been recognised for the carryforward of unused tax losses and unused tax 
credits to the extent that it is probable that future taxable profit will be available against which the 
unused tax losses and unused tax credits can be utilised. 
 
At each balance sheet date, an entity re-assesses unrecognised deferred tax assets. 
 
Tunisie Leasing recognises a previously unrecognised deferred tax asset to the extent that it has 
become probable that future taxable profit will allow the deferred tax asset to be recovered. 
 
 



 

 

                T U N I S I E  L E A S I N G  G R O U P  

 

         Consolidated Financial Statements based on IFRS in issue at December 31, 2009 

 

 

30 

 
Note 3. Operating Segments 

3.1 Business segments 

 

The group operates in three business segments: 
 

¶ Finance leases : This segment gathers financial services activities related to finance leases ;  

¶ Factoring : This segment gathers financial services activities related to factoring; 

¶ Long term leases : This segment gathers long term leases activities.. 
 

The other activities are mainly advisory services, studies, marketing and real estate. 
 

The following tables present income and profit and certain asset and liability information regarding the 

TLGôs business segments for the year ended 31 December 2009 and 31 December 2008 

 

31/12/2009 (KTND) 
Finance 

Lease 
Factoring 

Long term 

lease 
Others Total 

Finance Lease 50 406   -    -    -   50 406  

Factoring   -   7 955   -    -   7 955  

Interest and similar expense (21 957) (2 093) (28) (38) (24 116) 

Income of operating long  term lease  -    -   4 686   -   4 686  

Net gain on financial assets at fair value through profit or loss 
 

 -    -   37  37  

Net gain on available-for- sale assets  66   -    -    -   66  

Other loans and receivables income 65   -    -    -   65  

Held-to-maturity investments income 300  44   -    -   344  

Other operating income  623   -    -   172  795  

Payroll  (5 872) (1 383) (210) (91) (7 556) 

Depreciation of propertry and equipment  (839) (106) (1 640) (268) (2 853) 

Other operating expenses  (5 585) (1 473) (1 210) (108) (8 376) 

Counterpart risk  3 205  105   -    -   3 310  

Other risks  (398) (91)  -    -   (490) 

Other operating profits 199  10  13  0  222  

Other operating losses (2)  -   (1)  -   (2) 

Share of profit of associate   -    -    -   1 840  1 840  

Profit before tax 20 210  2 968  1 610  1 545  26 333  

Income tax expense (4 483) (712) (336) 31  (5 500) 

Net profit for the year 15 727  2 256  1 274  1 577  20 833  

Assets and liabiliies  Leasing Factoring 
Long term 

lease 
Others Total 

Operating assets  520 926  64 080  9 634  9 460  604 100  

Investment in associate    -    -    -   16 871  16 871  

Unallocated assets  4 990  608  166  220  5 984  

Total assets 525 916  64 688  9 800  26 551  626 955  

Operating liabilities 396 301  50 382  462  1 675  448 819  

Unallocated liabilities 6 245  156  321  410  7 133  

Total liabilities 402 547  50 538  783  2 085  455 952  
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31/12/2008 
Finance 

Lease 
Factoring 

Long term 

lease 
Others Total 

Incomes and expenses           

Interest, commission and similar income 43 921  7 862   -    -   51 783  

Income of operating long term lease  -    -   3 161   -   3 161  

Trading income 441  75   -   2  517  

Other operating income 526   -    -   40  566  

Interests and similar expenses (19 562) (2 443) (66) (71) (22 142) 

Operating expense (10 252) (2 610) (2 534) (311) (15 708) 

Cost of risk 2 353  (1 003)  -    -   1 351  

Other operating profits 110  10  565   -   685  

Other operating losses (282) (4) (21)  -   (307) 

Share of profit of associate  -    -    -   1 466  1 466  

Profit before tax 17 255  1 886  1 105  1 126  21 372  

Income tax expense (4 026) (630) (72)  -   (4 728) 

Net profit for the year 13 229  1 256  1 033  1 126  16 644  

 
           

Assets and liabilities 
Finance 
Lease 

Factoring 
Long term 

lease 
Others Total 

Operating assets 404 451  57 776  7 474  6 854  476 553  

Investment in associate  -    -    -   17 476  17 476  

Unallocated assets 6 568  358  166  326  7 418  

Total assets 411 019  58 134  7 639  24 656  501 448  

Operating liabilities 339 062  44 809  1 178   -   388 448  

Unallocated liabilities 6 451  667  30   -   7 151  

Total liabilities 345 513  45 477  1 208  3 401  395 599  
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3.2 Geographic segments 

 

TLG operates in two geographic markets: Tunisia and Algeria. The following tables show the Groupôs 

financial information distribution by geographical segment: 

  

 

 

2009 
 

(KTND) Tunisia Algeria Total 

Incomes and expenses       

Finance Lease  34 855  15 550  50 406  

Factoring  7 955   -   7 955  

Interest, commissions  and similar expense (19 255) (4 861) (24 116) 

Income of operating long  term lease 4 686   -   4 686  

Net gain on financial assets and liabilities designated  
at fair value through profit or loss 

37   -   37  

Net gain on available-for- sale assets  66   -   66  

Other loans and advances income 65   -   65  

Held-to-maturity investments income 344   -   344  

Other operating income 795   -   795  

Payroll (6 182) (1 374) (7 556) 

Depreciation of propertry and equipment (2 514) (340) (2 853) 

Other operating expenses (6 079) (2 297) (8 376) 

Counterpart risk  3 516  (205) 3 310  

Other risks  (465) (24) (490) 

Other operating profits 145  77  222  

Other operating losses (2)  -   (2) 

Share of profit of associate 1 840   -   1 840  

Profit before tax 19 807  6 526  26 333  

Income tax expense (4 112) (1 389) (5 500) 

Net profit for the year 15 695  5 138  20 833  

 

 

Assets and liabiliies Tunisia Algeria Total 

Operating assets 460 833 143 267 604 100 

Investment in associate 16 871  -   16 871 

Unallocated assets 3 287 2 697 5 984 

Total assets 480 990 145 964 626 955 

Operating liabilities 377 197 71 623 448 819 

Unallocated liabilities 3 651 3 482 7 133 

Total liabilities 380 848 75 105 455 952 
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2008  

(KTND) Tunisia Algeria Total 

Incomes and expenses       

Interest, commissions and similar income 39 944  11 839  51 783  

Income of operating long  term lease 3 161   -   3 161  

Trading income 517   -   517  

Other operating income 566   -   566  

Interest, commission and similar expense (18 825) (3 317) (22 142) 

Operating expenses (12 811) (2 897) (15 708) 

Cost of risk 1 371  (20) 1 351  

Other operating profits 634  51  685  

Other operating losses (307)  -   (307) 

Share of profit of associate 1 466   -   1 466  

Profit before tax 15 717  5 655  21 372  

Income tax expense (3 496) (1 232) (4 728) 

Net profit for the year 12 220  4 423  16 644  

    

Assets and liabilities       

Operating assets 396 300  80 254  476 553  

Investment in associate 17 476   -   17 476  

Unallocated assets 2 545  4 874  7 418  

Total assets 416 321  85 127  501 448  

Operating liabilities 334 691  53 757  388 448  

Unallocated liabilities 3 321  3 830  7 151  

Total liabilities 338 012  57 587  395 599  
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Note 4. Notes to the consolidated income statement 
 
4.1. Interests and similar income 
  
Finance lease 
 

(KTND) 2009 2008 

Interest income from finance leases 49 152  42 428  

Preliminary interests 726 630  

Other interests and similar income 528 863  

Total 50 406 43 921  

 
 

Factoring 
 

(KTND) 2009 2008 

Factoring commissions  3 372 3 117  

Interest income of financing operations  4 583 4 745  

Total 7 955 7 862  

 

The commission of factoring remunerates the group collection effort, the guarantee offered to the 
customers and the management of their current account. This commission relates to all the period going 
from the acquisition of the invoices until the date of their collection. 
 
Being a short term activity, we concluded that the impact of the spreading out of factoring commission 
over the average period of collection is not material. 
 
4.2. Interests and similar expense 
 

(KTND) 2009 2008 

Interests of bonded debts 7 997 6 934 

Interests of local banking loans 8 466 5 942 

Interests of foreign banking loans 2 347 4 037 

Long-term commercial papers interest  1 160 1 352 

Total Interest and expenses of loans 19 970 18 265 

Interest on current accounts and deposits payable 1 093 729 

Interest of bank loans and other financial transactions 2 004 2 479 

Others 1 049 669 

Total of other financial expenses 4 146 3 877 

Total 24 116 22 142 

 
4.3. Income of long terme lease 

(KTND) 2009 2008 

Services Income 4 093 2 946  

Other accessory income 593 215  

Total 4 686 3 161 
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4.4. Other operating income 
 

(KTND) 2009 2008 

Rents 172  -   

Insurance commissions 377 318  

Various operating income 246 248  

Total 795 566  

 
4.5. Payroll 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 

(KTND) 2009 2008 

Wages and salaries 4 964 4 080 

Bonuses 1 264 979 

Pension costs 318 267 

Social security costs 847 792 

Other personnel expenses 163 167 

Total 7 556 6 285 

 
TLG subscribes to a group insurance. The insurance company will be in charge of the retirement 
allowance. Thatôs why TLG is discharged from such expenses. 
 
4.6. Impairment of fixed assests 
 

(KTND) 2009 2008 

Operating intangible assets      

Impairement allowance 431  469  

Operating properties and equipments   

Impairement allowance 2 422  2 066  

Total 2 853  2 535  

 
4.7. Couterpart risk  
 
The cost of the risk include the impairements made up by inherent credit risk of the Group activities as 
well as the impairements are possibly made up when there is a default proven risk of counterpart of 
financial instruments. 

(KTND) 2009 2008 

Allowance for receivable accounts (finance lease activities) 2 377  1 641  

Reversal of a provision from bedts collection (finance lease activities) (5 598) (3 775) 

 (1) (3 221) (2 134) 

Allowance for receivable accounts (factoring activities) 94  1 114  

Reversal of a provision from bedts collection (factoring activities) (156) (157) 

 (2) (62) 957  

Allowance for residual value (finance lease activities) 10  1  

Reversal of a provision for residual value (finance lease activities) (5) (70) 

 (3) 5  (69) 

Change in provisions for penalty interest  on receivables (finance lease activities) 44  21  

 (4) 44  21  

Allowance for guarantees to compensate (factoring activities) 8  12  

Reversal of a provision for guarantees to compensate (factoring activities) (52) (79) 

 (5) (44) (68) 

Net allowance for advance to suppliers of goods intended for lease                                    (6) (33) 40  

Conterpart risk (1)+(2)+(3)+(4)+(5)+(6) (3310) (1253) 
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4.8. Other risks 
 

(KTND) 2009 2008 

Allowance for held-to-maturity investment 123 75  

Reversal of a provision  for held-to-maturity investment  (17) (536) 

Allowance for the other assets 5 207  

Reversal of a provision for the other assets  (178) (17) 

Allowance for contingencies 557 173  

Total 490 (98) 

 
4.9. Current  and deferred tax 
 

(KTND) 2009 2008 

Deferred tax 2 153 266 

Current tax 3 347 4 462 

Income tax expense 5 500 4 728 
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Note 5. Notes to the consolidated balance sheet 
 
5.1. Financial assetsïavailable-for-sale 
 

(KTND) 31/12/2009 31/12/2008 

Shares and other variable yield securities     

Listed securities  500   -    

Unlisted securities 1 194  1 087  

Total of financial assetsïavailable-for-sale 1 694  1 087  

Allowance of impairment     

Shares and other variable yield securities (242) (119) 

Total of net financial assetsïavailable-for-sale 1 452  967  

 
5.2. Loans and receivables to customers 
 
This heading relates to the receivable coming from the finance lease and factoring activities. 
 

(KTND) 31/12/2009 

 
Gross amount Depreciation Net amount 

Gross risk of non doubtful contracts 442 361   -   442 361  

Gross risk of non compromise doubtful  contracts 2 690  (935) 1 755  

Gross risk of compromise contracts 21 007  (11 971) 9 037  

Total gross risk 466 058  (12 906) 453 153  

Advances to the suppliers 1 368  (72) 1 296  

Prepaid income  (3 442)  -   (3 442) 

Penalty interest  to bill 25   -   25  

Gross risk of finance lease contracts                                                               464 010  (12 977) 451 033  

Risk of non doubtful contracts 61 615   -   61 615  

Risk of non compromise doubtful  contracts 158  (60) 98  

Risk of compromise contracts 1 780  (1 645) 135  

Gross total of factored purchasers 63 552  (1 705) 61 848  

        

Total of loans and receivables  527 562  (14 682) 512 881  

 

(KTND) 31/12/2008 

 
Gross amount Depreciation Net amount 

Gross risk of non doubtful contracts 383 291   -    383 291  

Gross risk of non compromise doubtful  contracts 5 501  (1 884) 3 617  

Gross risk of compromise contracts 19 143  (14 399) 4 744  

Total gross risk 407 935  (16 283) 391 651  

Risk of non doubtful contracts 404  (88) 316  

Risk risk of non compromise doubtful  contracts (3 150)  -    (3 150) 

Risk of compromise contracts 31   -    31  

Gross total of factored purchasers 405 220  (16 372) 388 848  

Risk for active contracts 55 450   -    55 450  

Risk for doubtful and non compromised contracts 588  (185) 403  

Risk for compromised contracts 1 679  (1 577) 103  

Gross total of factored purchasers 57 717  (1 762) 55 956  

        

Total of loans and receivables 462 937  (18 133) 444 804  
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5.2.1 Finance Lease 

 
Gross investment in the lease is the aggregate of: 

(a) the minimum lease payments receivable by TL under a finance lease, and 
(b) any unguaranteed residual value accruing to TL. 

Net investment in the lease is the gross investment in the lease discounted at the implicit interest rate in 
the lease. 
Unearned finance income is the difference between: 

(a) the gross investment in the lease, and 
(b) the net investment in the lease. 

 
This heading relates to finance lease activity : 

(KTND) 31/12/2009 31/12/2008 

Outstanding amount of non doubtful contracts 442 361  383 290  

Outstanding amount of active contracts                                                                                         (1) 433 482  377 523  

Other outstanding amount of other non doubtful contracts 6 178  3 485  

Arrears related to active contracts 2 702  2 282  

Outstanding amount of doubtful non compromise  contracts 2 690  5 501  

Outstandinf amount of doubtful and non compromised contracts                                                  (2) 2 177  4 619  

Arrears related to doubtful non compromise contracts 513  882  

Gross risk of doubtful non compromise contracts 21 007  19 143  

Outstanding amount of doubtful and compromise contracts 10 620  9 253  

Arrears related to doubtful and compromise contracts 10 387  9 890  

Gross risk of finance lease contracts                                            466 059  407 934  

Advances for the suppliers 1 368  404  

Prepaid income  (3 442) (3 150) 

Penalty interest  to bill 25  31  

Gross total 464 010  405 220  

Depreciation of doubtful debts                                                                              (12 906) (16 283) 

Other depreciation (72) (88) 

Net total 451 033  388 848  

 
The following table presents the maturity profile of the receivables amounts: 
 

(KTND) 31/12/2009 31/12/2008 

Minimum lease payments of active contracts 511 807  446 889  

To receive in less than 1 year 222 307  192 988  

To receive in more than 1 year and less than 5 years 275 452  242 484  

To receive in more than 5 years 14 048  11 417  

Outstanding amount of active contracts                                                                             (1)+(2) 435 659  382 142  

To receive in less than 1 year 183 141  157 909  

To receive in more than 1 year and less than 5 years 239 684  213 847  

To receive in more than 5 years 12 834  10 387  

Not acquired financial income 76 148  64 747  

      

Minimum lease payments of doubtful and compromised contracts 10 630  5 389  

To receive in less than 1 year 4 019  3 180  

To receive in more than 1 year and less than 5 years 6 611  2 209  

To receive in more than 5 years  -    -    

Net outstanding amount of doubtful and compromised contracts 9 037  4 744  

Gross outstanding amount of doubtful and compromised contracts 21 007  19 143  

Provision on gross outstanding amount  (11 971) (14 399) 

Not acquired financial income 1 593  645  
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5.2.2 Factored purchasers  
 

(KTND) 31/12/2009 31/12/2008 

« Factored è purchaserôs accounts     

Local purchasers 69 196  67 869  

Purchasers export 7 316  1 667  

Purchasers importation 10 735  13 397  

Gross total of factored  purchasers 87 247  82 933  

Adherent accounts: Contacts with right of recourse     

Foreign correspondent (FDG) (1 028) (207) 

Guarantee fund (18 725) (20 971) 

Available (3 941) (4 038) 

Total adherent account : Contacts with right of recourse (23 694) (25 216) 

      

Gross outstanding bedts  of factored purchasers                                                                                                           63 553  57 717  

Provisions                                                                                                         (1 705) (1 761) 

Net outstanding bedts of factored purchasers                                                                                                           61 848  55 956  

 
5.2.3 Loans and receivables analysis by business segment : 

 
The table below details the depreciation of loans and receivables by branch of industry: 
 
  

(KTND) 31/12/2009 31/12/2008 

Agriculture 19 467  18 014  

Real estate 71 330  126 097  

Industry 137 897  65 717  

Tourism 34 124  24 018  

Trade and services 264 743  229 091  

Gross total 527 562  462 937  

Depreciation                                                                                                        (14 682) (18 133) 

Net total 512 881  444 804  
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The Following reconciliation details the provision of loans and receivables by business segment:  
 

31/12/2009 Agriculture Real estate Industry Tourism 
Trade and 
services 

Total 

At December 31, 2008 1 314  5 776  2 431  678  7 934  18 133  

Net allowance or reversal 
of impairement 

(237) (3 612) 2 127  (59) (1 671) (3 451) 

At December 31, 2009 1 077  2 164  4 558  619  6 263  14 682  

              

Individual depreciation 1 029  2 064  4 038  434  5 885  13 450  

Collective depreciation 
48  100  520  186  378  1 232  

 

31/12/2008 Agriculture Real estate Industry Tourism 
Trade and 

services 
Total 

At December 31, 2007 1 246  3 491  7 396  980  10 155  23 268  

Net allowance or reversal of 

provision 
68  2 285  (4 965) (302) (2 221) (5 135) 

At December 31, 2008 1 314  5 776  2 431  678  7 934  18 133  

              

Individual depreciation 1 262  4 983  1 898  556  7 343  16 042  

Collective depreciation 52  793  533  122  591  2 091  
 

 
Hereafter a reconciliation of the individual and collective impairements of the loans and receivables 
 

(KTND) 

Loans and 
receivables ï 

Individual 
depreciation 

basis 

Individual 

depreciation 

Loans and 
receivables ï 

Collective 
depreciation 

basis 

Collective 

depreciation 

Total of 
loans 

and 
advances 

Total of 

depreciation 

At December 31, 2007 25 179  21 300  359 190  1 968  384 369  23 268  

Net allowance or reversal of 
provision 

  (5 258)   123    (5 135) 

At December 31, 2008 19 143  16 042  443 794  2 091  462 937  18 133  

Net allowance or reversal of 
provision 

  (2 592)   (859)   (3 451) 

At December 31, 2009 21 007  13 450  506 555  1 232  527 562  14 682  

 
5.3. Other loans ad receivables 
 

 
 
 
 

 
 

 
 

 

 
 
 

 
 
 

 

 
 

 
 

 

 
 
 

 31/12/2009 31/12/2008 

Staff loans  1 318  1 072  

Others 24  70  

Gross total 1 342  1 142  

Impairement  -   (2) 

Net total 1 342  1 140  
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5.4. Financial assets -held-to-maturity 
 

 

 
 
 

 
 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 

 
 
 

 
 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 

 
 
 

 
 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 

 
 
 
 

 
 
 

31/12/2009  
Subscription 

date 
Shares 
number 

Nominal 
value 

Gross 
total 

Provision  
Net book 

value 

Tourisme Balnéaire et Saharien 2000 4 291 0,01 43 (43)  -   

S.T.P.A 2001 1 060 0,5 530 (530)  -   

Société Méhari Hammamet 2005 2 000 0,1 200  -   200 

Société BYZACENE 2006 1 200 0,1 120  -   120 

Société PROMOTEL 2006 2 167 0,1 217  -   217 

Société PROMOTEL 2006 8 400 0,1 840  -   840 

PALMA 2007 327 0,5 163  -   163 

Sté de Promotion Touristique Douz Hôtel 2005 150 0,5 75  -   75 

Tunisian Health Care Centers 2008 140 000 0,01 350 (105) 245 

Société Golden Yasmine Loisirs 2008 30 000 0,01 300  -   300 

M.B.G 2009 20 000 0,1 2 000   2 000 

Marble & Limestone Blocks "M.L.B" 2009 13 320 0,0185 246   246 

Société Méhari Beach Tabarka 2009 10 000 0,1 1 000   1 000 

Société Touristique "OCEANA" 2009 5 000 0,1 500   500 

Accrued income of portage contract       372  -   372 

Commercial papers       450  -   450 

Total      7 406 (678) 6 728 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 

 
 
 

 
 
 
 

 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 

 

 

31/12/2008 
Subscription 

date 

Shares 

number 

Nominal 

value 

Gross 

total 
Provision  

Net book 

value 

Tourisme Balnéaire et Saharien 2000 4 919 0,01 49 (49)  -   

S.T.P.A 2001 1 060 0,5 530 (530)  -   

Etablissement Abdelmoula 2003 4 370 0,027 117  -   117 

Hotel GRANADA 2004 33 334 0,01 333  -   333 

Société Méhari Hammamet 2005 3 000 0,1 300  -   300 

Société BYZACENE 2006 1 800 0,1 180  -   180 

Société PROMOTEL 2006 3 250 0,1 325  -   325 

PALMA 2007 653 0,5 327  -   327 

Sté de Promotion Touristique Douz Hôtel 2005 300 0,5 150  -   150 

Tunisian Health Care Centers 2008 30 000 0,01 300  -   300 

Société Golden Yasmine Loisirs 2008 30 000 0,01 300  -   300 

Accrued income of portage contract      -   340  -   340 

Commercial papers      -   450  -   450 

Total      3 701  (579) 3 122  

 
 



 

 

                T U N I S I E  L E A S I N G  G R O U P  

 

         Consolidated Financial Statements based on IFRS in issue at December 31, 2009 

 

 

42 

5.5. Investment in associate 
 

(KTND) 31/12/2009 31/12/2008 

 
Investment in associate  Participation rate 

Investment in 
associate  

Participation rate 

Tuninvest Sicar 5 631  36,51% 5 683  36,51% 

Tunisie Sicar 1 793  44,00% 2 022  44,00% 

Tunisie Valeurs 2 842  30,00% 2 273  30,00% 

Tuninvest International Sicar 3 912  25,75% 5 206  25,75% 

Tuninvest Innovations Sicar 2 177  27,27% 1 838  27,27% 

Tunis Call Center 516  50,00% 454  45,71% 

Total 16 871  - 17 476  - 

 
The following tables illustrate a summary of financial information related to the associated companies: 
 

31/12/2009 (KTND) 
Cost of 

acquisition 
Goodwill Quotas in profit 

Quotas in 
reserves 

Interest in 
associate value 

Tuninvest Sicar 1 932  (56) 458  3 297  5 631  

Tunisie Sicar 660   -   142  992  1 793  

Tunisie Valeurs 1 263   -   870  710  2 842  

Tuninvest International Sicar 773   -   299  2 841  3 912  

Tuninvest Innovations Sicar 1 500   -   52  624  2 177  

Tunis Call Center 565  (40) 19  (29) 516  

Total 6 693  (97) 1 840  8 435  16 871  

 
 

 
 

31/12/2008 (KTND) 

 
 

Cost of 
acquisition 

Goodwill Quotas in profit 
Quotas in 
reserves 

Interest in 
associate value 

Tuninvest Sicar 1 932  (62) (378) 4 191  5 683  

Tunisie Sicar 660   -   (180) 1 542  2 022  

Tunisie Valeurs 1 308   -   912  53  2 273  

Tuninvest International Sicar 1 288   -   898  3 021  5 206  

Tuninvest Innovations Sicar 1 500   -   115  222  1 838  

Tunis Call Center 505  (25) 98  (124) 454  

Total 7 193  (87) 1 466  8 905  17 476  
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5.6. Currrent and differed tax 
 
The current tax noted on the balance sheet is detailed as follows:  
 

(KTND) 31/12/2009 31/12/2008 

Tax installment 1 634 2 620 

Current tax asset 1 634 2 620 

Deducted at source 501 353 

Corporate income tax 587 1 567 

Current tax liability 1 088 1 920 

 
5.7. Other assets 
 

(KTND) 31/12/2009 31/12/2008 

Inventories 160  2 114  

Customer accounts LLD 338  214  

Operating suppliers advances 228  311  

Other debtors accounts 1 424  766  

Income to receive accounts 753  226  

Suspens account 869  953  

Other current assets  -    607  

VAT credit 2 071  278  

Other taxes credit 130  336  

Gross total 5 973  5 805  

Provision for customer  accounts (15) (2) 

Provision for operating suppliers  (4) (105) 

Provision for income to receive  (161) (210) 

Provision for other debtors account (447) (471) 

Total Net 5 346  5 017  
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5.8. Property, plant, equipment and intangible assets  
 
The table below describes changes in property, equipment and intangible assets 
 

(KTND) 

Book value at 

December 31, 
2008 

Acquisitions Transfers Sales 

Book value at 

December 31, 
2009 

      

Intangible assets 3 814  596   -    -   4 410  

Computer software 3 631  236  34   -   3 901  

Computer software (outstanding) 45  345  (34)  -   356  

Goodwill 138  15   -    -   153  

Property, plants and equipments 19 728  5 727   -   (2 103) 23 352  

Lands 1 143   -    -    -   1 143  

Property 2 805   -    -    -   2 805  

Property (outstanding) 1 239  541   -    -   1 780  

Transport equipment 8 930  4 660   -   (2 103) 11 487  

Office equipment 1 067  146   -    -   1 213  

Computer hardware 1 814  164   -    -   1 978  

General equipment 2 728  216   -    -   2 944  

Total 23 542  6 323   -   (2 103) 27 762  

 
Amortisation and depreciation schedule of property, equipment and intangible assets 

 

 31/12/2009 31/12/2008 

(KTND) 
Gross 

book value 

Sum of 

amortisation and 
depreciation 

losses 

Net book 
value 

Gross 
book 
value 

Sum of 

amortisation 
and 

depreciation 

losses 

Net book 
value 

       

Intangible assets 4 410  3 378  1 032  3 814  2 935  878  

Computer software 3 901  3 328  573  3 631  2 891  740  

Computer software    
(outstanding) 

356   -   356  45   -   45  

Goodwill 153  50  103  138  44  94  

Property, plants and 

equipments 
23 352  7 464  15 888  19 728  6 347  13 381  

Lands 1 143   -   1 143  1 143   -   1 143  

Property 2 805  491  2 314  2 805  407  2 397  

Property (outstanding) 1 780   -   1 780  1 239   -   1 239  

Transport equipment 11 487  3 028  8 459  8 930  2 373  6 557  

Office equipment 1 213  677  536  1 067  604  463  

Computer hardware 1 978  1 538  440  1 814  1 450  364  

General equipment 2 944  1 730  1 214  2 728  1 513  1 216  

Total 27 762  10 842  16 920  23 542  9 282  14 259 
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5.9. Financial liabilities 
 
The following table summarizes the maturity of financial liabilities at December 31, 2009: 
 

2009 

Financial liabilities 
Less than 1 

year 
From 1 to 5 

years 
More than 5 

years 
Total 

Due to banks 120 922  110 722  570  232 214  

Debts represented by securities 77 038  84 000   -   161 038  

Due to customers 10 412  2 757  8 915  22 083  

Other financial liabilities at amortized cost 43   -    -   43  

Total 208 415  197 479  9 485  415 379  

 
The following table summarizes the maturity of financial liabilities at December 31, 2008: 
 

2008 

Financial liabilities Less than 1 year From 1 to 5 years 
More than 5 

years 
Total 

Due to banks 104 683  67 605  1 337  173 626  

Debts represented by securities 90 472  84 000   -   174 472  

Due to customers 11 490  2 597  993  15 080  

Other financial liabilities at amortized cost 543   -    -   543  
 

Total 207 188 154 202 2 330 363 721 
 
 

 
 

 
 

 

 

5.9.1 Due to banks 
 

(KTND) 31/12/2009 31/12/2008 

Local banks (long and mid term credits) 95 901 91 485  

Local banks (short term credits) 16 386 9 229  

Foreign banks 91 226 58 222  

Related debts 2 371 2 553  

Overdrawn account 17 875 12 137  

Amen Bank (Portage on MLA shares) 8 455  -   

Total  232 214 173 626  
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The following table summarizes the maturity of due to banks liabilities : 
 

31/12/2009 

(KTND) Less than 1 year 
From 1 to 5 

years 

More than 5 

years 
Total 

Local banks (long and means term credits)                   (A) 58 105  37 796   -   95 901  

Local banks (short term credits) 16 386   -    -   16 386  

Foreign banks                                                                 (B) 26 185  64 471  570  91 226  

Related debts 2 371   -    -   2 371  

Overdrawn account 17 875      17 875  

Amen Bank (Portage on MLA shares)  -   8 455   -   8 455  

Total 120 922 110 722 570 232 214 

 

31/12/2008 

(KTND) Less than 1 year 
From 1 to 5 

years 

More than 5 

years 
Total 

Local banks (long and means term credits)                               38 918  52 567   -   91 485  

Local banks (short term credits) 9 229   -    -   9 229  

Foreign banks                                                                            17 116  41 106   -   58 222  

Related debts 2 553   -    -   2 553  

Overdrawn account 12 137   -    -   12 137  

Total 79 953  93 673   -   173 626  

 
 
 
 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 

 










































