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1  

  

1.1  
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1.2  
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 IN 2015  

 

1.3  

-

 

 

Table 1. The Company  

 

  Period ended Dec 31 

  2015 2014 

   

Revenue 115,739 98,838 

EBITDA -47,065 -40,712 

Operating profit (EBIT) -53,603 -48,318 

Net finance income 94,122 360,255 

Net profit for the period 35,843 311,382 

Cash flows from operating activities 106,380 -24,812 

Cash flows from investing activities -171,571 -40,797 

Cash flows from financing activities: 45,881 84,490 

Total net cash flows -19,309 18,881 

Total assets 1,441,677 1,287,526 

Equity 499,537 464,878 

Source: the Company. 
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2 

 

 

2.1  

 

2.2  

 

 

2.2.1. Securitisation funds  

- -

 

 

2.2.2. Private detective services  

 

 

2.2.3. Outsourcing of debt collection by banks 

 

 

2.2.4.  Personal data protection  

- -
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2.2.5. Changes in laws and regulations applicable to the Company s business 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

2.2.6. Other regulators and authorities important for the Company s operations 

 

 

 

 
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3  

3.1  

 

-  

3.2  

 

Figure. 1.1 Structure of the KRUK Group 

 

Source: the Company. 
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 IN 2015  

Table 2. KRUK S.A. subsidiaries 

Subsidiary  Registered office Principal business activity 

Kancelaria Prawna RAVEN Krupa & 

 

 Comprehensive support for litigation and enforcement 

proceedings as part of debt collection processes 

carried out by the KRUK Group and its partners 

Informacji Gospodarczej S.A. 

Warsaw Collection, processing and provision of credit 

information on natural persons and businesses 

KRUK Romania S.r.l Bucharest Management of debt portfolios purchased by the 

KRUK Group, credit management services 

SeCapital S.à r.l. Luxembourg Special-purpose securitisation vehicle which invests 

in debt or debt-backed assets 

Prokura NS FIZ securitisation fund 

 

N/A Securitisation and investment vehicles which employ 

professional risk assessment and credit management 

methodologies All certificates issued by the 

securitisation funds are held by SeCapital S.à r.l. 

SeCapital Polska Sp. z o.o.  Management of securitised debt 

ERIF Business Solutions Sp. z o.o.  Financial and agency services and support for small 

and medium-sized enterprises 

Novum Finance Sp. z o.o. (in 

liquidation) 

 In liquidation 

s.r.o. 

Hradec Králové Management of debt portfolios purchased by the 

KRUK Group, credit management services 

KRUK Towarzystwo Funduszy 

Inwestycyjnych S.A. 

 Management of the Prokura fund 

InvestCapital Malta Ltd. Malta Investment in equity assets, including shares in KRUK 

Group companies 

RoCapital IFN S.A. Bucharest Purchase and management of mortgage-backed 

portfolios and lending activities 

ProsperoCapital Sp. z o.o. (in 

liquidation) 

 Financial services, including debt management and 

trading 

KRUK Deutschland GmbH Berlin Management of debt portfolios purchased by the 

KRUK Group, credit management services 

KRUK Italia S.r.l Milan Credit management services, collection of debt 

portfolios purchased by the KRUK Group in Italy and 

other European countries. 
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ItaCapital S.r.l Milan Investing in debt or debt-backed assets. 

KRUK Espana S.L. Madrid Credit management services, collection of debt 

portfolios purchased by the KRUK Group in Spain and 

other European countries, as well as debt trading. 

ProsperoCapital S.à r.l. Luxembourg Special-purpose securitisation vehicle which invests 

in debt or debt-backed assets 

Source: the KRUK Group. 

-  
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-

 

 

 

3.4  

 

 

3.5  

3.5.1. Structure of the Company s share capital  

  

Table 3. Structure of the Company s share capital as at December 31st 2015 

Series Number of bearer shares 

Series A 2,692,220 

Series AA 11,366,600 

Series B 1,250,000 

Series C 491,520 

Series D 1,100,000 

Series E 498,008 

TOTAL 17,398,348 

Source: the Company. 
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Table 4. Structure of the Company s share capital as at the date of release of this report 

Series Number of bearer shares 

Series A 2,692,220 

Series AA 11,366,600 

Series B 1,250,000 

Series C 491,520 

Series D 1,100,000 

Series E 615,406 

TOTAL 17,515,746 

Source: the Company. 

3.5.2. Change in the share capital and conditional share capital 
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3.6  

 

 

  

  

  

 

 

 

 
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-  

-

- -

-

-

 

 

 

 

 

-  

-  

-  

 reviewing the list of debts to a given creditor, 

 checking the phase of the debt management process, 

 learning about the cost of court collection and bailiff collection, 

 entering into a settlement agreement, 

 convenient direct link to the bank s website for debt repayment, 

 possibility of arranging contact with a negotiator at a convenient time, possibility of 

updating quickly the contact data. 
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3.10  

3.10.1. Material agreements 
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3.10.2. Material related-party transactions executed on a non-arm s length basis 

-

-  

 

3.10.3. New and terminated loan or credit facility agreements 
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  

 

 

 

-

 

- -

 



- 21 - 

 

 

 IN 2015  

 

 

 a registered pledge over debt portfolios purchased by the Borrower and financed or 

refinanced with proceeds from the Credit Facility; 

 a financial pledge under Luxembourg law over the Borrower s shares in a SeCapital S.à 

r.l. compartment, or a financial pledge under Luxembourg law over InvestCapital Malta 

Ltd. s shares in a SeCapital S.à r.l. compartment, or a financial pledge under Malta law 

over the Borrower s shares in a cell of InvestCapital Malta Ltd.; 

 a power of attorney to the Borrower s accounts held with the Bank; 

 declaration of the Company s submission to enforcement under Art. 777.1.5 of the Code 

of Civil Procedure. 

 

 

 

 

 

 

 

 
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 

 

  

  

  

 

 

 

 

 

 

 

 

 

 

In 2015, the Company issued unsecured bonds with a total nominal value of PLN 243m, which 

included: 

 public offering of 133,000 Series W1 bonds with a total nominal value of PLN 13m, 

 private placement of 100,000 Series Z1 bonds with a total nominal value of PLN 100m, 

 private placement of 100,000 Series AA1 bonds with a total nominal value of PLN 100m, 

 public offering of 300,000 Series W2 bonds with a total nominal value of PLN 30m. 
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 IN 2015  

The bonds were issued at par.  

Table 5. Bond issues in 2015 

Bond Series 
Nominal value  

(PLN) 
Issue date 

Redemption 

date 
Interest rate Interest payment 

W1 Series 13,359,000 Jun 8 2015 
Jun 8 2020 

60 months 
Fixed: 4.5% Every 3 months 

Z1 Series 100,000,000 Jun 8 2015 
Jun 8 2021  

(72 months) 
3M WIBOR + 3.10% Every 3 months 

AA1 Series 100,000,000 Nov 13 2015 
Nov 13 2021  

(72 months) 
3M WIBOR + 3.00% Every 3 months 

W1 Series 30,000,000 Nov 26 2015 
Nov 26 2020  

60 months 
3M WIBOR + 2.90% Every 3 months 

Source: the Company. 

For the bond issues made in 2015, the Company did not specify any issue objectives under the 

Act on Bonds. The issue proceeds were used to finance debt purchases by the Group, refinance 

the Company s or the Group s debt, or finance the Group s growth through acquisitions. 

 

 

On the basis of the Management Board s resolutions which came into force on May 7th 2015 

and June 8th 2015, the Company issued 133,599 bonds with a nominal value of PLN 100 per 

bond. The total value of the issue was PLN 13m. The bonds are due 60 months from the 

allotment date, but may be redeemed prior to maturity if the Company is liquidated or at the 

option of the Issuer, in accordance with the terms and conditions of the bonds. 

 

On the basis of the Management Board s resolutions which came into force on May 5th 2015 

and June 8th 2015, the Company issued 100,000 bonds with a nominal value of PLN 1,000 per 

bond. The total value of the issue was PLN 100m. The bonds are due 72 months from the 

allotment date, but may be redeemed prior to maturity if the Company is liquidated, or at the 

option of a bondholder in specific circumstances defined in the terms and conditions of the 

bonds, or at the option of the Issuer, in accordance with the terms and conditions of the bonds.  

 

On the basis of the Management Board s resolutions which came into force on October 28th 

2015 and November 9th 2015, the Company issued 100,000 bonds with a nominal value of 

PLN 1,000 per bond. The total value of the issue was PLN 100m. The bonds are due 72 months  
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 IN 2015  

from the allotment date, but may be redeemed prior to maturity if the Company is liquidated or 

in other cases set out in the Act on Bonds, or at the option of a bondholder in specific 

circumstances defined in the terms and conditions of the bonds, or at the option of the Issuer, 

in accordance with the terms and conditions of the bonds.  

 

On the basis of the Management Board s resolutions which came into force on November 13th 

2015 and November 26th 2015, the Company issued 300,000 bonds with a nominal value of 

PLN 100 per bond. The total value of the issue was PLN 30m. The bonds are due 60 months 

from the allotment date, but may be redeemed prior to maturity if the Company is liquidated or 

in other cases set out in the Act on Bonds, or at the option of the Issuer, in accordance with the 

terms and conditions of the bonds. 

 

On February 25th 2016, the Company s Management Board passed a resolution to issue Series 

AA2 bonds due within 72 months from the allotment date, with a total value of up to PLN 

150m. 

 

 

 

Table 6. Bonds redeemed by the Company in 2015 

Bond Series Redemption date 
Number of bonds 

redeemed 

Nominal value  

(PLN) 

I3 Jan 5 2015 17,000 17,000,000 

M1 + N1 
Mar 21 2015 and  

Sep 21 2015 
24,000 24,000,000 

Source: the Company. 

 

 

 

3.10.4. Loans advanced and sureties and guarantees granted; sureties and guarantees 

received 
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3.11  

 

 

 

  

  

  

 

 
 

Figure 2.2 KRUK

and geographical regions  

 

Green tick  as at the announcement of the 2015 2019 strategy 

Blue tick  implementation of growth strategy by product and geographical region 

Source: the Company. 
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 development of process management 

 development of a network of field advisers 

 improvement of cost efficiency, including through the development of IT systems and 

process automation 

 enhancing marketing communication 

 enhancing the effectiveness of debt collection processes through more effective use of 

 

 

 

 

 

 improve the valuation of debt portfolios 

 improve credit scoring and forecasting models supporting operating processes. 
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3.12  

3.12.1. Capital expenditure 

 

 

3.12.2. Investments within the Group 

 

  

  

  

 

 

 
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 

 

 

  

 

  

 

  

 

 

 

 

 

  

 

 

-  

-

 

 

3.12.3. Assessment of the feasibility of investment plans 
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3.13  

3.13.1. Material risk factors 

3.13.1.1  

 

 errors of persons responsible for the implementation and execution of the strategy, 

 market situation, business environment and competitors  activities, 

 poorer availability of external financing, 

 incorrect valuation of investments, including debt portfolios purchased, 

 amendments to legal regulations, changes in interpretation thereof and actions of 

regulatory authorities, 

 unfavourable decisions of Company shareholders, 

 force majèure occurrences. 

 

-

 

 

3.13.1.2  

-  
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3.13.1.3  

 

 

3.13.1.4  

 

  

  

  

 

 

3.13.1.5  

-

 

 

3.13.1.6  
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 executive staff, managers, 

 experts with debt collection and credit management experience, 

 risk managers, who have a central role in assessing and valuing debt portfolios for 

purchase, and in assessing debt collection performance, 

 programmers and IT specialists focused on developing the IT infrastructure. 

 

 

3.13.1.7  

-  

 

 

3.13.1.8 -  

-

 

 

 

3.13.1.9  
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3.13.2. Risk management system 

The risk management policies applicable at the Company are designed to: 

 Identify and analyse the risks to which the Company is exposed; 

 Define appropriate limits and procedures; 

 Control and monitor the risk level and suitability of the risk management tools. 

The risk management policies in place at the Company are regularly reviewed to ensure that 

they reflect the market trends and developments at a given time, as well as changes within the 

Company. The Management Board is responsible for defining risk management procedures 

and overseeing their implementation. 

Using such tools as training, management standards and procedures, the Company seeks to 

build a stimulating and constructive control environment, in which all employees understand 

their respective roles and responsibilities. 

3.13.2.1. 

 

The risk involved in debt purchases is an investment risk. Based on its many years  experience, 

the Company has developed a system for analysing and assessing that risk. The key tools 

making up the system are as follows: 

 Detailed and thorough analysis and estimation of the risk as at the date of purchasing  

a given debt portfolio, based on advanced economic and statistical tools (the results of 

the analysis and estimation are reflected in the price offered in the auction); 

 Quarterly revaluation of each debt portfolio held; 

 Purchasing various types of debt, with various degrees of difficulty and delinquency 

statuses. 
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3.13.2.2.  

 

 

3.13.2.3.  

 

 

 

  

  

-

 

-

 

 

3.13.2.4.  

 

Liquidity risk management tools used at the Company and the Group include:  

 Regular monitoring of cash needs and expenses; 

 Flexible management of cash flows between the Group entities; 

 Conducting debt management activities on a continuous basis, ensuring continuous cash 

inflow; 

 Ensuring the Group s compliance with financial covenants under credit facility 

agreements and debt instrument issues; 

 Use of external sources of financing, in the form of bank borrowings or bonds. 
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3.13.2.5.  

 

 

3.13.2.6.  

 

 

3.13.2.7. -  

 

 

3.13.2.8.  

 

  

 

 

 

 

  

  
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4.  

4.1. -  

-

 

 

 

-
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4.2.  

 

 

4.3.  
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Table 7. Revenue by product 

PLN 000 

Jan 1 2015 -  

Dec 31 2015 

Jan 1 2014 -  

Dec 31 2014 

      

      

Revenue 115,739 98,837 

  

  Purchased debt portfolios 56,678 43,514 

Collection services 45,246 46,359 

Other  13,815 8,964 

  

    

  Direct and indirect costs (90,164) (86,373) 

  

  Purchased debt portfolios (12,913) (11,571) 

Collection services (73,075) (72,096) 

Other  (4,175) (2,706) 

  

 
 

Gross profit 25,575 12,464 

  
 

 Purchased debt portfolios 43,765 31,943 

Collection services (27,829) (25,737) 

Other  9,640 6,258 

  

  Administrative expenses (67,066) (50,184) 

  
 

 Depreciation and amortisation expense (6,538) (7,606) 

  
  

Other income 1,049 1,031 

Other expenses (unallocated) (6,624) (4,023) 

Finance income/costs 94,122 360,255 

  
  

Profit before tax 40,519 311,937 

  
  

Income tax (4,676) (555) 

  
  

Net profit 35,843 311,382 

Source: the Company. 

 

4.4.  
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Table 8. Geographical structure of sales 

PLN 000 

Jan 1 2015 -  

Dec 31 2015 

Jan 1 2014 -  

Dec 31 2014 

      

Revenue 115,739 98,837 

  

  Poland 73,188 65,602 

Romania 40,204 30,980 

Other foreign markets 2,346 2,254 

Source: the Company. 

 

4.5.  

 

Table 9. Structure of assets and liabilities in the statement of financial position 

As at December 31st 2015   

Period ended Dec 31    

    
Note 

Dec 31 2014 Dec 31 2014 

Assets      
  Cash and cash equivalents 21 5,206 24 515 
  Trade receivables from related entities 20 10,562 9 889 
  Trade receivables from other entities 20 3,029 4 120 
  Investments in debt portfolios and loans 17 94,725 119 237 
  Other receivables 20 15,107 161 108 
  Inventories 19 232 282 
  Property, plant and equipment 14 14,027 12 125 
  Intangible assets 15 10,735 9 639 
  Deferred tax asset 18 2,863 3 449 
  Investments in subsidiaries 16 1,283,073 941 496 
  Other assets   2,118 1 666 

Total assets    1,441,677 1 287 526 

     
  

Equity and 

liabilities 

 
  

  

Liabilities    
  

  Hedge derivatives 21 589 2 668 
  Trade and other payables 27 26,095 14 414 
  Employee benefit obligations 25 22,363 18 716 
  Current tax liability   3,178 1 724 
  Liabilities under borrowings and other debt 

instruments 
24 889,916 785 126 

Total liabilities   942 141 822,648 

Equity    
  

  Share capital 22 17,398 17 111 
  Share premium   64,382 53 247 
  Cash flow hedging reserve   0 0 

  Other capital reserves   68,957 55 624 

  Retained earnings   348,800 338 895 

Total equity   499 537 464,877 
      

  
Total equity and liabilities   1 441 677 1,287,526 

Source: the Company. 
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4.6.  

 

 

 

 

 

  

 

 

 

Table 10. Purchased debt portfolios 

Purchased debt portfolios as at Jan 1 2015     42,823 

Purchase of debt portfolios     10 

Cash recoveries     (52,578) 

Revenue from debt purchase (interest and revaluation) 56 678 

Purchased debt portfolios as at Dec 31 2015     
46,933 

 Source: the Company. 

 

 

 

4.7. -  

-  

 

4.8.  
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4.9. 

 

 

 

4.10.  

4.10.1. Use of financial instruments 

 

 

 

 

 

 

 

Derivatives 

 

 

-

 

 

-

 

-
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4.10.2. Objectives and methods of financial risk management 

 

 

Table 11. Assets relating to credit risk 

PLN 000     

   Dec 31 2015 Dec 31 2014 

       

Financial instruments at fair value through profit or loss  44,431 39,884 

Financial assets measured at amortised cost  2,502 2,939 

Investment property  434 161 

Loans  47,357 76,253 

Receivables  28,698 175,117 

Total   123,423 294,354 

 Source: the Company. 
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Liquidity risk management tools used at the Company and the Group include:  

 Regular monitoring of cash needs and expenses; 

 Flexible management of cash flows between the Group entities; 

 Conducting debt management activities on a continuous basis, ensuring continuous cash 

inflow; 

 Ensuring the Group s compliance with financial covenants under credit facility 

agreements and debt instrument issues; 

 Use of external sources of financing, in the form of bank borrowings or bonds. 

 

 

-

 

 

4.10.3. Assessment of financial resources management 

 

 

  



- 47 - 

 

 

 IN 2015  

5.  

5.1.  

 

5.1.1. Adopted code of corporate governance 

-  

 

-

 

 

-

-  

http://pl.kruk.eu/pl/dla-inwestora/spolka/dokumenty
http://pl.kruk.eu/pl/dla-inwestora/spolka/dokumenty-korporacyjne/
http://pl.kruk.eu/pl/dla-inwestora/spolka/dokumenty-korporacyjne/
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5.1.2. Corporate governance standards which the Company elected not to comply with 

 

 

 

- -
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-

 

5.2.  

5.2.1. Shareholders holding directly or indirectly significant holdings of shares in  

KRUK S.A. 

 

Table 12.12 Shareholders with significant holdings in KRUK S.A as at January 1st 2015 

Shareholder 
Number of 

shares/voting rights 
Ownership interest (%) 

Piotr Krupa 2,069,662 12.10 

Aviva OFE 1,676,165 9.80 

ING PTE* 1,835,643 10.73 

Generali OFE** 1,545,000 9.20 

(*) Joint shareholding of ING OFE and ING DFE, managed by ING PTE S.A. 

(**) Data as at GM of May 28th 2014. 

Source: the Company. 
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Table 13.13 Shareholders with significant holdings in KRUK S.A as at December 31st 2015 

Shareholder 
Number of 

shares/voting rights 
Ownership interest (%) 

Piotr Krupa 2,026,927 11.65 

Aviva OFE** 1,446,000 8.31 

NN PTE*,** 1,950,000 11.21 

Generali OFE** 1,100,000 6.32 

(*) Joint shareholding of N-N OFE and N-N DFE, managed by N-N PTE S.A. (**) Data based on the list of 

shareholders holding 5% or more of total voting rights at the Annual General Meeting of KRUK S.A. held on June 

23rd 2015. 

Source: the Company. 

 

 

Table 14.14 Shareholders with significant holdings in KRUK S.A as at March 6th 2016 

Shareholder 
Number of 

shares/voting rights 
Ownership interest (%) 

Piotr Krupa 2,016,927 11.51 

Aviva OFE 1,446,000 8.26 

NN PTE*,** 1,950,000 11.13 

Generali OFE** 1,100,000 6.28 

 (*) Joint shareholding of N-N OFE and N-N DFE, managed by N-N PTE S.A. (**) Data based on the list of 

shareholders holding 5% or more of total voting rights at the Annual General Meeting of KRUK S.A. held on June 

23rd 2015. 

Source: the Company. 

 

5.2.2. Changes in the shareholding structure in the reporting year 

 

 

 

 

 
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 

 

 

5.2.3. Treasury shares  

 

-

-

 

  

 

  

  

-

-
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-
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 

 

  

  

-

-

-  

 

 

5.1.3. Holders of securities conferring special control powers 

 

 

5.1.4. Limitations on the exercise of voting rights 

 

 

5.1.5. Limitations on transfer of ownership of securities 

 

5.1.6. Agreements which may give rise to changes in ownership interests held by the existing 

shareholders or bondholders 
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5.3.   
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 
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Table 15. Number of warrants allotted to current Management Board Members under Tranche 4 for 2014 

Name and surname Position 
Number of warrants granted under 

Tranche 4 for 2014 

Urszula Okarma Member of the Management Board 16,130 

 Member of the Management Board 16,130 

 Member of the Management Board 14,880 

 Member of the Management Board 27,130 

 

Table 16. Number of subscription warrants held by Management Board Members as at December 31st 2015 

Name and surname Position Number of warrants 

Urszula Okarma Member of the Management Board 16,130 

 Member of the Management Board 16,130 

 Member of the Management Board 14,880 

 Member of the Management Board 32,637 

 

 

Table 17. Number of subscription warrants held by Management Board Members as at the date of issue of this 

report: 

Name and surname Position Number of warrants 

Urszula Okarma Member of the Management Board 0 

 Member of the Management Board 16,130 

 Member of the Management Board 14,880 

 Member of the Management Board 32,637 

 

 

 

-

-
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-
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5.4.  

5.4.1. Historical data on dividend payments 

 

Table18. Historical information on dividends paid out to KRUK S.A. shareholders 

Profit for the year 2010 2011 2012 2013 2014 

Dividend payment date     July 24th 2015 

Dividend per share (PLN) - - - - 1.5 

Total dividend (PLNm) - - - - 25.9 

Source: the Company. 

 

Table 19 Calendar of events related to dividend payment in 2015 

Date  

February 18th 2015 Management Board s resolution to recommend to the Company s Annual General Meeting 

distribution of dividend of PLN 1.5 per share from the net profit earned in the period January 

 

March 13th 2015 Supervisory Board s resolution to approve the Management Board s recommendation on the 

allocation of KRUK S.A. s net profit for 2014 

June 23rd 2015 Annual General Meeting s resolution on the allocation of KRUK S.A. s 2014 net profit in line with 

the Management Board s recommendation 

July 1st 2015 Dividend record date; the dividend to be paid on 17,291,773 KRUK S.A. shares 

July 24th 2015 Dividend payment date 

Source: the Company. 

 

-
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5.4.2. Dividend policy 

 

5.5.  

5.5.1. Management Board  

5.5.1.1.  

 

 

 

Table 20. Composition of the Management Board of KRUK S.A. in 2015 

Name and surname Position 

Piotr Krupa President of the Management Board 

 Member of the Management Board 

Urszula Okarma Member of the Management Board 

 Member of the Management Board 

 Member of the Management Board 

Source: the Company. 

 

 

-  
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5.5.1.2.  

 

 

 

 

 

 

5.5.1.3. 

 

Table 21 presents Company shares or rights to Company shares held by Management Board 

members as at January 1st 2015. 
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Table 21 KRUK S.A. shares held by Management Board members as at January 1st 2015 

Name and surname Position Number of shares held Total par value (PLN) 

Piotr Krupa CEO and President of the 

Management Board 

2,069,662 2,069,662 

 Member of the Management Board 47,220 47,220 

Urszula Okarma Member of the Management Board 131,364 131,364 

 Member of the Management Board 40,000 40,000 

 Member of the Management Board 8,000 8,000 

Source: the Company. 
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Table 22 KRUK S.A. shares held by Management Board members as at December 31st 2015 

Name and surname Position Number of shares held Total par value (PLN) 

Piotr Krupa CEO and President of the 

Management Board 

2,026,927 2,026,927 

 Member of the Management Board 62,741 62,741 

Urszula Okarma Member of the Management Board 90,871 90,871 

 Member of the Management Board 41,000 41,000 

 Member of the Management Board 26,306 26,306 

Source: the Company. 

 

 

Members of the management or supervisory bodies holding Company shares or rights to 

Company shares as at the date of approval of this report. 

 

Table 23. KRUK S.A. shares held by members of the Company s Management Board as at the date of approval 

of this report 

Name and surname Position Number of shares held Total par value (PLN) 

Piotr Krupa CEO and President of the 

Management Board 

2,016,927 2,016,927 

 Member of the Management Board 62,741 62,741 

Urszula Okarma Member of the Management Board 107,001 107,001 

 Member of the Management Board 41,000 41,000 

 Member of the Management Board 26,306 26,306 

Source: the Company. 
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5.5.1.4. 

 

 

 

Table 24. Contracts with Members of the Management Board of KRUK S.A. 

Name and surname Position 
Effective date of the 

contract 

Piotr Krupa CEO and President of the Management Board March 19th 2012 

 
Member of the Management Board, Credit 

Management 
March 19th 2012 

Urszula Okarma 
Member of the Management Board, Strategic 

Transactions and Customer Relations 
March 19th 2012 

 
Member of the Management Board, Marketing, 

Public Relations and Human Resources 
March 19th 2012 

 Member of the Management Board, Finance September 1st 2013 

Source: the Company. 
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-

 

-  

 

Table 25. Remuneration of the Management Board members in 2015 

Name and surname 

Remuneration from the 

Company for 2015  

Additional 

benefits* from 

the Company 

for 2015 

Remuneration from 

the subsidiaries for 

2015  

Additional benefits* 

from the subsidiaries 

for 2015 

(PLN 000) (PLN 000) 

Piotr Krupa 701 6.30 - - 

 366 6.25 10.72 - 

Urszula Okarma 366 5.17 18 - 

 318 5.23 - - 

 411 69.51 - - 

*Additional benefits include medical care, company cars and third-party liability insurance for Management 

Board Members. 

Source: the Company. 
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-

 

-

 

-

 

 

 

5.5.2. Supervisory Board 

5.5.2.1.  

 

  

 -

 

 -
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Table 26. Composition of the Supervisory Board of KRUK S.A. in 2015 

Name and surname Position 

 Chairman of the Supervisory Board 

Katarzyna Beuch Member of the Supervisory Board 

Tomasz Bieske Member of the Supervisory Board 

 Member of the Supervisory Board 

Krzysztof Kawalec Member of the Supervisory Board 

 Member of the Supervisory Board 

Józef Wancer Member of the Supervisory Board 

Source: the Company. 

 

 

5.5.2.2.  

 

 

 

 

 

  

 -

 

 

 

 
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  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 -

 

  

 -
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 
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 

 

 

 

 

 

 

 

5.5.2.3. 
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5.5.2.4. 

 

Pursuant to Par. 12.5 of the Company s Articles of Association, the Supervisory Board 

members receive remuneration for their services, unless the body or entities entitled to 

appoint them resolve otherwise. The amount of remuneration payable to the members of the 

Supervisory Board is determined by virtue of a resolution of the General Meeting. 

Table 27 below presents the amounts of remuneration received by the Supervisory Board 

members (who were in office in 2015) from the Company and its subsidiaries for 2015. 

Table 27. Remuneration of the Supervisory Board members in 2015 

Name and surname Remuneration from the Company for 2015 (PLN 000) 

 167.4 

Krzysztof Kawalec 83.7 

Katarzyna Beuch 83.7 

Tomasz Bieske 83.7 

 83.7 

 83.7 

Józef Wancer 201.2* 

* Remuneration payable in EUR. The amount is the PLN equivalent of EUR 48 thousand, as translated at the 

exchange rate quoted by the NBP for the day preceding the payment day. 

Source: the Company. 

 

The total remuneration received from the Company by the Supervisory Board members 

named above for 2015 amounted to PLN 787.17 thousand. The amount includes the 

NBP for the day preceding the payment day. 

In 2015, neither the Company nor its subsidiaries paid any additional benefits to members of 

the Supervisory Board. 

As at the date of this report, there were no contingent or deferred benefits payable to members 

of the Supervisory Board by the Company or the subsidiaries. 

-
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5.5.2.5.  

 

  

  

  

 

 

 

-

 

 

  
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  

  

 

 

 -  
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  
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 

 

  

  

Remuneration and Appointment Committee 

The Remuneration and Appointment Committee is composed of at least three members, 

including at least one member with expertise and experience in the area of remuneration 

policy; the Remuneration and Appointment Committee should mostly include independent 

Supervisory Board members.  

The Remuneration and Appointment Committee s responsibilities include in particular:  

 planning of the remuneration policy for the Management Board members; 

 alignment of the Management Board members  remuneration with the Company s long-

term interests and its financial performance; 

 recommendation of candidates to the Management Board to the Supervisory Board; 

 periodic assessment of the structure, number of members, composition and performance 

of the Management Board, and, where needed, recommendation of changes in this 

respect to the Supervisory Board, and submission of a periodic assessment of the skills, 

expertise and experience of the individual Management Board members to the 

Supervisory Board.  

Committee consisted of:  

   Chairman of the Remuneration and Appointment Committee, 

   Member of the Remuneration and Appointment Committee, 

 Józef Wancer  Member of the Remuneration and Appointment Committee. 

By the date of issue of this report, the composition of the Remuneration and Appointment 

Committee did not change. 

In 2015, the tasks of the Committee included issuing opinions on remuneration and bonuses 

for the Company s Management Board and changes to the list of persons eligible to participate 

and Appointment Committee were discussed during the Committee s meetings and 

Supervisory Board meetings. 

 

Finance and Budget Committee 

Pursuant to the Rules of Procedure for the Supervisory Board, the Finance and Budget 

Committee consists of two to four Supervisory Board members.  

December 31st 2015, the Finance and Budget Committee consisted 

of: 

 Tomasz Bieske   Chairman of the Finance and Budget Committee, 

 Krzysztof Kawalec   Member of the Finance and Budget Committee, 

   Member of the Finance and Budget Committee. 
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By the date of issue of this report, the composition of the Finance and Budget Committee did 

not change. 

 

The Finance and Budget Committee s responsibilities include in particular:  

 drafting budget resolutions, issuing opinions and assessing draft resolutions of the 

Supervisory Board on matters related to the Company s finances,  

 supporting the oversight of the performance of the Company s budget,  

 on-going analysis of the Company s financial performance and standing,  

 matters related to the operation of the Company s cash, credit and tax systems, as well as 

its financial plans, budgets and property insurance contracts.  

In 2015, the Finance and Budget Committee focused primarily on matters related to the 

Company s and the Group s budgets. The matters within the powers of the Finance and Budget 

Committee were discussed during the Supervisory Board meetings. 

 

5.5.3. General Meeting 

 

 

 review and approve the Directors  Report on the Company s operations and the financial 

statements for the previous financial year, 

 adopt a resolution concerning distribution of profit or coverage of loss, 

 grant discharge to members of the Company s governing bodies in respect of their duties. 

 

-

 

-
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5.6.  
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5.7. 

 

 

-
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6.   

6.1.  
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6.2.  

-

- -

-

 

 

6.3.  

 

 

6.4.  

 

 

6.5.  

6.5.1. Share price 

-
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In 2015, the Company s market capitalisation exceeded PLN 3bn, and in November 2015, at 

the close of trading, the market price hit its maximum of PLN 191.25, to close the year at 

PLN 174.00. 

Table 28. Rates of return on KRUK S.A. stock, WIG and mWIG40 in 2015 

Date KRUK WIG mWIG40 

Jan 2 2015 108.34 51,378.00 3,488.94 

Dec 30 2015 174.00 46,467.38 3,567.05 

rate of return 60.6% -9.6% 2.2% 

Closing prices 

Source: stooq.pl 
  

  

 

Chart 1. KRUK S.A. stock price against WIG and mWIG40 in 2015 (beginning of the year = 100%) 

 

Source: in-house analysis, based on stooq.pl 
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Chart 2. Performance of KRUK S.A. stock against WIG and mWIG40 from the Company s IPO on the WSE in 

May 2011 to the end of 2015 

 

Source: in-house analysis, based on stooq.pl 

6.5.2. Liquidity 

The total volume of KRUK S.A. shares traded in 2015 was 4.9m, which represents 28.3% of the 

Company s share capital. The average number of KRUK S.A. shares traded daily was 19,599, 

up 12.4% on the 2014 figure of 17,436. The largest trading volumes were recorded directly after 

the publication of the Company

December 2015, KRUK was included in the prestigious MSCI Poland Small Cap index, including 

the most liquid companies on the Polish market. 

Chart 3. Average daily trading volume of KRUK S.A. shares in 2014 and 2015, by month 

 

Source: in-house analysis, based on www.gpw.pl 
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6.5.3. Investor Relations in 2015 

The Company pursues an active Investor Relations policy and identifies the following 

addressees of the policy: 

 Polish institutional stock and bond investors, 

 Polish retail stock and bond investors, 

 foreign institutional stock investors, 

 brokerage house and investor bank analysts, and 

 financial journalists. 

Investor Relations initiatives improve brand recognition and stimulate interest in the Company 

among domestic and foreign investors, who provide us with positive feedback. In addition, 

such efforts enhance knowledge of the Company among those investors who maintain regular 

contact with KRUK. Owing to these efforts, market analysts and investors named the Company 

Listed Company of the Year 2014 in the ranking organised by the Puls Biznesu daily. The 

Company was also granted an international CEE Capital Markets Award in the Top Performing 

category. For more information on key Investor Relations activities in 2015, see Table 29. 

Table 29. Key Investor Relations activities in 2015 

 
Number of non-deal 

roadshows 

Number of investor 

conferences 

Duration of roadshows and 

investor conferences,  

in days 

Poland 4 4 9 

Foreign markets 4 5 15 

Source: in-house analysis. 

 

Polish institutional stock and bond investors 

 

 

  

  

  

  

  

 

Polish retail stock and bond investors 

 

 

 

 

 

 

  
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Foreign institutional stock investors 

 

 

 -

 

 -  

 

 

  

 

 

  

  

  

 

Brokerage house and investor bank analysts 

 

 

  

  

 

 

Table 30.30 Sell-side analysts issuing recommendations on Company stock 

Company Analyst Contact details 

DI Investors  michal.fidelus@investors.pl 

DM BDM Maciej Bobrowski bobrowski@bdm.pl 

DM BZ WBK Dariusz Górski dariusz.gorski@bzwbk.pl 

Erste Adam Rzepecki adam.rzepecki@erstegroup.com 

Haitong  ljanczak@haitongib.pl 

Ipopema Iza Rokicka rokicka@ipopema.pl 

mBank  michal.konarski@dibre.com.pl 

Trigon DM Grzegorz Kujawski grzegorz.kujawski@trigon.pl 

Wood & Co.  pawel.wilczynski@wood.com 

Source: in-house analysis. 

 

Table 31.31 Number of recommendations in 2015 

Number of recommendations in 2015:  

9 

BUY* 

6 

HOLD 

3 

SELL 

0 

Source: in-house analysis. 

 

mailto:michal.fidelus@investors.pl
mailto:dariusz.gorski@bzwbk.pl
mailto:rokicka@ipopema.pl
mailto:michal.konarski@dibre.com.pl
mailto:grzegorz.kujawski@trigon.pl
mailto:pawel.wilczynski@wood.com
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Financial journalists 

 

 

  

 Interviews and comments by Company representatives in financial media (e.g. Parkiet, 

Puls Biznesu, Stockwatch or Forbes) 

 Maintaining the Company s profile on Stockwatch 

 

The key themes of the Company s 2015 market communication included: 

 

product range and geographical expansion; 

 Recommendation and payment of dividend of PLN 1.5 per share  the first dividend 

distribution since the Company s stock exchange debut; 

 Purchase of the first debt portfolio on the German market; 

 Entering two new markets in Europe  Italy and Germany; 

 Purchase of the first debt portfolio on the Italian market; 

 Execution of an agreement with the P.R.E.S.C.O. Group to purchase its Polish debt 

portfolio with a nominal value of PLN 2.7bn; 

 Improved liquidity of the Company s stock on the Warsaw Stock Exchange (trading 

volume up 12% year on year) and inclusion in the MSCI Poland Small Cap index. The 

Company currently uses the services of three market makers on the WSE. 

 

6.6. CSR policy 

-  

 

Charitable sponsorship 

-
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Educational initiatives  

 

 

 

Articles and guides 

-

 

 

Day without Debts  and Our Debts  

 

 

Active support for voluntary blood donation 
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Organisation of free first aid courses for employees 

-

 

 

Purchase and installation of life-saving defibrillators at the Company s offices 

-

 

 

Encouraging and supporting employees to engage in charitable work 

 

 

Diversity Charter and Policy 
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6.7.  

Auditor Ernst & Young Audyt Polska Sp. z o.o. sp. k., Rondo ONZ 1, 00-124 Warsaw. 

Poland, Reg. No. 130  the Company s auditor 

CAGR Cumulative Average Growth Rate 

Catalyst Bond market operated by the Warsaw Stock Exchange 

CZK Czech koruna 

EBIT Operating profit  

EBITDA Operating profit before depreciation and amortisation 

Cash EBITDA EBITDA less revenue from purchased portfolios plus recoveries from 

purchased portfolios 

EPS Net earnings per share 

EUR Euro 

FMCG Fast Moving Consumer Goods 

WSE  

w Warszawie S.A.) 

The Group, the KRUK Group The Company as the Parent along with its subsidiaries and Non-Standard 

Securitisation Closed-End Investment Funds 

ItaCapital ItaCapital S.r.l of Milan, Italy 

Second Public Bond Issue Programme The Second Public Bond Issue Programme carried out under the prospectus 

approved by the Polish Financial Supervision Authority on December 22nd 

2014 

RAVEN Law Firm   

CSDP Central Securities Depository of Poland (Krajowy Depozyt Papierów 

 

PFSA Polish Financial Supervision Authority (Komisja Nadzoru Finansowego) 

KRS  

  

KRUK Espana KRUK Espana S.L. of Madrid, Spain 

KRUK Italia  KRUK Italia S.r.l of Milan, Italy 

KRUK Romania KRUK Romania S.r.l of Bucharest, Romania 

KRUK TFI  

ERIF Business Solutions  

IAS International Accounting Standards as endorsed by the European Union 
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IFRS International Financial Reporting Standards as endorsed by the European 

Union, which include International Accounting Standards, International 

Financial Reporting Standards and related interpretations to be used in the 

European Union 

NBP National Bank of Poland 

Non-Standard Securitisation Closed-

End Investment Funds 

Prokura NS FIZ, Prokulus NS FIZ  

GDP Gross Domestic Product 

PLN  

UOKiK President President of the Office of Competition and Consumer Protection 

Incentive Scheme 

Management Board members, except for the President of the Management 

Board, selected employees of the Company and selected members of the 

management boards and employees of the subsidiaries, under which up to 

845,016 registered subscription warrants will be issued, conferring the right 

to subscribe for a total of 845,016 ordinary bearer shares issued as part of  

a conditional share capital increase. 

2015-2019 Incentive Scheme An incentive 

Management Board members, selected employees of the Company and 

selected members of the management boards and employees of the 

subsidiaries, under which up to 847,950 registered subscription warrants 

will be issued, conferring the right to subscribe for a total of 847,950 

ordinary bearer shares issued as part of a conditional share capital increase. 

Prokura NS FIZ Prokura Niestandaryzowany Sekurytyzacyjny Fundusz Inwestycyjny 

-standard securitisation closed-end investment 

fund) 

Prokulus NS FIZ Prokulus Niestandaryzowany Sekurytyzacyjny Fundusz Inwestycyjny 

-standard securitisation closed-end investment 

fund) 

Supervisory Board The Company s Supervisory Board 

ERIF  

ROE Return on Equity, computed as the ratio of consolidated net profit to equity 

as at the end of period 

RON Romanian leu 

Regulation on current and periodic 

information 

The Polish Minister of Finance s Regulation on current and periodic 

information to be published by issuers of securities and conditions for 

recognition as equivalent of information whose disclosure is required under 

the laws of a non-member state, dated February 19th 2009 (Dz.U. of 2009, 

No. 209, item 1744, as amended) 

SeCapital Luksemburg SeCapital S.à.r.l. (Luxembourg) 

SeCapital Polska SeCapital Polska Sp. z o.o. of Warsaw 
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Consolidated financial statements The Group s consolidated financial statements for the reporting period 

ended December 31st 2015, prepared in accordance with the IFRS 

The Company; KRUK; the Issuer   

Subsidiaries The Company s subsidiaries, as defined in the Polish Accountancy Act, and 

Kancelaria Prawna RAVEN 

Articles of Association The Company s Articles of Association 

UOKiK 

Konkurencji i Konsumentów) 

USD US dollar 

General Meeting The Company s General Meeting 

Management Board The Company s Management Board 
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