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Corporate Data

Corporate data of Penta Investments Limited

Company name:  
PENTA INVESTMENTS LIMITED

Registration number:  
109645

Legal form:  
Private Company

Share capital as at 31 December 2016:   
EUR 2,000,000

Number and class of shares in issue as at  
31 December 2016:  
1,000,000 Ordinary Shares;  
1,000,000 Redeemable Shares 

Nominal value per share:   
EUR 1 per Ordinary Share 
EUR 1 per Redeemable Share

Principal activities:  
Holding and Trade of Investments in Shares  
and other Securities.

Registered Office:  
3rd Floor, Osprey House  
5 / 7 Old Street 
St Helier  
JE2 3RG, Jersey 
Channel Islands  
 
Date of incorporation:  
13 December 2011

Auditor:  
Deloitte LLP, Jersey, Channel Islands

Board of Directors: 
Radoslav Zuberec 
Frederick John Deacon  
Sophie Small

The information on page 2 was derived from the audited annual and unqualified consolidated financial statements of Penta 
Investments Limited, which were approved by the Board of Directors on 23rd March 2017 and signed on its behalf by Mr Radoslav 
Zuberec. These summary financial statements do not contain sufficient information to allow a full understanding of the results and 
state of affairs of the group as would be provided by the full annual financial statements.
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We are pleased to report that, once again, thanks to organic growth supported by operational excellence and 
investment into the development of projects, the fair value of Penta Investments and its subsidiaries (the “Group”) has 
seen substantial growth.

The consolidated total assets of the Group increased by 15.60% in 2016 to EUR 2,498 billion, and the Group’s profit rose 
by 25.28% to EUR 251 million.

We have seen strong results in a number of the Group’s core investments and an excellent performance from the real 
estate investment portfolio. The first half of 2016 saw the successful closing of the tender for sale of Smyk, a Polish 
subsidiary of the retail group Empik, which was also subject to major restructuring. This sale dramatically improved 
the value of Empik and positively influenced our 2016 results. The end of the year saw the widely reported and 
successful sale of Florentium, Penta’s first Czech office development, to the Chinese investor CEFC.  We continued to 
follow our strategy to divest from our non-core assets with the sale of the premium pet food producer Gimborn and 
AB Facility Czech Republic and Slovakia. 

Performance of our investment portfolio was supported by extensive investment, operational improvements and 
innovations. Penta finalised its acquisition of Sberbank Slovensko through its retail bank Prima banka and progressed 
with the plan to merge both banks which was achieved in 2017.  At the end of 2016, Penta increased its exposure in 
the Slovakian media market with the acquisition of Namav, the 45% owner of the publishing house Petit Press which 
issues, among other things, the daily Sme and owns the news portal Sme.sk. 

Penta’s hospital investment continued to expand. After a 2-year-long preparation phase, Penta Hospitals CZ made its 
first acquisition in Czech Republic when it bought the hospital in Vrchlabí. Penta’s hospital investment in Slovakia, 
Svet Zdravia, succeeded in entering into a 20-year contract with self-governing region Nitra to use the hospital 
premises in Topoľčany. EMC, Penta’s Polish hospital investment, further strengthened its position by acquiring ACZ 
Group, the biggest outpatient care provider in Wrocław, the largest city in Western Poland.

Our real estate investment portfolio performed exceptionally in this period, with the sale of Florentinum which 
was Czech real estate’s top transaction of the year.  The Group also registered an exceptional year in development 
activities, announcing, among other undertakings, the purchase of the Nusle Brewery brownfield site in Prague and 
a land plot near Vítězné náměstí, Prague. A number of developments were all successfully completed in 2016 and 
delivered to customers: office development Rosum in Bratislava, residential development Residence Waltrovka 1A in 
Prague and the townhouse development in Záhorské Sady, Bratislava.   

During 2016 our real estate teams started construction in Prague on Waltrovka’s 3rd office development building, 
Dynamica, Košice office development, BCT2 in Slovakia and our first Warsaw office development, D48 in Mokotów.  

Dear Shareholders and Business Partners, 

I am delighted to present the Annual Report of Penta 
Investments Limited for the financial year 2016. During this 
period, Penta enjoyed one of its most successful years ever; 
one that saw a huge rise in profits and the appreciation of 
assets which exceeded expectations.

Director’s
           Statement

P E N T A  I N V E S T M E N T S  L I M I T E D
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The continued favourable residential market conditions in both Prague and Bratislava supported the start of the 
development of Waltrovka Residence II, a Czech residential project and the successful launch of sales of our prestigious 
Sky Park residential project and a new residential project, Bory Bývanie I, in the Western outskirts of Bratislava.

The Group continued to move forward with its international expansion plans for its investments. At the end of 2016, 
Dr. Max entered the Serbian market with the acquisition of 15 pharmacies and a strong acquisition pipeline of 100+ 
pharmacies. Dr. Max is in the advanced stages of planning for market entry into additional European countries 
including Italy and Romania.  

Fortuna continued extending its brand coverage and successfully entered the Romanian betting market under the 
Fortuna trademark with its purchase of 100% stake in Public Slots and Slot Arena, operating slot machines across 
Romania. Fortuna is on its transformational journey of becoming the leading regulated multi-channel, multi-product 
(sports betting and gaming) and multi-market operator in the Central and Eastern European region. This is further 
evidenced following the announcement made in Q1 2017 on the acquisition of Hattrick Sports Group Ltd, Ireland: the 
owner of the betting operator Casa Pariurilor in Romania PSK in Croatia and a joint venture partner in Luckia in Spain. 
The acquisition further strengthened Fortuna’s position in the Romanian market and has allowed Fortuna to enter 
the Croatia and Spanish market for the first time.  

Acknowledging the changing environment and ongoing digitalisation, Penta, after intensive preparations, responded 
to new trends by launching its digital initiative in investments with maximum potential: Dr. Max (pharmacies); 
Fortuna (betting); Dôvera (private health insurance) and Empik (retail).

We also remain strongly focused on our longer-term plans and will continue to focus on six platforms: healthcare, 
digital initiatives, retail, media, financial services and manufacturing, along with the divestment on non-core assets. 

Penta is active in more than 10 European countries, and through the continued growth of our portfolio companies, 
the  number of employees has grown to more than 41,000 thus creating value for both our investments and the 
communities where we operate. 

We would like to thank our employees for their commitment to Penta. We would also like to thank our shareholders 
and business partners for their continuing support, confidence and, above all, their trust.

P E N T A  I N V E S T M E N T S  L I M I T E D     |      A N N U A L  R E P O R T  &  A C C O U N T S  2 0 1 3

A N N U A L  R E P O R T  &  S U M M A R Y  F I N A N C I A L  R E S U L T S  2 0 1 6

Radoslav Zuberec
Director

Proud to 
employ  
41,000+ 
staff
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   Financial 
Highlights
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   2016 
Activity

P E N T A  I N V E S T M E N T S  L I M I T E D

Acquisitions

Sberbank

Media SK

Learning Systems Poland

1

3
2

Fortuna

Hospitals

4

5

1   
Prima banka Slovensko, acquired a 99.5% stake in Sberbank Slovensko to further consolidate its position in the 
Slovakian retail banking sector just before the year end 2015. However, the acquisition was subject to approval from 
the National Bank of Slovakia and the European Central Bank. All necessary approvals from both banking regulatory 
authorities were granted in July 2016, and the acquisition was successfully closed. By the end of 2016 Penta owned a 
total of 99.72% of the shares in Sberbank Slovensko.  

2   
In November 2016, Penta acquired a 100% stake in the company Namav, which in turn was the 45% shareholder of Petit 
Press, an influential Slovakian publishing house. Its printed portfolio includes daily newspaper Sme and more than 
30 central and regional periodicals with a weekly circulation of more than 545,000 copies.  Its digital media products 
include the number one news portal Sme.sk.

The Group further strengthened its position in the Slovakian media market by acquiring 40% of United Classifieds 
which operates a wide range of online products in the field of general advertising with a focus on the real estate and 
automotive market. Its products are among the top online services in Slovakia.

3    

Penta closed the acquisition of Learning Systems Poland from Empik, already partially owned by Penta, at the 
beginning of January 2016. The company, which offers language courses across Poland, CEE and a number of other 
countries, became subject to a major restructuring effort in 2016 and this continued in 2017. 
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4   
Penta acquired 100% of Public Slots in December 2016, which has a Romanian National Gaming license to operate slot 
machines in Romania. The acquisition was subject to anti-monopoly approval from the Romanian authorities, which 
was granted in December 2016 and the acquisition was successfully closed. 

5   
Czech Republic hospitals 
In July 2016, Penta’s newly established Czech hospital investment, Penta Hospitals CZ, purchased Nemocnice Vrchlabí, 
a hospital located in the heart of a very attractive tourist mountain resort, Krkonoše. It provides medical services 
including outpatient services, specialised care for anaesthesiology and resuscitation, gastrointestinal disorder 
medicine, surgery, rehabilitation and after care.  

Slovak Republic hospitals - Svet Zdravia
Since spring 2016, Svet Zdravia has provided hospital services in the Slovakian region, Topoľčany. The company 
entered into a 20-year, long-term contract with the self-governing region of Nitra in order to use hospital premises 
in Topoľčany. This provides opportunities to utilise potential synergies with the Penta-owned hospital in the nearby 
town of Partizánske. With this acquisition, Svet Zdravia’s hospital portfolio grew to 17, thus underlining Penta’s role as 
that of a prominent health care provider in Slovakia.  

Polish hospitals - EMC
Penta’s Polish hospital investment EMC, the largest Polish owner of hospitals and outpatient clinics in the market of 
private medical services, enhanced its outpatient portfolio by the acquisition of ACZ Group, the biggest outpatient 
care provider in Wroclaw. The acquistion was made in accordance with EMC’s strategy aimed at developing a model 
of treatment tailored to meet each patient’s needs: GP visits, specialist consulations, full diagnostics, hospital 
treatment and care for the elderly in specialised centres or in patients’ homes. In addition, based on past experience 
in the takeover of hospitals and outpatient clinics, EMC has recognised the opportunity to expand its medical activity, 
optimise company costs in management and administration as well as utilising synergies within EMC. This strategy 
will allow EMC to strengthen its market position in Wroclaw and to further develop revenue and cost synergies within 
that portfolio. 
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Disposals

Smyk

Gimborn

AB Facility

1

3
2

1   
The sale of Smyk, the leading Polish and German retailer of children’s clothes, toys and accessories was 
successfully finalised in 2016, this contributed to a dramatic improvement of Empik’s financial results.  

2   
German-based Gimborn Holding, which develops, manufactures and markets premium pet snacks and 
treats, was sold to a long-term investor, Hillhouse Capital Management in September 2016. The sale was 
part of Penta’s strategy to divest its non-core assets. The company’s CEE retail business, consisting of 120 
shops, had already been separated from the Gimborn core business and was sold in 2014. 

3   
Another divestment of non-core assets was the sale of Czech and Slovakian utility investment AB Facility 
to strategic investor Atalian. The transaction was agreed at the end of 2016 and was completed in February 
2017. The Polish utility investment was retained. 
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Empik Media & Fashion (“Empik”)1

1   
Penta took a strategic decision to substantially increase its share of ownership in Empik, a retail group listed 
on the Warsaw Stock Exchange, at the end of 2015.  2016 was marked by a continuous effort to buy shares 
from all the other shareholders. The buyout was accompanied by a major restructuring of the whole Empik 
group. As a result of this endeavour, Penta achieved full ownership of Empik in 2016. The structure was 
simplified and management of Empik improved the financial position of the company.

Restructuring
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Churchill Square

Nusle Brewery 

1

2

1   
In September 2016, Penta acquired 100% ownership of Cypriot company Wilsonova Development Holdings 
Limited from private British investors. The company has a 33% share of the land plot located between Italská 
Street and the main train station in Prague. The remaining 67% share is held by the Czech Railway and 
SUDOP. Penta is preparing a commercial development of 29,600 sqm in a joint venture with SUDOP.  

2   
In November 2016, Penta purchased Nusle Developer, the owner of a 5,225 sqm brownfield land plot on an 
historical brewery production site, close to Prague city centre. The plan is to redevelop the site into 400 units 
of residential property and sensitively refurbish a listed 17th-century brewery building. The development will 
house office and retail space and the entire area will change its appearance and be returned to its historic 
roots.

Real Estate
Acquisitions
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Florentinum1

1   
In late December 2016, Penta completed the sale of Florentinum, an A–class office development in the centre 
of Prague, to the Chinese investment group CEFC. Florentinum, an LEED platinum-certified property, opened 
in 2014 and is home to 70 long-term tenants, many of them blue chip companies such as EY, HSBC Bank, 
Bank of China as well as Havel Holásek & Partners Law Firm, RSJ Investment Group and Penta Investments 
(Czech Republic). Florentinum was Penta’s first property development in Prague and the successful sale was 
carried out through public tender which attracted the attention of a substantial number of investors and 
which was the largest Czech property transaction in 2016.

Real Estate
Disposals
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Real Estate 
Developments

1   
In December 2016, Sky Park, officially launched its first stage, consisting of three 30-storey residential 
towers, offering more than 700 apartments, 1,100 underground parking spaces and 2,000 sqm of high 
quality amenities. Completion of the project is expected in late 2019, and the sale of apartments in 2016 
exceeded expectations.

Designed by world-renowned architectural studio Zaha Hadid Architects, the project is a unique multi-
purpose development in the vicinity of Bratislava’s city centre. The project sees the redevelopment of a 
5.5-hectare ex-industrial zone and offers a minimal built-up area with a 20,000 sqm city park. It has two 
stages, the first being the residential development and the second, the construction of two administrative 
buildings with total rentable area of 55,000 sqm. The commencement of the second stage will depend on 
the receipt of construction permits.  

2   
After obtaining all construction permits Bory Bývanie launched its first stage in which 340 apartments in 
low-rise residential units will be constructed. Sales of the first 169 apartments successfully commenced in 
July 2016. 

Bory Bývanie is a residential project in the Western outskirts of Bratislava in close proximity to Penta’s 
shopping mall – Bory Mall. Upon completion, the project will provide affordable housing in a modern 
architectural style, with a high percentage of green areas and amenities.  

Sky Park 

Bory Bývanie

1

2

Waltrovka

Rosum

3

4
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3   
Waltrovka is Penta’s brownfield project in Prague 5, at the site of a former aviation engine factory. Penta is 
redeveloping the area into a mixed development with residential, office retail and recreational zones, thus 
creating a new contemporary town quarter.

 a. Waltrovka Residence
After the successful first phase, 257 apartments and 34 houses have been completed and sold. The project 
has now entered its second phase, which will see 272 apartments, 13 houses and 6 retail units with parking 
spaces.

 b. Waltrovka Dynamica
Penta progressed with the construction of the last of three office developments, having already delivered 
Aviatica and Mechanica; Dynamica is due for completion in Spring 2018 and will add a further 17,000 sqm to 
the Waltrovka office development.

4   
Rosum’s contemporary office development complex was completed and delivered to tenants in the last 
quarter of 2016. 

The project is located in the wider centre of Bratislava and, in addition to office space, also provides retail 
units and services for tenants.



15

P E N T A  I N V E S T M E N T S  L I M I T E D

International Expansion 
of Investments

Dr. Max

Fortuna 

1

2

1   
A leader among pharmacies in the Central European region with a large potential for further growth, Dr. 
Max entered the Serbian market in 2016. To date, it has a total of 1,053 pharmacies and another 140 are 
currently being settled.

Dr. Max started planning its expansion into Romania, Italy and Serbia.  

2   
In the Central European region, Fortuna is the number one  betting and gaming operator with 1.5 million 
unique active players, 2,300 branches, and a top online platform. Fortuna entered the Romanian market in 
2016.  Acquistion of Hattrick Group in Q1 2017 further strengthened its position in Romania and opened entry 
into the Croatian and Spanish markets. 
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1   
Dr. Max pharmacy chain operating in Central and Southern Europe

• A new customer relationship manager (CRM)
• A loyalty programme which currently has 2.5 million clients in the Czech Republic and Slovakia
• The launch of an omni-channel sales platform
• Dynamic pricing (implemented with Simon Kutcher)    

2   
Fortuna, the leading sports betting and gaming operator in Central Europe 

• An online customer lifecycle manager (CLM)
• New mobile and online gaming platform 
• Revamped online organisation units

The strategic drive to focus effort on those investments that provide the maximum potential has led to the 
development of a number of digital initiatives including:

Dr. Max

Fortuna

1

2

Dôvera

Empik

3

4
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Digital Initiatives

3   
Dôvera, private health insurance company in Slovakia. 

• A Diagnosis-Related Group system (DRG)
• A new instrument for uncovering fraud, electronic communication of patients‘ laboratory and 

diagnostic results
• Launched telemedicine in cooperation with ProCare and Svet Zdravia, managing the treatment of 

chronically sick patients 

4   
Empik, rated the number four e-commerce player in Poland:

• Opening Empik.com for business partners
• Developing a customer bonus programme
• Launching Empik Go! digital content and audio

P E N T A  I N V E S T M E N T S  L I M I T E D
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Blank page for  
the summary 
audit report
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Summary
Financial 
Results

Summary Consolidated Statement of Comprehensive Income 
for the year ended 31 December 2016

(EUR ‘000)
31-Dec-16 31-Dec-15

Total net income 457,779 320,329

Management fee -23,666 -20,809

Legal and professional fee -2,082 -1,678

Impairment losses of receivables, net of reversals -33,171 -3,180

Carried interest charge -91,556 -64,066

Change in fair value of financial liabilities at fair value through profit or loss -21,289 501

Other operating expenses -3,683 -3,974

Total operating expenses -175,447 -93,206

Operating gain 282,332 227,123

Interest expense, net -26,226 -21,924

Other income, net -4,155 -4,936

Total other loss, net -30,381 -26,860

Profit before tax 251,951 200,263

Income tax -1,346 -232

Profit after tax 250,605 200,031

OTHER COMPREHENSIVE INCOME

Exchange difference on translating foreign operations -1 -2

Total comprehensive income 250,604 200,029

The information on pages 19 to 21 were derived from the audited annual and unqualified consolidated financial statements of Penta 
Investments Limited, which were approved by the Board of Directors on 23rd March 2017 and signed on its behalf by Mr Radoslav 
Zuberec. These summary financial statements do not contain sufficient information to allow a full understanding of the results and 
state of affairs of the group as would be provided by the full annual financial statements.

P E N T A  I N V E S T M E N T S  L I M I T E D
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Summary Consolidated Statement 0f Financial Position as at  
31 December 2016

(EUR ‘000)

31-Dec-16 31-Dec-15

ASSETS

Non Current Assets

Financial assets at fair value through profit or loss 2,427,786 1,990,275

Property and equipment 164 180

Intangible assets 99 252

Loans and advances 23,803 46,836

Other financial assets 760 1,019

2,452,612 2,038,562

Current Assets

Financial assets at fair value through profit or loss 10,722 68,814

Loans and advances 4,638 4,555

Other financial assets 11 4,825

Trade and other receivables 387 374

Cash and cash equivalents 30,027 44,071

45,785 122,639

TOTAL ASSETS 2,498,397 2,161,201

EQUITY AND LIABILITIES

Capital and reserves 

Share capital 2,000 2,000

Share premium 802,218 803,076

Retained earnings and other reserves 683,962 586,103

Total equity 1,488,180 1,391,179

Non-current liabilities

Finanical liabilities at fair value through profit or loss 124,570 55,430

Borrowings 257,720 237,816

Other liabilities 812 808

383,102 294,054

Current liabilities

Carried interest 91,556 64,066

Borrowings 530,964 409,994

Other liabilities 1,241 10

Trade and other creditors 3,354 1,898

627,115 475,968

Total liabilities 1,010,217 770,022

TOTAL EQUITY AND LIABILITIES 2,498,397 2,161,201

A N N U A L  R E P O R T  &  S U M M A R Y  F I N A N C I A L  R E S U L T S  2 0 1 6

The information on pages 19 to 21 were derived from the audited annual and unqualified consolidated financial statements of Penta 
Investments Limited, which were approved by the Board of Directors on 23rd March 2017 and signed on its behalf by Mr Radoslav 
Zuberec. These summary financial statements do not contain sufficient information to allow a full understanding of the results and 
state of affairs of the group as would be provided by the full annual financial statements.
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General Information
The consolidated financial statements of Penta Investments Limited (the “Company”) and its subsidiaries (“the 
Group”) for the year ended 31 December 2016 were authorized for issue by the Company’s Board of Directors’ 
on 23 March 2017. The Company was incorporated in Jersey on 13 December 2011 as a private limited liability 
company in accordance with the provisions of Companies (Jersey) Law 1991. 

The Group is ultimately controlled by Penta Investment Group Limited which holds 100% (2015: 100%) of the 
shares of the Company.

BASIS OF PREPARATION

The consolidated financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB).

The consolidated financial statements have been prepared on a historical cost basis as modified by the 
revaluation of financial assets and financial liabilities at fair value through profit or loss. The consolidated 
financial statements are presented in euros and all values are rounded to the nearest thousand (EUR’000), 
except when otherwise indicated.

The information on pages 19 to 21 were derived from the audited annual and unqualified consolidated financial statements of Penta 
Investments Limited, which were approved by the Board of Directors on 23rd March 2017 and signed on its behalf by Mr Radoslav 
Zuberec. These summary financial statements do not contain sufficient information to allow a full understanding of the results and 
state of affairs of the group as would be provided by the full annual financial statements.
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Penta Investments Cyprus Limited  
Agias Fylaxeos & Polygnostou, 212 
C&I CENTER, 2nd Floor 
3082 Limassol

Phone  +357 25733104  
limassol@pentainvestments.com

CYPRUS

Penta Investments Limited  
3rd Floor, Osprey House  
5 / 7 Old Street 
St. Helier, JE2 3RG

Phone  +44 1534 828717 
sthelier@pentainvestments.com

JERSEY

CZECH REPUBLIC

Penta Investments, s.r.o. 
Florentinum 
Na Florenci 2116/15  
110 00 Prague 1 
 
Phone  +420 225 101 110  
prague@pentainvestments.com

SLOVAK REPUBLIC

Penta Investments, s. r. o.  
Digital Park II 
Einsteinova 25  
851 01 Bratislava 

Phone  +421 2 57788 111  
bratislava@pentainvestments.com 

NETHERLANDS

Penta Investments, B.V.  
Strawinskylaan 1223 
World Trade Center, Tower A /Level 12  
1077 XX Amsterdam 

Phone  +31 2 03 33 11 66  
amsterdam@pentainvestments.com

POLAND

Penta Investments sp. z o.o.  
Nowogrodzka 21  
00-511 Warsaw 

Phone  +48 22 502 32 22  
warsaw@pentainvestments.com

    
Contacts
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