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Key Data

Key Data 1

Revenues

Business*

Wholesale

New Business*

Gross profit **

Business*

Wholesale

New Business*

EBITDA **

as % of revenues

EBIT **

as % of revenues

Consolidated net income

Earnings per share ***(€)

Excluding deferred taxes ***

Total assets

Equity

as % to total assets

Number of shares

Net debt

cash and cash equivalents

Operating Cash Flow

Free Cashflow

Employees as of 30 September

* A comparison of revenues and gross profit of the B2B segment with the previous year figures is of limited value due to the 
fact that New Media revenues and gross profit have been allocated to the New Business segment starting from the first 
quarter of 2007. In addition, the segment “Others” has been integrated into the New Business Segment as part of the 
restructuring.

** As a result of the subsequent correction of the financial result figures for the first half of 2007 and the one-time  gains 
received in 2007, a comparison of the figures from 2007 and 2008 is only possible to a limited extent

***  Basic and diluted

Q3 2007
(IFRS)

Q3 2008
(IFRS)

26.2

14.5

8.2

3.5

6.4

5.3

0.2

0.9

1.4

5.3%

0.5

1.9%

0.1

0.03

0.04

60.6

27.5

45.4%

3,900,000

12.6

3.9

0.8

-0.2

220

25.1

16.9

6.0

2.2

6.5

5.8

0.3

0.4

0.7

2.8%

0.03

0.1%

-0.2

-0.04

-0.02

62.7

28.6

45.6%

3,900,000

13.8

3.9

-0.2

-4.2

235

67.7

50.0

15.1

2.6

21.9

20.4

0.8

0.7

6.4

9.5%

4.6

6.8%

2.7

0.74

0.93

62.7

28.6

45.6%

3,900,000

13.8

3.9

1.2

-22.4

235

9M 2007
(IFRS)

9M 2008
(IFRS)

79.1

44.3

24.2

10.6

20.0

16.6

0.9

2.5

4.8

6.1%

2.2

2.8%

0.9

0.22

0.30

60.6

27.5

45.4%

3,900,000

12.6

3.9

6.4

1.6

220

All amounts in € million
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Dear shareholders,

In the third quarter of fiscal year 2008, ecotel maintained its positive business performance at a 
slightly diminished pace and increased revenue by 4% year-on-year from € 25.1 million to 
€ 26.2 million. As in previous quarters, the Company achieved growth in the Wholesale Solutions 
and New Business business units. However, the Business Solutions business unit continued to 
lose momentum, reflecting a sustained high level of competition, the delayed introduction of new 
types of products in mobile communications and local loop unbundling (LLU), and the still 
inadequate processing of access line orders by Deutsche Telekom AG. Revenue for the entire 
Group rose by 17% from € 67.7 million in the first nine months of 2007 to € 79.1 million in the 
same period in 2008.

EBITDA in the third quarter amounted to € 1.4 million, thus € 0.7 million higher than a year ago but 
€ 0.3 million lower than in the previous quarter. However, a direct comparison with the previous 
year’s figures is possible only to a limited extent since during the third quarter of 2007, a correction 
was made for inadequate provisions in the first two quarters of 2007 for the acquisition of nacamar
GmbH by Tiscali S.P.A. Lower earnings on a linked-quarter basis were attributable to the 
Business Solutions business unit’s seasonally weaker summer quarter as well as temporarily 
higher purchasing costs. Cumulative EBITDA for the first nine months of 2008 totaled 
€ 4.8 million. These include € 0.2 million in one-time expenses for legal advice related to ongoing 
disputes as well as € 0.2 million in restructuring costs related to the planned integration of the 
nacamar and ADTG subsidiaries. Taking into account one-time gains and expenses as well as 
adjusted figures for the previous year, EBITDA in the first nine months of 2008 was approximately 
at the same level as a year ago. 

EBIT in the third quarter of 2008 was € 0.5 million, or € 0.5 million higher than EBIT of € 0 million 
in the third quarter of 2007. Taking into account adjusted figures from 2007 as described above, 
EBIT in the third quarter of 2008 was € 0.2 million less than adjusted EBIT of € 0.7 million a year 
ago. In the first nine months, cumulative EBIT totaled € 2.2 million, consolidated net income was 
€ 0.9 million, and earnings per share were € 0.22 Euro, or € 0.30 adjusted for deferred taxes. 

The equity ratio declined slightly to 45.4%, while cash and cash equivalents (without securities) 
totaled € 3.9 million. In the third quarter, cash flow from operating activities was used for additional 
investments in the data center as well as for new IT platforms (CAP, mobile communications) in 
order to create ideal conditions for expanding the B2B business unit. Net debt amounted to 
€ 12.6 million at the end of the third quarter.

The consolidation of our subsidiaries and the associated measures to improve efficiency remained 
at the center of attention during the period under review. Among other measures, we began to 
centralize corporate functions in our Group headquarters in Düsseldorf. In order to address the 
needs of our business customers more effectively in the future, by the end of the year, we will 
relocate such nacamar divisions as marketing, customer service, product management, project 
management, accounting, and purchasing to the Group headquarters. The data center and 
network operation center (NOC) will remain in Frankfurt, while the technology and new media 
divisions stay in Dreieich. As before, the objective is to integrate nacamar and ADTG into ecotel 
by 01/01/2009.

We continue to be optimistic regarding the business outlook for the remainder of 2008. With our 
bundled products consisting of voice, data, and mobile communication services, we have been 
able to strengthen our competitive position and attract increasing interest from major SMEs in the 
marketplace, particularly for the mobile communication and managed services (VPN) products. In 
the area of mobile communications, for example, business customers are benefiting from an 
entirely new type of fee concept with potential savings of up to 50%. In contrast to the usual fee
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Bernhard Seidl (CFO) Peter Zils (CEO) Achim Theis (CSO)
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Letter to our shareholders
structures in the marketplace, ecotel offers the customer the option of permitting specific 
employees access to a defined minute package on a company-by-company basis that they can 
use according to their individual needs. This does away with the need for expensive personal 
billing and administrative costs related to managing many individual SIM cards. 

In addition, new marketing opportunities are emerging for ecotel in the area of managed services, 
particularly for internet connections and virtual private networks (VPN). As technology evolves, 
business customers increasingly will swap their traditional leased lines for innovative Ethernet 
connections. Already today, ecotel has access to several presuppliers and, beginning in 2009, it 
will be able to offer corresponding solutions up to bandwidths of 10 Gbit/s across Germany at 
attractive conditions.

Finally, we see additional growth stimulus in the Wholesale Solutions and New Business business
units. Thus, mvneco GmbH, in which ecotel has a 45% investment interest, was able to book its 
first successes providing technical services to mobile virtual network providers (MVNOs) from 
current contracts with three telecom companies. By now, more than 80,000 customers use 
corresponding mobile communication services over the mvneco platform. 

Additional cost reduction measures in the area of purchasing, which had been successfully 
negotiated with our suppliers in the third quarter, began to take hold in the fourth quarter. In 
addition, beginning in early 2009, we anticipate specific and sustainable synergies from 
consolidation measures introduced at the nacamar and ADTG subsidiaries.

We are assuming one-time extraordinary income in 2009 from the three pending legal disputes 
with Tiscali, Deutscher Telekom, and ancotel. 

Given improved purchasing conditions and consequently higher gross profits, we remain 
committed to our earnings forecast for 2008. Along with revenue of about € 100 - 110 million, we 
anticipate adjusted earnings before interest, taxes, depreciation, and amortization (EBITDA) of 
about € 7 million adjusted for extraordinary income and expenses.

Düsseldorf, Germany, November 2008 



In the third quarter of 2008, ecotel increased its revenue year-on-year by 4% from € 25.1 million to 
€ 26.2 million, following € 26.0 million in the previous quarter. Growth was more modest in 2008 
than in previous years, as planned, since the primary focus this year was on the consolidation of 
nacamar and ADTG as well as the launch of new mobile communication products and local loop 
unbundling. Total revenue in the first nine months amounted to € 79.1 million, 17% higher than in 
the previous year. Gross profit in the third quarter totaled € 6.4 million after € 6.9 million in the 
previous quarter and € 6.5 million in the third quarter of 2007. The gross profit margin of 24% in the 
third quarter was temporarily three percentage points lower than in the previous quarter. 

The Business Solutions business unit accounted for 55% of total revenue and 83% of total gross 
profit for the ecotel Group in the third quarter. However, a comparison of revenue for the Business 
Solutions business unit with the previous year’s quarter is only possible to a limited extent as New 
Media revenue has been assigned to the New Business business unit since the beginning of 2008. 
Revenue in the Business Solutions business unit totaled € 14.5 million in the third quarter after 
€ 14.7 million in the previous quarter. Gross profit in the second quarter of 2008 equaled 
€ 5.3 million, or € 0.4 million lower than in the previous quarter. The main reasons for the decline in 
revenue and gross profit compared to the previous quarter were the seasonally weaker summer 
quarter of the Business Solutions business unit and temporarily higher purchasing costs. Therefore, 
the gross margin of 37% was two percentage points lower than in the previous quarter. 

The Wholesale Solutions business unit achieved revenue of € 8.2 million and gross profit of 
€ 0.2 million in the third quarter of 2008, thus contributing 31% of total revenue and 3% of total 
gross profit. Compared to the previous quarter, revenue rose slightly, but gross profit declined as a 
result of one-time adjusting entries and delays in the rollout of a mobile communication reseller.

The New Business business unit generated sales of € 3.5 million and gross profit of € 0.9 million in 
the third quarter of 2008. For this business unit, no comparison is possible with the previous year’s 
results as New Media was transferred to this business unit only as of the first quarter of 2008. 
Particular attention should be paid to the positive performance of New Media, which produced 
gratifying growth rates for both revenue and gross profit. In first nine months of 2008, the revenue 
and gross profit of this segment totaled € 10.6 million and € 2.5 million, respectively. 

Personnel expenses came in at € 2.5 million in the third quarter and as such were slightly below the 
previous quarter and € 0.4 million below the comparable amount a year earlier. The number of 
employees declined slightly from 222 to 220. Other operating expenses remained flat with the 
previous quarter at € 2.9 million.

EBITDA amounted to € 1.4 million in the third quarter, compared to € 0.7 million a year ago and 
€ 1.7 million in the previous quarter. Taking into account one-time income and expenses and 
adjusted figures from the previous year, EBITDA of € 4.8 million in the first nine months was 
approximately the same as last year. Depreciation and amortization were similar to the second 
quarter at € 0.9 million, compared to € 0.7 million a year ago. This increase can be explained 
primarily by higher write-downs attributable to existing customers and write-downs on new 
investments in 2007. 

EBIT totaled € 0.5 million in the third quarter, down by € 0.4 million from the previous quarter and 
consistent with lower EBITDA. Cumulative EBIT amounted to € 2.2 million in the first nine months 
of 2008. 

The financial result came in at € -0.3 million in the third quarter; in the first nine months, the 
financial result was € -0.7 million. This encompasses interest payments of € 660 thousand, 
expenses for IR activities of € 100 thousand, and income from the revaluation of interest hedging 
instruments of € 110 thousand.
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Cash flow from operating activities totaled € 0.6 million in the third quarter of 2008. This amount 
was offset by an € 0.9 million increase in working capital, largely driven by the expansion of the 
Wholesale Solutions and New Business business units. 

Cash flow from investing activities in the third quarter amounted to € -0.8 million, which chiefly 
encompassed investments in data center and network expansions as well as IT developments.

Cash flow from financing activities totaled € -0.1 million in the third quarter. This consisted primarily 
of inflows related to an installment purchase of € 0.2 million and interest payments of € 0.3 million. 

In the third quarter, cash and cash equivalents declined slightly from € 4.2 million to € 3.9 million. 
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Financial situation

On September 30, 2008, total assets amounted to € 60.6 million, representing an increase of 
1% from € 59.8 million as of June 30, 2008. 

On the assets side, non-current assets declined despite investments of € 0.8 million as a result of 
ongoing depreciation and amortization from € 39.3 million to € 39.1 million. Current assets 
(excluding cash and cash equivalents) rose by 2% from € 16.3 million to € 17.5 million. The 
increase is explained by an expansion of trade receivables to third parties by € 1.6 million and a 
decline in other assets and tax claims by € 0.4 million.

On the equity and liabilities side, equity increased by € 0.1 million to € 27.5 million. As a result of 
balance sheet growth, the equity ratio declined from 45.8% to 45.4%. Non-current provisions and 
financial liabilities declined from € 14.4 million to € 13.7 million due to the redemption of debt. 
Current provisions and liabilities rose from € 18.0 million to € 19.3 million. Net financial liabilities 
(financial liabilities minus cash and cash equivalents and securities) amounted to € 12.6 million at 
the end of the third quarter, € 0.6 million higher than at the end of the second quarter of 2008.

Asset situation

Tax expenses in the third quarter were € 0.1 million. For the first nine months, tax expenses totaled 
€ 0.7 million, of which € 0.4 million consisted of deferred taxes.

Consolidated net income amounted to € 0.1 million in the third quarter of 2008 after € 0.5 million in 
the previous quarter. Thus, consolidated net income for the first nine months of the year totaled 
€ 0.9 million. This corresponds to earnings per share of € 0.22, or € 0.30 adjusted for deferred 
taxes.



Corporate activity at ecotel communication ag continues to be subject to the opportunities and risks 
associated with the telecommunications market as well as Company-specific risks. For the early 
identification, assessment, and proper handling of these risks, ecotel employs an appropriate risk 
management system. 

So far, the German Federal Network Agency has not decided whether to require Deutsche Telekom
AG to resell its telecom connections, although Deutsche Telekom was supposed to begin offering 
such an advance payment product on July 1, 2008, according to the German Telecommunications 
Law (TKG) for the regulation of the German telecom market. A significant delay or failure in making 
this product available could lead to a substantial deterioration in the earnings, financial, and net 
assets position of ecotel. 

With respect to additional risks, we refer to the comments made in the 2007 Annual Report, which 
still apply with regard to the risk situation.
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Risk report

In view of the reduction in purchasing costs beginning in the fourth quarter, the Management Board 
reiterates its 2008 forecast for revenue of € 100 – 110 million as well as for earnings before interest, 
taxes, depreciation, and amortization (EBITDA) of about € 7 million adjusted for extraordinary income 
and expenses. One-time income from three pending legal disputes is expected no earlier than 2009.

In addition, an improvement in the cost basis is anticipated in 2009 as a result of the integration of 
nacamar and ADTG into ecotel. 

Furthermore, ecotel is planning to intensify efforts in 2009 to market new products, such as mobile 
communications, VPN Ethernet, and local loop unbundling (LLU), in order to expand the Business 
Solution business unit’s market shares. An additional goal is to stimulate the business of the 
Wholesale Solutions and New Business business units. For 2009, the Management Board expects at 
least to match the adjusted EBIDTA achieved in 2008.

Outlook



The ecotel share began the third quarter at € 3.9 and rose in the subsequent months to 
€ 4.99 during a period of market volatility. 

The average daily trading volume of the share totaled 4,939 shares in the third quarter of 2008, 
compared to 3,700 shares in the previous quarter and 12,000 shares in 2007. 

At the end of the quarter, ecotel had a market capitalization of € 19.5 million based on a share price 
of € 4.99.

ecotel shares
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* Based on a closing share price on September 30, 2008 of € 4.99 

Overview of ecotel shares

WKN 585434 Initial listing 29.03.2006

ISIN DE0005854343
Number of shares as of  
30.9.2008 3,900,000

Symbol E4C
Average daily trading
volume in Q3 2008 4,939

Market segments as of 
01.07.2007 Prime Standard

Share price high / share
price low in Q3 2008 (€) 5.2 / 3.6

Indext
CDAX, Prime All Share, 

Technology All Share
Market capitalization as of 
30.09.08 (€ m)* 19.5

Type No-par value shares Designated Sponsor Close Brothers Seydler



Shareholder structure
In the third quarter of 2008, there was no major change in the shareholder structure. As of 
September 30, 2008, the capital stock of ecotel communication ag amounted to 3,900,000 shares. 
Major investors in the Company continue to be AVW Group AG with 10.1% of the voting rights and 
Intellect Investment & Management Ltd. (previously Information Technologies R&D Holding AG) 
with 12.8% of the voting rights. Peter Zils (CEO of ecotel) remains ecotel’s main shareholder with 
31% of the voting shares. Shares in free float total approximately 46%.
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Consolidated balance sheet as of September 30, 2008 
(unaudited)

31.12 200730.09.2008

29,611,345.56

6,870,875.21 

107,529.19 

2,176,941.48 

1,410,288.57 

40,176,980.02

23,796.00 

12,865,934.51 

4,288,001.22 

351,675.21 

3,879,398.62 

21,408,805.56

61,585,785.58

29,486,152.51

6,296,568.98

107,529.19

2,229,882.62

1,130,170.36

39,250,303.66

72,611.46

13,012,963.97

3,048,630.92

144,458.15

4,259,092.54

20,537,757.04

59,788,060.70

30.06.2008

29,385,877.75

6,360,474.35

107,529.19

2,256,353.20

1.033.114.35

39,143,348.84

79,693.44

14,673,729.95

2,757,015.02

6,666.32

3,932,310.33

21,449,415.06

60,592,763.90

Amounts in €Assets

A. Non-current assets

I. Goodwill and other intangible assets

II. Fixed assets

III.  Financial assets

IV.  Non-current receivables

V.   Deferred tax assets

Total non-current assets

B.   Current assets

I.    Inventories

II.   Trade receivables

II.   Other receivables and current assets

III.  Current income tax assets

IV.  Cash and cash equivalents

Total current assets

Total assets
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Consolidated balance sheet as of September 30, 2008
(unaudited)

3,900,000.00

17,892,344.62

5,063,634.14

674,743.91

27,530,722.67

1,319,887.29

0.00

12,125,000.00

276,688.11

13,721,575.40

653,981.75

0.00 

4,382,930.58

13,068,246.26 

1,235,307.24

19,340,465.83

60,592,763.90

Angaben in €30.09.2008 31.12.2007

3,900,000.00 

17,826,159.25 

4,746,959.71 

2,093,763.87

28,566,882.83

1,396,248.73 

0.00 

14,750,000.00 

106,573.97 

16,252,822.70

752,082.32

148,760.00

3,406,635.47

11,187,217.19

1,271,385.07

16,766,080.05

61,585,785.58

3,900,000.00

17,870,282.83

4,948,600.90

671,222.78

27,390,106.51

1,359,838.30

0.00

13,000,000.00

75,158.30

14,434,996.60

582,172.58

104,860.00 

3,526,098.42

12,890,772.57 

859,054.02

17,962,957.59

59,788,060.70

30.06.2008Amounts in €Equity and liabilities

A.  Equity

I.     Share capital

II. Reserves

III. Retained earnings

IV.  Shares held by other shareholders

Total equity

B.    Non-current provisions and liabilities

I.     Deferred tax liabilities

II.    Other provisions

III.   Non-current liabilities

IV.   Other financial liabilities

Total non-current provisionsand liabilities

C.  Current provision and liabilities

I. Income tax liabilities

II. Other provisions

III. Financial liabilities

IV. Trade liabilities

V. Other liabilities

Total current provisions and liabilities

Total equity and liabilities

Consolidated balance sheet as of September 30, 2008
(unaudited)
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Consolidated profit and loss statement as of 
September 30, 2008 (unaudited)

Amounts in €

1.  Revenues

2.  Other operating revenues

3.  Other own work capitalized

4.  Total revenue

5.  Raw materials and consumables used

6.  Personnel expenses

7.  Other operating expenses

8. EBITDA

9.  Scheduled depreciation and amortization

10.  Earnings before interest and tax (EBIT)

11.  Financial result

12. earnings from companies valued under the 
equity method

13.  Operating result before tax

14.  Taxes on income

15.  Group net income from  ongoing operations

16.  Net income attributable to minority interests

17.  Net income attributable to 
ecotel communication ag shareholders

Undiluted earnings per share / Diluted earnings
per share

01.01.-30.09. 
2007

01.07.-30.09. 
2008

01.01.-30.09. 
2008

01.07.-30.09. 
2007

25,129,273.57

-13,563.91

0.00 

25,115,709.66

-18,649,997.89

-2,922,114.26

-2,841,115.74

702,481.77

-669,714.47

32,767.30

-300,336.50

-19,487.97

-287,057.17

-86,764.43

-200,292.74

30,917.35

-169,375.39

-0.04

67,653,623.65

60,322.65

0.00 

67,713,946.30

-45,800,141.09

-8,135,434.59

-7,390,718.58

6,387,652.04

-1,817,143.55

4,570,508.49

-467,104.44

-19,487.97

4,083,916.08

-1,293,439.15

2,790,476.93

-114,799.36

2,675,677.57

0.74

79,070,583.59

415,221.42

377,996.66

79,863,801.67

-59,084,072.45 

-7,582,542.16

-8,393,516.13

4,803,670.93

-2,648,564.97

2,155,105.96

-652,344.44

0.00

1,502,761.52

-672,907.05

829,854.47

39,390.91

869,245.38

0.22

26,166,041.00

135,169.54

186,922.47 

26,488,133.01

-19,803,756.17

-2,456,503.28

-2,854,837.89

1,373,035.67

-866,959.19

506,076.48

-326,968.45

0.00

179,108.03

-60,553.67

118,554.36

-3,521.13

115,033.23

0.03

Amounts in €
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Consolidated cash flow statement as of September 
30, 2008 (unaudited)

Consolidated net income for the year before taxes 
and minority interests

Net interest income

Depreciation (+)/ write-ups (-) 
on fixed assets

Cashflow

Other non-cash expenses (+) and income (-)

Profit (-) / loss (+) on disposals of fixed assets

Increase (-) / decrease (+) in trade receivables

Increase (+) / decrease (-) in other receivables and 
assets

Increase (+) / decrease (-) in other provisions

Increase (+) / decrease (-) in trade liabilities

Increase (+)  / decrease (-) in liabilities (excl. 
financial liabilities)

Taxes paid

Cash flow from operating activities

Inflow from disposals of tangible and intangible 
assets

Outflow for investments in tangible and intangible 
assets 

Payments for investments in financial assets

Outflow for the acquisition of subsidiaries less cash 
assumed

Outflow/inflow from the purchase/sale of shares 
from/to minority shareholders

Inflow for interest

Cash flow from investing activities

Inflow from capital increase (less related charges)

Inflow from payments from minority shareholders

Outflow from distributing the dividend to share-
holders of ecotel and minority interests

Inflow for assumed credit facilities

Outflow from the repayment of financial loans

Outfl ow for interest

Cash flow from financing activities

Cash-related changes in cash and cash equivalents

Changes in posting cash and cash equivalents

Change in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

01.01.-30.09. 
2007

01.07.-30.09. 
2007

4,083,916,08

435,412.10

1,817,143.55

6,336,471.73

87,754.05 

0.00

-7,384,373.24

-3,568,701.23

-252,489.96

5,704,484.00

782,064.04

-468,549.56

1,236,659.83

2,066.97

-3,998,491.46

-281,400.00
-20,591,951.32

1,082,903.29

0.00

159,806.54

-23,627,065.98

-358,927.25

0.00

0.00

17,856,592.40

0.00

-595,218.64

16,902,446.51

-5,487,959.64

0.00

-5,487,959.64

9,364,804.29

3,876,844.65

-287,057.17

236,757.29

669,714.47

619,414.59

87,754.05 

0.00

-486,415.66

-1,332,089.42

-264,546.42

1,516,972.18

-377,082.69

-13,714.49

-249,707.87

1,725.98

-1,683,014.19

-56,400.00

-3,387,646.67
1,057,903.29

0.00

46,930.46

-4,020,501.13

-329,061.87

0.00

0.00

3,924,987.99

0.00

-283,687.75

3,312,238.37

-957,970.63

0.00

-957,970.63

4,834,815.28

3,876,844.65

01.01.-30.09. 
2008

01.07.-30.09. 
2008

Amounts in €

1,502,761.52

660,411.74

2,648,564.97

4,811,738.23

66,185.39 

0.00

-1,888,589.41

1,555,882.76

-148,760.00

1,881,029.08

-36,077.84

-125,185.95

6,116,222.26

10,588.06

-1,923,284.36

0.00

0.00
0.00

-2,031,800.00

97,074.52

-3,847,421.78

0.00

99,600.00

0.00

0.00

-1,478,590.75

-836,898.02

-2,215,888.77

52,911.71

0.00

52,911.71

3,879,398.62

3,932,310.33

179,108.03

209,839.52

866,959.19

1,255,906.74

22,061.80 

-1,584.57

-1,680,826.75

304,594.70

-104,860.00

177,473.69

376,253.21

206,152.33

555,171.15

310.01

-829,315.24

0.00

0.00
0.00

0.00

36,135.11

-792,870.12

0.00

0.00

0.00

183,361.97

0.00

-272,445.21

-89,083.24

-326,782.21

0.00

-326,782.21

4,259,092.54

3,932,310.33
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Statement of changes in equity as of September 
30, 2008 (unaudited)

*The figures carried forward on January 1, 2007 have been adjusted according to IAS 8 and are represented   
accordingly. For details refer to the Notes of the Annual Report 2007. 

Amount in TEUR

As of December 31, 2006*

Transfer of prior-year result

Consolidated net income Q1 
2007

Equity changes recognised in 
income

As of March 31, 2007

Equity acquisition costs

Equity changes due to 
consolidation

Equity changes not 
recognised in income

Consolidated net income Q2
2007

Equity changes recognised in 
income

As of June 30, 2007

Equity acquisition costs

Equity changes due to 
consolidation

Equity changes not 
recognised in income

ecotel communication ag 
capital increase

Stock option plan

Consolidated net profit H2
2007

Equity changes recognised 
in income

As of September 30, 2007

Accumulated
surplus

Share 
capital

Capital 
surplus

Other
revenue
reserves

Consol. 
net

income

Equity 
atrribu-
table to 

ecotel 
communi-
cation ag 

share-
holders

Minority
interests

Total

0

3,500

0

0

3,500

0

0

0

0

0

3,500

0

0

0

400

0

0

14,073

0

0

14,073

-30

0

-30

0

0

14,043

-329

0

-329

3,760

68

0

-686

2,121

0

1,435

0

0

0

0

0

1,435

0

0

0

0

0

0

2,121

-2,121

1,660

1,660

0

0

0

1,185

1,185

2,845

0

0

0

0

0

-169

19,008

0

1,660

20,668

-30

0

-30

1,185

1,185

21,823

-329

0

-329

4,160

68

-169

225

0

-13

212

0

1,551

159

159

1,922

0

270

270

0

0

-31

19,233

0

1,647

20,880

-30

1,551

1,521

1,344

1,344

23,745

-329

270

-59

4,160

68

-200

1,551

0 0 1,660 1,660 -13 1,647

0 68 0 -169 -101 -31 -132

3,900 17,542 1,435 2,676 25,553 2,161 27,714
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Statement of changes in equity as of September 
30, 2008 (unaudited)

Amount in TEUR

Accumulated
surplus

Share 
capital

Capital 
surplus

Other
revenue
reserves

Consol. 
net

income

Equity 
atrribu-
table to 

ecotel 
communi-
cation ag 

share-
holders

Minority
interests

Total

0

As of September 30, 2007

Equity acquisition costs

Equity changes due to 
consolidation

Equity changes not recognised 
in income

Stock option plan

Consolidated net profit Q4
2007

Equity changes recognised in 
income

As of December 31, 2007

Transfer of prior-year result

Stock option plan

Consolidated net profit Q1
2008 

Equity changes recognised in 
income

As of March 31, 2008

acquisition/sale of shares
from/to minority shareholders

Equity changes not recognised 
in income

Stock option plan

Consolidated net profit Q2
2008

Equity changes recognised in 
income

As of June 30, 2008

Stock option plan

Consolidated net profit Q3
2008

Equity changes recognised in 
income

As of September 30, 2008

3,900

0

0

0

3,900

0

0

0

0

3,900

0

17,826

0

0

22

17,848

0

0

22

0

17,870

22

1,435

3,312

0

0

4,747

-552

-552

0

0

4,195

0

3,312

-3,312

261

261

261

0

0

0

493

754

493

26,473

0

261

283

26,756

-552

-552

22

493

26,719

515

2,094

0

6

6

2,100

-1,380

0

-49

671

-49

28,567

0

267

289

28,856

-1,932

-1,932

22

444

27,390

466

-1,380

0 22 0 22 0 22

0

0

0

0

0

262

0

262

22

0

0

0

0

0

0

0

0

0

0

636

262

0

262

22

636

0

-15

-15

0

-52

262

-15

247

22

584

0 22 0 636 658 -52 606

3,900 17,542 1,435 2,676 25,553 2,161 27,714

0

0

0

22

0

22

0

0

0

0

115

115

22

115

137

0

4

4

22

119

141

3,900 17,892 4,195 869 26,856 675 27,531



General Information

The consolidated financial statements as of September 30, 2008 of ecotel communication ag as 
the reporting company were prepared in accordance with IAS 34 and the supplementary provisions 
of § 315a of the German Commercial Code (HGB). The statements were prepared in accordance 
with the International Financial Reporting Standards (IFRS) issued by the International Accounting 
Standards Board (IASB) and in effect as of the balance sheet date, taking into account their 
interpretation by the International Financial Reporting Interpretation Committee (IFRIC) as adopted 
by the European Union. IFRS or their interpretations not yet in effect were not applied early. The 
comparable figures from the previous period were prepared in accordance with the same 
accounting principles.

The interim consolidated financial statements were prepared on the basis of the same accounting 
and valuation methods as the consolidated financial statements of fiscal year 2007.

The internal organization and management structure as well as internal reporting to the 
Management Board and the Supervisory Board are the basis for determining the segmentation 
criteria for ecotel communication ag.

Segments

The primary segmentation is based on the internal reporting with a breakdown according to 
product segments as follows:

• In the Business Solutions business unit (operational core segment), ecotel offers small-to-
medium-sized companies and major customers voice, data, mobile telephone, and value-
added services in the form of “complete packages” as well as voice and data 
communication from one source. 

• In the Wholesale Solutions business unit, ecotel markets products and complete solutions 
for other telecommunication companies (including resellers and call shops) as well as non-
industry marketing companies.

• The New Business/Consolidation business unit includes ecotel’s rapidly growing business 
segments such as New Media, internet-based payment systems, and internet service 
providing (ISP) for niche markets in the private client market.

For the first three quarters of the year, segment reporting is as shown:
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Notes to the Consolidated Financial Statements as of 
September 30, 2008

2007
9 months

2008
9 months

2007
9 months

2008
9 months

2007
9 months

2008
9 months

2007
9 months

2008
9 months

2007
Q3

2008
Q3 

2007
Q3

2008
Q3

2007
Q3

2008
Q3

2007
Q3

2008
Q3

For the third quarter, segment reporting is as shown:

Business

Amount in TEUR

Wholesale New Business / 
consolidation

Group

Revenues

Gross profit

EBIT

Revenues

Gross profit

EBIT

Business

Amount in TEUR

Wholesale New Business / 
consolidation

Group

49,961.7

20,438.1

4,885.7 

44,291.6

16,574.4

1,925.1

15,168.6

811.3

-313.8 

2,523.3

604.1

-1.4 

79,070.6

19,986.5

2,155.1 

24,143.1

928.5

-49.5 

10,635.9

2,483.6

279.5 

67,653.6

21,853.5

4,570.5 

16,927.1

5,803.7

-79.2

14,467.3

5,284.7

355.6

5,985.8

307.9

-37.4

2,216.3

367.7

149.4

26,166.1

6,362.3

506.1

8,177.5

194.3

-100.3

3,521.3

883.3

250.8

25,129.2

6,479.3

32.8 
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Notes to the Consolidated Financial Statements as of 
September 30, 2008

Scope of Consolidation

From January through September 2008, no company acquisitions or sales took place so that the 
scope of consolidation of the ecotel consolidated financial statements as of September 30, 2008 is 
unchanged from December 31, 2007. However, in April 2008 the remaining shares (10%) of 
nacamar GmbH were acquired, and, in May 2008, a 49.8% interest in the until then wholly owned 
i-cube GmbH (formerly RC Communications GmbH) was sold.

Income Taxes

Income taxes as shown in the profit and loss statement consist of the following:

Q3 2007Q1-3 2008 Q1-3 2007 Q3 2008

Taxes – current

Taxes – deffered

Taxes

-372.094,28

-300.812,77

-672.907,05

-3.448,68

-57.104,99

-60.553,67

-609.279,90

-684.159,16

-1.293.439,15

185.720,41

-98.955,98

-86.764,43
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Notes to the Consolidated Financial Statements as of 
September 30, 2008

Earnings per Share

Basic earnings per share were calculated in accordance with IAS 33 by dividing the net income 
attributable to the shareholders of ecotel communication ag by the weighted average number of 
outstanding shares during the reporting period. 
A dilution of earnings per share occurs if the average number of shares increases due to the 
issuance of potential shares such as stock options or convertible bonds. During the reporting 
period and the prior year, no issuance of dilutive shares took place. Through September 30, 2008, 
no potential dilutive shares resulted from issued stock appreciation rights. Therefore, the diluted 
earnings per share are the same as the basic earnings per share.

Without adjustment for deferred taxes, the following earnings per share result for the periods in 
question:

Other Notes

From January through September 2008, there were no material transactions with related parties.

Q3 2007Q1-3 2008 Q1-3 2007 Q3 2008

Profit attributable to equity holders (in €)

Average number of shares

Basic / diluted earnings per share (in €)

Profit attributable to equity holders (in €)

Minus deferred taxes

Profit attributable to equity holders (in €)

Without deferred taxes
Average number of shares 

Basic / diluted earnings per share (in €)

Q3 2007Q1-3 2008 Q1-3 2007 Q3 2008

869.245,38

3.900.000

0,22

115.033,23

3.900.000

0,03

869.245,38

-300.812,77

1.170.058,15

3.900.000

0,30

115.033,23

-57.104,99

172.138,22

3.900.000

0,04

2.675.677,57

3.616.850

0,74

-169.375,39

3.846.739

-0,04

2.675.677,57

-684.159,16

3.359.836,73

3.616.850

0,93

-169.375,39

-98.955,98

-70.419,41

3.846.739

-0,02



Declaration of the Legal Representatives

To the best of our knowledge, and in accordance with the applicable reporting principles, the 
consolidated financial statements give a true and fair view of the assets, liabilities, financial 
position, and profit or loss of the Group, and the Group Management Report includes a fair view of 
the development and performance of the business and the position of the Group, along with a 
description of the principal opportunities and risks associated with the expected development of 
the Group.

Düsseldorf, Germany, November 2008
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Bernhard Seidl (CFO) Peter Zils (CEO) Achim Theis (CSO)
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Disclaimer
Exclusion of liability:
The information provided in the quarterly report has been examined carefully. However, we 
cannot accept liability that all information has been represented completely, currently and on an 
up-to-date basis at all times.

This quarterly report contains explicit and implicit forward-looking statements based on 
assumptions and forecasts by the company management of ecotel communication ag. These 
statements are subject to various known and unknown risks, uncertainties and other factors due to 
which the actual events, financial conditions, performances and achievements of ecotel 
communications ag may differ substantially from those expressed in such explicit or implicit 
statements. ecotel communications ag makes these statements at the time of the publication of 
this report and is under no obligation to update the forward-looking statements contained in this 
report, including on receipt of new information or on occurrence of future events or for other 
reasons.


