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Profireal Group Structure
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PROFI CREDIT focuses on countries of Central and Estern Europe

POLAND

CZECH REPUBLIC

BULGARIA

- Countries with active representation

Countries with postponed activities
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PROFIDEBT specializes in purchasing, administeringand collecting
receivables.
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Company Bodies

Board of Directors (valid to February 8, 2011)

David Chour Chairman
Petr Vrba Vicechairman
Karol Jurdk Vicechairman
Zdergk Lhotsky Member
Marlon Martis Member
Monique Rosenkotter-Donken Member
Sandy Calixto Martina Member
Harmen van de Wetering Member

Board of Directors (valid from February 8, 2011)

David Chour Chairman
Petr Vrba Vicechairman
Karol Jurak Vicechairman
Zderek Lhotsky Member

Joop Michel Member
Gerben van den Berg Member
Dennis Kramer Member

Hendrik van Wijlen Member
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Subsidiaries

PROFI CREDIT Czech, a.s.
Registered Office
JindtiSska 24/941

110 00 Praha 1

Executives

David Chour

Petr Vrba

Filip Souwek

Tomas Rosenberger
Karol Jurak

PROFI CREDIT Slovakia, s.r.o.
Registered Office
Mliekarenska 10

824 96 Bratislava 26

Executives

Miroslav Jurenka
Petr Vrba

Vladimir Michniewicz

PROFI CREDIT Poland Sp. z o0.0.
Registered Office

ul. Browarna 2

43-300 Bielsko-Biata

Executives

Petr Vrba

Slawomir Pavlik
Vladimir Michniewicz
Pavel Strnadek

PROFI CREDIT Bulgaria Ltd.
Registered Office

49 Bulgaria Blvd.

1404 Sofia

Executives

Petr Vrba
Alexandar Zotev
Zdravko Raichev
Nikolay Kolev
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PROFI CREDIT Romania, IFN S.A.
Registered Office

Calea Rahovei nr. 266-268, cladirea 3, et 2
Sector 5, Bucuresti, Romania

Executives

Tomas Rosenberger
Petr Vrba

Rudolf Molnéar

Profidebt, s.r.o.
Registered Office
JindriSska 24/941
110 00 Praha 1

Executives
David Chour
Marian Ganaj
Karol Jurak
Roman Kouba

PROFIDEBT SLOVAKIA, s.r.o.
Registered Office
Mliekarenska 10

821 09 Bratislava

Executives

Marcel MeSter

Karol Jurak

Marian Ganaj
Martin Jakub Mlynar

PROFIDEBT POLSKA Sp. z o.0.
Registered Office

ul. Browarna 2

43-300 Bielsko-Biata

Executives

Karol Jurak

Vladimir Michniewicz
Roman Kouba
Krysztof Cebrat

PROFIDEBT Bulgaria Ltd
Registered Office

49 Bulgaria Blvd.

1404 Sofia

Executives
Alexandar Zotev
Nikolay Kolev
Karol Jurak
Zderek Lhotsky
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PROFI Financial, s. r. 0.
Registered Office
JindiiSska 941/24

110 00 Praha, Nové ddto

Executives

Petr Vrba
Alexandar Zotev
Tereza Kopiova

PROFI Consulting, s. r. 0.
Registered Office
Pernstynské nam. 80
530 02 Pardubice

Executives
David Chour
Filip Souwek
Vé&clavRiha

PROFI SERWIS Polska Sp z o.o.
Registered Office

ul. Browarna 2

43 - 300 Bielsko — Biata

Executives

Vladimir Michniewicz
Petr Vrba

Pavel Strnadek
Krysztof Cebrat

PROFI Investment NL N.V.
Registered Office
Saturnusstraat 25 j

2132 HB Hoofddorp

Executives

David Chour

Zderek Lhotsky

Dennis Jacobus Marlies Kramer
Winchester Trust & Consultancy B.V.

PROFI Income, s.r.o.
Registered Office
Pernstynské nam. 80
530 02 Pardubice

Executive
David Chour
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Business Activities

PROFIREAL Group SE (the “Group”) is a diversifieddncial services group which provides consumendpa
debt collection and recovery services across Ceatrd Eastern Europe. The Group is active in thec@z
Republic, Slovakia, Poland and Bulgaria and is oizgd into two divisions: PROFI CREDIT and
PROFIDEBT.

PROFI CREDIT primarily offers instalment creditalts and other financial services such as paymetggiion
insurance. Since 2003, PROFI CREDIT has also beeviding loans to small and medium-sized entergrise
and entrepreneurs, although these still accountefs than 3 % of the loan book. As at 31 Decen2ifdi0,
PROFI CREDIT's loan portfolio amounted to EUR 284#lion (increase compare to 2009 by 16%). Histdsica
PROFI CREDIT provided more than 522 ths privateividial loans and almost 4 ths business loans,
respectively.

PROFIDEBT is a debt collection and recovery busirfesusing on retail receivables with market presan

the Czech Republic and Slovakia. PROFIDEBT operadesmercially independently of PROFI CREDIT and
has developed a sustainable business with thitgepaincluding banks, consumer finance providers,
telecommunication operators and energy suppliessat/81 December 2010, PROFIDEBT managed recewable
with nominal value exceeding EUR 234 million (inese compare to 2009 by 66 %).
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Report of the Board of Directors

In 201Q the PROFIREAL Group division provided its clients with loans and credits totalling EUR 138.4 million
through its PROFI CREDIT division, which is a 17 percent increase from 2@@3en it provided loans amounting
to EUR 118.4 million. Since 2000, PROFIREAL Group has lent its clients almost EUR 963.7 million. In 2010,
64,215 clients received a loan or credit from the PROFIREAL Group and the average credit amount was EUR
2,155.

In 2010, the PROFIDEBT division purchased receivables representing EUR 57.01 million. Since 2005, PROFIDEBT
has purchased EUR 191.74 million (converted using the CZK/EUR exchange rate effective as of 31 December
2010). Revenues from receivables management in 2010 reached EUR 7.1 million.

Results

In 2010, PROFIREAL Group SE faced a continuing global economic downturn. Clients who got into trouble
repaying their loans as a result of the economic crisis will need a longer period to settle their payables. Given
the discount factor, extending the period for recovering bad debts has a significant impact on the substantial
rise in provisions. To combat the effects, management decided to implement cost cutting programmes in all of
its businesses and entities, strict credit risk management in lending business and careful evaluation and pricing
on bad debt purchase.

The PROFIREAL Group focused on several personnel projects supporting employee effectiveness and skills
development. The programme targeting university talented students that was continuing to facilitate the
recruitment of new employees was very successful. In addition, the PROFIREAL Group focused on optimising
business processes.

In 2010, we focused on further increasing the quality of the scoring system, extending the training system for
credit advisors and increasing control of their work. The number of credit advisors increased by
3 percent from 2009 to 2010, which represented 2,313 credit advisors by the end of 2010.

The number of collection specialists in PROFIDEBT's receivables management is 117, which is decrease by 28 %
from 2009. The main priority in 2010 in respect of the collection network was to make the entire process of
receivables management more cost efficient.

The total consolidated assets of the financial group increased by 7 percent, from EUR 202.1 million at the end
of 2009 to EUR 216.3 million. The total consolidated revenues of the financial group went up by 4 percent from
2009 to 2010, amounting to EUR 87.0 million.

In 2010, the consolidated loss before tax of the financial group was EUR 4.5 million (in 2009, it was profit of
EUR 0.5 million). The consolidated net loss of the Group in 2010 was EUR 8.6 million (in 2009, it was loss of
EUR 4.4 million). The aggregate consolidated accumulated loss in 2010 amounted to EUR 166 million, of which
EUR 158 million represents a loss that arose from the revaluation as part of the Group restructuring which took
place in 2007.

As of 31 December 2010, the Group reported a deficit on its equity of EUR 13,052 thousand (a deficit of EUR
5,290 thousand as of 31 December 2009). The deficit on equity was incurred due to the initial costs of forming
foreign Group entities and initiating activation of their business activities but also due to the limited financing
over the last two years as a result of the global crisis. We anticipate that the deficit on equity will be offset
against future profits. Newly acquired financing as well as the growth of sales in 2011 indicate a real change in
the trend of the last two years.
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Risk management and financial instruments

Exposure to various risks arises in the normal s®wf the Group’s business. These risks includditcrisks,
interest rate risks, currency risk, liquidity riglgpital risk, operation risk and compliance risk.

Principal financial assets of the Group includehcatsbank and cash and loans and advances to @rstavhich
represent a maximum exposure of the Group to nisklation to financial instruments.

e Creditrisk

Credit risks of the Group predominantly relatedarls and advances to customers. The balances e sethe
consolidated balance sheet are reported net ofigioag for impaired receivables which are chargased on
the estimate of the Group’s management taking actmunt historical experience and impacts assatiatth

existing economic conditions.

Credit risks attached to liquid funds are limitexlthe counterparties are banks with high rating@sssaents
determined by international rating agencies.

Debt Recovery
Companies in the Profireal Group use their own pétwof external collection specialists for the reexy of
their own or purchased receivables.

Credit Risk Collateralisation

The principal limitation of the credit risk exposurelates to the fact that the Group has its creskitdiversified
into a significant number of clients and geograplycwithin the entire Group. Contracts for the yigion of
loans are also collateralised by bills of exchazige a guarantee or a security is required.

Collateral for Received Loans

The Group uses its assets as collateral for reddigak and non-bank loans. These assets inclutlegtade and
receivables from provided loans. In terms of thikateral, it is important for companies to monitbe amount
of the receivable from advanced loans which aremptired.

The Group reports no significant concentration refdi risks as its exposure is distributed amorsigaificant
number of counterparties and customers.

e Liquidity risk

The liquidity risk represents the risk that the Gyavill not have sufficient funds available to gethe amounts
owed arising from financial contracts.

Under its contracted limits of overdraft facilitiehe Group can apply for additional drawing of darat any
point of time and thus deal with the difficultiessing from a potential lack of funds.

* Interest rate risk
Interest rate risk is the risk that the value @ihancial instrument will fluctuate due to changesnarket interest
rates. The length of time for which the rate okrest is fixed on a financial instrument therefim@icates to
what extent it is exposed to interest rate risk.
The companies in the Profireal Group have conclddegd-term loan contracts which are renewed andsaedl

on an annual basis. For these reasons, the intetstrisk is minimised. In addition, the Group Has
possibility to change, as and when required, tterést rates attached to advanced loans.

e Currency risk
Currency risk includes the risk of the change m\hlue of financial instrument as a result of arge in market

foreign currency rates and potential impact of ¢helsanges in the profit and loss. The table in 8latechapter
30 d) shows the structure of assets and liabilitiebe Group.

12
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The Group is not exposed to the currency risk. PRCREDIT Poland that has drawn loan in EUR and PROF
CREDIT Romania IFN S.A that has drawn loan in CZK #he only exceptions.

e Operational Risks

Operational risk is defined as the risk of lossiag from the inappropriateness or failure of intmprocesses,
human errors or failures of systems or the riskos§ arising from external events. The Group assegese
risks on a regular basis and undertakes measumesiait systematic detection and minimisation afeéheésks.

e Capital Risks

The Group’s policy is to maintain a strong capltase so as to maintain investor, creditor and nadafidence
and to sustain future development of the businEss. Group manages its capital to ensure that estiti the
Group will be able to continue as a going concehilevmaximising the return to stakeholders throuigé
optimisation of the debt and equity balance.

The Group as loans and credits provider is maimijpénced by the fact that it leverages its busin®s using
external financing. There are no real seasonalitgaicts on its financial position but rather a \ibtgt of
financial markets might positively or negativelylirence the Group’s financial position.

e Compliance Risks

Internal procedures and training aimed at keepimaykedge of laws and regulations up to date:
- Ethical code and whistleblower code;

—  Compliance with the ethical code is discussed eitiployees at least once a year; and
—  Procedures aimed at hiring ethical staff (includiefgrences).

Business Outlook for the Coming Years

For the 2011 financial year, the Group has begarighowing activities to attain the planned busisieesults.
The PROFIREAL Group is continuing on seeking loag¥t diversified funding for all group companies,ieth
is an issue of the increasing profitability of tBeoup. This factor is closely connected with theessity to find
additional financial sources for the future growftbusiness of all Group’s companies. Company nvdke
great efforts to ensure cheaper and more statdedial sources. Management will carefully obseehe
subsidiary with the aim to control cost and cutaiffnon-profitable activities. In 2011, Group coamges will
continue on a cost reduction programme that witletfthe number of personnel which has to followeraies
development in each subsidiary. To ensure suffidignre financial results, Group companies wiltdis on
maintaining the quality of the portfolio and reaable risk management and will continue to take athge of
opportunities arising from the purchase of non-ening debts. In additional Profireal Group will phasize
on projects focused on new products developmeniniidarget additional potential customers anigits from
retail and small business sector.

In 2010, companies in the group managed to condbatecontracts with banking and non-banking estifor
the aggregate amount of up to EUR 6 million. Infil& half of 2011, companies in the group obtdin¢her
loans in the approximate amount of EUR 25 milliGiven that both sides are satisfied with the coaipen
started with the banking and non-banking entitie2010 and 2011, the PROFIREAL Group started amothe
negotiation with these creditors with the aim afding the Slovak and Polish entities. At this tirtes
development of the negotiations is very positived e anticipate concluding the loan documentatiothé
amount of dozens of millions of euros during 20R4art of these obtained sources will likely be usedhe
direct refinancing of the entities’ current, momsty loan payables and the other part will be Usedhe direct
funding of loans and borrowings newly provided lierus.

13
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FINANCIAL PART
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Consolidated Financial Statements Prepared in Accadlance with
International Financial Reporting Standards as Adoged by the EU for the
Year Ended 31 December 2010

15
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Consolidated Statement of Comprehensive Income

Interest incom
Interest expenses
Net interest income

Provisions for credit ris}
Net interest income after provisions for

credit risks

Net fees and commissions

General administrative expen

Net insurance incom

Other operating income/(expenses),
Loss before taxation

Income tax
Loss after taxation

Loss for the period

Other Comprehensive Income
Exchange differencies on translating foreign

operations

Total Comprehensive Income for the year

NOTE

5

©

10

11

Year ended Year ended
31 December 2010 31 December 2009

EUR '000 EUR '000
76 563 75 301
-29 201 -25 818
47 362 49 483
-26 945 -22 710
20 417 26 773
-6 053 -6 027
-23511 -23 373
5599 3572
-952 -388
-4 500 557
-4 132 -4 911
-8 632 -4 354
-8 632 -4 354
870 252
-7 762 -4 10z
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Consolidated Balance Sheet

NOTE 31 December 2010 31 December 2009
EUR '000 EUR '000
Cash and balances with banks 13 3234 1637
Loans and advances to customers (net) 14 206 878 93 322
Deferred expenses and accrued income 15
other assets 2087 2161
Income tax 11 458 104
Deferred tax asset 20 51 442
Intangible assets (net) 16 406 397
Property and equipment (n 17 3 00¢€ 393¢
Equity investments in unconsolidated companies
(net) 202 127
Total assets 216 322 202 125
Amounts owed to custome 18 6 53z 6 961
Liabilities arising from finance leas 19 522 80¢
Deferred tax liabilities 20 3822 2 443
Tax liabilities 11 336 987
Bank loans and overdrafts 21 24 531 27 325
Other received loal 22 173 21¢ 151 94«
Provisions 23 5967 5327
Other liabilities 24 14 445 11 620
Total liabilities 229 374 207 415
Share capital 26 9 000 9 000
Share premiul 150 03: 150 03:
Foreign currency translation rese 27 2 362 149
Accumulated loss -165 814 -161 460
Profit or loss for the current period -8 632 83
Total equity -13 052 -5290
Total liabilities and equity 216 322 202 125

The consolidated balance sheet is prepared accgptdithe order of liquidity of assets and liabd#j as this
presentation provides more reliable and accurdteriration on assets and liabilities.

17
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Consolidated Statement of Changes in Equity

Share  Share Foreign Accumula Result of Total
capital premium currency ted loss the year
translation
reserve

Balance at 1 January 2009 9 000150 032 1240 -159 477 -1983 -1188
Appropriation of net result 0 0 0 -1 983 1983 0
Result for the period 0 0 0 0 -4 354 -4 354
Other comprehensive income 0 0 252 0 0 252
)(/:;arl?prehenswe Income for the 0 0 252 0 4354 4102
Balance at 31 December 2009 9 00aL50 032 1492 -161460 -4 354 -5 290
Appropriation of net result 0 0 0 -4 354 4354 0
Result for the period 0 0 0 0 -8 632 -8 632
Other comprehensive income 0 0 870 0 0 870
;:é)::prehenswe Income for the 0 0 870 0 8632 7762
Balance at 31 December 2010 9 00aL50 032 2362 -165814 -8 632 -13 052
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Consolidated Statement of Cash Flows

NOTE 2010 2009
EUR '000 EUR '000
OPERATING ACTIVITY
Profit/(loss) before te -4 50( 557
Adjustments fc nor-cash transactio:
Depreciation of property and equipment 1213 934
Amortisation of intangible assets 156 139
Impairment of asse 173 -
Gain on the sale of property and equipment - -61
Increase/(decrease) in provisions 27 585 23 396
Financial expenses 29 201 25 818
Othernor-cash chnge: 111 291
Cash flow from operating activities before chanigesorking capite 53 93¢ 51 07
Increase in receivabl -39 85’ -34 04¢
Increase in payables 2 396 1737
Cash flow from operating activities 16 478 18 763
Income tax paid -3617 -2 817
Interest pai -28 752 -23 72¢
NET CASH FLOW FROM OPERATING ACTIVITIES -15 891 -7782
INVESTING ACTIVITIES
Acquisition of new compani -75 -51
Purchases of property and equipment -700 -831
Sale of assets 212 -
NET CASH FLOW FROM INVESTING ACTIVITIES -563 -882
FINANCING ACTIVITIES
Payments of liabilities arising from finance le¢ -41€ -407
Net increase/(decrease) in bank loans -2794 73 80
Net increase/(decrease) in other loans 21275 683 3
NET CASH FLOW FROM FINANCING ACTIVITIES 18 065 9154
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 1611 490
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF
THE YEAR 1637 1169
Impact of exchange differencies on cash and casivagnts -14 -22
CASH AND CASH EQUIVALENTS AT THE END OF THE 13
YEAR 3234 1637

19



PROFIREAL GROUP SE, ANNUAL REPORT 2010

1. General Information

PROFIREAL Group SE (hereinafter the “Company”) i€aropean limited liability company formed under
Dutch law.

The Company was formed on 9 August 2007 by a Ddedssociation and registered in the Register of
Companies maintained by the Chamber of Commerdenisterdam as PROFIREAL Group N.V. (naamloze
vennootschap — limited liability company) basedimsterdam, the Netherlands.

On 9 August 2007, the initial share capital of EWB000 was paid in. On 8 October 2007, one of theens of
the Company invested 100 percent of the shareatagfitPROFI CREDIT Czech, a.s. in the Company and
acquired 4,116,353 new shares with a nominal vallEJR 1 each.

On 8 October 2007, the new owner, Profireal Holdirgy, acquired 4,658,647 shares in the same nbwaihee

in exchange for the equity investments in the fellg companies: PROFI CREDIT Slovakia, spol. sr.o.
(100%), PROFI CREDIT Polska Sp. z 0.0. (100%), PROREDIT Bulgaria e.o.0.d (100%), Profidebt s.r.o.
(100%), Profidebt Slovakia s.r.0. (100%), Profi&gial s.r.o. (10%), Profi Consulting s.r.o. (100®jofidebt
Polska Sp. z 0.0. (100%), and Profiserwis PolskazSpo. (100%).

On 13 November 2007, 180,000 shares in the saméabwalue were issued. These shares were paid thhem
Company'’s internal funds. Following these investtagthe Company’s paid-in share capital amountded&®
9,000 thousand.

On 21 December 2007, the Company (successor compaesged with Profireal Holding a.s. (dissolving
company) and adopted the legal status of SE.

Till 8 February 2011 the registered office of then@pany was located at Arlandaweg 12, 1043 EW Ardatar
the Netherlands.

Since 8 February 2011 the registered office of Gleenpany is located at Saturn Building, Saturnsst2&aj,
2132 HB Hoofddorp, the Netherlands.

20
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2. Principal Activities

PROFIREAL Group SE (hereinafter the “Company”) tibge with its ten subsidiaries that were foundedtpy
form the Profireal group (hereinafter the “Grouprhe principal activities of PROFIREAL Group SE ahves
the holding of equity investments and funding & @Group companies.

The principal activities of the Group are as follow

1. Provision of loans and borrowings from own fsnand
2. Trading with receivables and debts.

Principal activities of the controlled companies asf 31 December 2010:

Direct
holding
Name of the entity % Principal activity Registered office
Provision of loans and
PROFI CREDIT Czech, a.s. 100.0 borrowings Pardubice, Czech Republic
. Provision of loans an
PROFI CREDIT Slovakia, spol. s . o. 100.0 borrowings Bratislava, Slovakia
Provision of loans and
PROFI CREDIT Polska Sp. z 0. o. 100.0 borrowings Bielsko Biala, Poland
Provision of loans an
PROFI CREDIT Bulgaria EOOD 100.®orrowings Sofia, Bulgaria
. Provision of loans and
PROFI CREDIT Romania, IFN. S.A 99.0 borrowings Bucharest, Romania
Profidebt. s.r.0 Trading with receivables ar
T 100.0 debts Pardubice, Czech Republic
' . Trading with receivables and
Profidebt Slovakia, s.r.o. 100.0 debts Bratislava, Slovakia
Trading with receivables ar
Profidebt Polska Spolka Z O.0. 100dkbts Bielsko Biala, Poland
Profiserwis Polska Spolka Z O.O. 100%ervicing Bielsko Biala, Poland
PROFI Consulting, s.r.o. 100.@rovision of services Pardubice, Czech Republic
PROFI Financial, s.r. 100.C Provision of service Pardubice, Czech Reput
Trading with receivables and
Profidebt Bulgaria, EOOD 100.@ebts Sofia, Bulgaria
Indirect
holding
Name of the entity % Principal activity Registered office
PROFI CREDIT Romania, IFN. S.A. Provision of loans an .
1.0 borrowings Bucharest, Romania
Profi Investment, N.V. 100.0Financial activities Amsterdam, Netherlands
PROFI Income, s.r.o. 100.®rovision of services Pardubice, Czech Republic

21
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List of companies excluded from the consolidation:

Name of the entity Registered office OwnershipVoting Principal activity
power in %

PROFI Financial, s.r. Pardubice, Czec 100 % 100 % Provision of service
Republic

Profi Investment, N.V. Amsterdam, 100 % 100 % Financial activities
Netherlands

Profidebt Bulgaria Sofia, Bulgarii 100 % 100 % Trading with receivables ar

EOOD debts

Profidebt Polska Spolka Bialsko Biala, Poland 100 % 100% Trading with reebles and

Z 0.0. debts

Profiserwis Polski Bialsko Biala, Polan 100 % 100 % Servicing

Spolka Z O.0.

PROFI Income, s.r.o. Pardubice, Czech 100% 100% Provision of services
Republic

PROFI Consulting, s.r.  Pardubice, Czec 100% 100% Provision of service
Republic

The above companies are immaterial to the Groughesdid not conduct any business activities ia@®and
the equity investment includes an investment inghare capital in minimum amounts. As such, theyewe
excluded from consolidation.

During the year 2009 Company transformed its regist shares to bearer shares. Management of thpa®ym
states the structure of shareholders on the bdsiheo information available in the moment of share’
transformation. Management it is not aware of arysequent changes in ownership structure.

Shareholder Ownership percentage
David Beran 99 %
Arte Invest, N.V 1%

3. Significant changes in the Group in the year eretl 31 December 2010

In January 2009, the Group decided to gradually terminate its activities in Romania. The subsidiary PROFI
CREDIT Romania IFN SA. ceased to provide new loans and focuses on the collection only. The impact of its
operations to the consolidated equity and profit after tax is as follows.

EUR '000 2010 2009
EUR '000 EUR 000
Total equity -13 052 -5 29(
of which Group without PC Romania -7776 -622
of which PC Romania -5 276 -4 669
Profit/(loss) for the period -8 63z -4 35¢
of which Group without PC Romania -7 968 -2 243
of which PC Romania -664 2111

22



PROFIREAL GROUP SE, ANNUAL REPORT 2010

4. Principal Accounting Policies
Going Concern Assumption

The Group has been hit by the global financial @anchomic crisis influencing the sector severelye Qroup is
exposed to increased risk mainly due to limite@ficing in the last two years and increased undherlgredit
risk from its loans. As of the balance sheet ddte Group was not in breach of any covenants unideriye
provision of the loans and was not in default oa tepayment of the loans. However the Group regaate
deficit on its equity of EUR 13,052 thousand.

Herein presented consolidated financial stateméotgshe year ended 31 December 2010 are basedeon th
current best estimates and the management of thapGrelieves that they present the true and faiwv\of the
Group'’s financial results and financial positiosing all relevant and available information at neipg date.

The Group believes that as of the balance sheettdatGroup has adequate sources to repay ittitiegon a
timely basis or is negotiating extension with trecessary level of probability to succeed. In coptrease
management has prepared contingency plans for amaiimg sufficient cash flows for the group entities
continue running their businesses. The majoritshefloan facility from the non-banking entity wamlpnged
till 31 December 2012. In addition, the companyadied additional funds to finance the future depelent of
sales in the following years.

As such the management is not aware of any evemisnalitions that may indicate that the Entity’sitouance
as a going concern may be questionable. The gaingezn assumptions used in the preparation of tidased
financial statements appropriately reflect our itand ability to carry out specific courses ofi@atton behalf
of the Entity.

Basis of the Preparation of the Consolidated Finanal Statements

These consolidated financial statements have beepaped in accordance with International Financial
Reporting Standards (IFRS) and interpretations ama by the International Accounting Standards Boar
(IASB) as adopted by the European Union.

The consolidated financial statements include asclitated balance sheet, a consolidated statemfent o
comprehensive income, a consolidated statemenhafiges in shareholders’ equity, a consolidated flash
statement and notes to the consolidated finantdéments containing accounting policies and exitay
disclosures.

The consolidated financial statements were preparethe accruals basis of accounting whereby tfexisf of
transactions and other events are recognised wWiggnaccur and are reported in the financial statésnef the
periods to which they relate, and on the going eamassumption.

These consolidated financial statements have besyaped under the historical cost convention asifimddby
the remeasurement to fair value when required RBSIF

The presentation of consolidated financial stateamém conformity with IFRS requires management lof t
Group to make estimates and assumptions that affectreported amounts of assets and liabilities and
disclosure of contingent assets and liabilitiesokthe date of the consolidated financial statememtd their
reported amounts of revenues and expenses dungporting period (see below). Actual results datiffer
from those estimates.

These consolidated financial statements are predeint thousands of Euros (“EUR ‘000”), unless state
otherwise.

The principal accounting policies adopted in theparation of these consolidated financial statesnarg set
out below:

Basis of Consolidation
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The Company uses the full consolidation method amisespect of controlled companies (refer to tiecsure
of the Group in Note 2).

The consolidated financial statements include thantial statements of companies in which the Compa
exercises controlling influence (subsidiary undértgs) and which are prepared as of 31 Decembef.201
Control is achieved where the Company has the ptovgovern the financial and operating policieaofentity
SO as to obtain benefits from its activities.

The financial information relating to Profireal G SE is presented in the consolidated financakstents.
Accordingly, in accordance with article 2:402 oétNetherlands Civil Code, the company financialesteents
only contain an abridged profit and loss account.

Where necessary, adjustments are made to the fahestatements of subsidiaries to bring their actiog
policies into line with those used by other memlwéthe Group.

All significant intra-group transactions, relatecldnces, income and expenses are eliminated fran th
consolidated balance sheet and consolidated statewheomprehensive income upon consolidation.

The Company has no associates.

The Company accounts for all business combinatisitgg the purchase method. The Company, as théragqu
measures the cost of a business combination agtiregate of the fair values, at the date of exgbaof assets
given in exchange for control of the acquiree amgl@sts directly attributable to the business doation.

At the acquisition date, the Company allocatesctiet of a business combination by recognising tugliiaee’s
identifiable assets, liabilities and contingenbiiies that satisfy the recognition criteria betfair values at that
date. Any difference between the cost of the bssirmombination and the acquirer’s interest in taefair
value of the identifiable assets, liabilities armhtingent liabilities is accounted for as goodvatl negative
goodwill.

If the initial accounting for a business combinatican be determined only provisionally by the efidhe
period in which the combination is effected becaaibker the fair values to be assigned to the aeqls
identifiable assets, liabilities or contingent ligles or the cost of the combination can be deiaed only
provisionally, the Company accounts for the comtdimausing those provisional values.

The Company recognises any adjustments to thosésfmoal values within twelve months of the acqudsi
date, with effect from the acquisition date, istrospectively.

Income and Expense Recognition

Interest income is accrued on a time basis, byeafe to the principal outstanding and at the pabeéffective
interest rate applicable, which is the rate thaacy discounts estimated future cash receiptsutitiothe
expected life of the financial asset to that assett carrying amount. Other related income/exefrsen loans
(e.g. contractual fines, fees) is accrued and distenl using the effective interest rate to thecaetying value
of an asset over its expected useful life.

The fees paid by the debtor with respect to theipian of a loan to a customer are part of theaie interest
rate and are reported in the consolidated stateofesztmprehensive income line item ‘Interest incan@her
fees and commissions are recognised on an actrasits in the period to which they relate.

Dividend income from investments is recognised wttenshareholders’ rights to receive payment haenb
established.

Non-interest income is recognised on an accruatlisband is always measured at the fair value of the
consideration claimed.

Interest expenses related to interest bearing uim&nts are reported in the consolidated statemént o
comprehensive income on an accruals basis usingffbetive interest rate method. Other expenseseqerted
in the consolidated statement of comprehensivenirgcon an accruals basis.
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Non-interest expenses are recognised on an actrasilsand are measured at fair value.
Insurance Services

Within the Group, PROFI CREDIT offers insurancevgags taking the form of the Bonus product. A coso
pays an insurance premium for the provision of thisirance coverage in the contracted amount acptd
contractual terms stated in the contract.

This insurance covers the possible failure to rapayinstalments made by a customer based on yléefined
conditions. For this reason, it is necessary t@sp the recognition of the loan itself from therease in the
insurance.

The insurance contract itself is separated fronmBthieus product and reported separately in accosdafitt the
requirements arising under IFRS 4. Income and esggemnelating to insurance services are discloséNeh
insurance income’.

Leases

Leases are classified as finance leases whenewdetins of the lease transfer substantially allribles and
rewards of ownership to the lessee. All other Isase classified as operating leases.

Assets held under finance leases are initiallygatsed as assets of the Group at their fair valdleeainception

of the lease or, if lower, at the present valu¢ghef minimum lease payments. The correspondinglitiald the
lessor is included in the consolidated balance tslase a finance lease obligation. Lease payments are
apportioned between finance charges and reducfidtheolease obligation so as to achieve a constdatof
interest on the remaining balance of the liabilkinance charges are charged directly to profioss, unless
they are directly attributable to qualifying assets which case they are capitalised in accordanmitke the
Group’s general policy on borrowing costs (seeWwglo

Operating lease payments are recognised as ansxpara straight-line basis over the lease term.
Amounts received or receivable as an incentiveltferconclusion of an operating lease contract ezegnised
on a straight-line basis over the lease term.

Foreign Currency Translation

The individual financial statements of each Gronofitg are presented in the currency of the primezgnomic
environment in which the entity operates (its fimwal currency), that is, the local currency. Hw purpose of
the consolidated financial statements, the resatd financial position of each entity are translatnd
expressed in EUR which is the functional currenféythe Company and the presentation currency for the
consolidated financial statements.

At each balance sheet date, monetary items denteuifa foreign currencies are retranslated at 168 Eates
prevailing at the balance sheet date. Non-monétanys carried at fair value that are denominatetbieign
currencies are retranslated at the rates prevailinige date when the fair value was determinech-iMonetary
items that are measured in terms of historical ¢osk foreign currency are not retranslated. Exgean
differences are recognised in the consolidateémsiant of comprehensive income

For the purpose of presenting consolidated findrst&ements, the assets and liabilities of theu@foreign
operations are translated using the ECB’s exchaatgs prevailing at the balance sheet date. Incante
expense items are translated at the average exemates for the period. Exchange differences ayjsfnany,
are classified as equity and transferred to theu@soforeign currency translation reserve, whictaisegal
reserve. Such exchange differences are recogmigafit or loss in the period in which the foreigperation is
disposed of.

Taxation

The final amount disclosed in the consolidatedest@nt of comprehensive income includes the taxeotlyr
payable and change in the balance of deferred tax.
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The tax currently payable is based on taxable pfofi the year. Taxable profit differs from the fitaas

reported in the consolidated statement of comprahenncome because it excludes items of incomexpense
that are taxable or deductible in other years arfidriher excludes items that are never taxabldeatuctible.
The Group’s liability for current tax is calculateding tax rates that have been enacted by thedmlsheet
date.

Deferred tax liabilities and assets are recognedlifferences between the carrying amounts oftassed
liabilities in the consolidated financial statemeand the corresponding tax bases used in the datigyuof
taxable profit, and are accounted for using thearz@ sheet liability method. Deferred tax liakakti are
generally recognised for all taxable temporaryed#hces, and deferred tax assets are generallgnised for
all deductible temporary differences to the extbat it is probable that taxable profits will beadable against
which those deductible temporary differences caatthised.

The carrying amount of deferred tax assets is vedeat each balance sheet date and reduced tatdre ghat
it is no longer probable that sufficient taxableffis will be available to allow all or part of thesset to be
recovered.

Deferred tax is calculated at the tax rates thateapected to apply in the period when the liabibtsettled or
the asset realised. Deferred tax is charged oiteckdh the consolidated statement of comprehensiveme,
except when it relates to items charged or creditegttly to equity, in which case the deferred ialso dealt
with in equity.

Deferred tax assets and liabilities are offset witemne is a legally enforceable right to set offrent tax assets
against current tax liabilities and when they relat income taxes levied by the same taxation aitytend the
Group intends to settle its current tax assetdiabdities on a net basis.

Deferred tax reported under IFRS differs from teéedred tax reported in the local financial statateeThese
differences result from a different method of tracalation of write-offs of receivables and depaticin of
assets and a recognition of receivables arising faans and repurchases in the consolidated batdres.

Property and Equipment and Intangible Assets

Property and equipment and intangible assets atedstat cost less accumulated depreciation/amuotisa
charges and impairment provisions and increasdddhynical improvements.

The cost of assets, except for land and assetsr urwigstruction, is depreciated annually through the
consolidated statement of comprehensive incomeitiéme ‘General administrative expenses’ over theeexed
useful lives of assets using the straight-line roéths follows:

Cars 20 %
Computers, printers, servers, copy machines 20 %
Other office equipment (safe, projector) 20 %
Furniture 10 %- 20 %
Air-conditioning 10 %
Other low-value assets (mobile phones, calculagics) 50 %
Marketing study 20% —25%
Buildings 2%
Software 10 %- 35 %

Assets held under finance leases are depreciatedtiosir expected useful lives on the same basswared
assets or, where shorter, the term of the reldease.

The Group specifically does not depreciate landkeof art, tangible and intangible assets undestraction
and technical improvements, unless they are brauagtht condition fit for use.

The gain or loss arising on the disposal or ret@eof an item of property and equipment is deteedias the
difference between the sales proceeds and theimguanount of the asset and is recognised in pooflibss.

Impairment of Tangible and Intangible Assets
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At each balance sheet date, the Group reviews ahgieg amounts of its tangible and intangible tsde
determine whether there is any indication that éhassets have suffered an impairment loss. If ach s
indication exists, the recoverable amount of thegetags estimated in order to determine the exténthe
impairment loss (if any). Where it is not possitideestimate the recoverable amount of an individisaet, the
Group estimates the recoverable amount of the gasbrating unit to which the asset belongs.

Intangible assets with indefinite useful lives ainthngible assets not yet available for use areede$or
impairment annually, and whenever there is an atiha that the asset may be impaired. The testided the
comparison of the carrying value and the recoverahalue of the assets.

The recoverable amount is the higher of fair vdéss costs to sell and value in use. In asseskmgalue in
use, the estimated future cash flows are discouttettieir present value using a pre-tax discoutd that
reflects current market assessments of the timeevafl money and the risks specific to the asset.

If the recoverable amount of an asset (or cashrgéing unit) is estimated to be less than its ¢éagyamount,
the carrying amount of the asset (cash-generatiityis reduced to its recoverable amount. An impant loss
is recognised immediately in expenses.

Where an impairment loss subsequently reversescdhging amount of the asset (cash-generating it
increased to the revised estimate of its recoverabiount, but so that the increased carrying amdoes$ not
exceed the carrying amount that would have beesrmiéted had no impairment loss been recognisethtor
asset (cash-generating unit) in prior years. A n&aleof an impairment loss is recognised immedjatel

income.

Financial Instruments

Financial assets and financial liabilities are grgsed on the Group’s consolidated balance sheenvihe
Group becomes a party to the contractual provisidrike instrument.

All financial assets with normal delivery terms aeeognised using settlement date accounting. €tiesent
(collection) date is the day on which the finan@strument is delivered (cash payment). Whenesettht date
accounting is applied, the financial asset is ratsgl on the day of receipt of a financial instram@ending of
cash) and derecognised on the day of its provigiotection of cash).

Loans and Advances to Customers

Upon initial recognition, loans and advances tda@uers are carried at fair value adjusted by tretiza costs,
if any, and subsequently remeasured at amortisgtdusing the effective interest rate method.

Provisions against impaired receivables are reseghin the consolidated statement of comprehernso@ne
if there is objective evidence that an asset isaingpl (deteriorating financial position of the dabtdelays in
payments, etc). The recognised provision is detezthas equal to the difference between the carmahge of
an asset and the present value of the estimatedefetish flows discounted using the effective agerate
calculated upon initial recognition. The provisi@ decreased or released if the objective reasonghe
impairment of the receivable cease to exist ohéfteceivable is sold or written off. The provisare utilised
upon the sale or write-off of receivables.

The Group determines the level of provisions oniradividual basis for individually significant loarsnd
receivables. Loans and receivables which are ndividlually significant and which demonstrate simila
characteristics in terms of credit risk exposurd amere there is objective evidence of impairmérg, Group
determines provisions on a collective basis.

If the receivable from the customer is past its dlage, it is possible to prepare an individual yepent
schedule reflecting an additional credit risk expesrelating to the customer in default. In thergvaf a new
calculated repayment schedule, the treatment igasias is the case when a new receivable originate

Purchased receivables are valued based on thépateid cash flow (collection) arising from theseaigables
and using the effective interest rate for the dalioen of interest income.

Cash and Cash Equivalents
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Cash and cash equivalents comprise cash on handemdnd deposits, and other short-term highly diqui
investments that are readily convertible to a kn@mmunt of cash and are subject to an insignificest of
changes in value.

Bank and Other Loans

Interest-bearing bank and other loans and ovesdaaé initially recognised at fair value adjustedtfansaction
costs, if any, and are subsequently remeasuradatiaed cost using the original effective intemadé method.

Amounts Owed to Customers

At initial recognition, amounts owed to customers eecognised at fair value adjusted for transactiosts, if
any, and subsequently remeasured at amortisedisiogt the effective interest rate method.

Equity Investments in Unconsolidated Companies

Equity investments in unconsolidated companiesreperted in the consolidated balance sheet at reisof
impairment charges, if any.

28



PROFIREAL GROUP SE, ANNUAL REPORT 2010

Provisions

In accordance with IFRS, the Group recognises gigiom when, and only when:

— It has a present obligation (legal or constructa®h result of a past event;

— It is probable that the settlement of the obligatigill cause an outflow of resources embodying

economic benefits; and
— Avreliable estimate can be made of the amountebtligation.

Critical Accounting Judgements and Key Sources of elimation Uncertainty

In the application of the Group’s accounting p@g;i management is required to make judgementspaists
and assumptions about the carrying amounts of sasset liabilities that are not readily apparentfrother
sources. The estimates and associated assumpt®bssed on historical experience and other fathatsare
considered to be relevant. Actual results may difiem these estimates.

The estimates and underlying assumptions are reded an ongoing basis. Revisions to accountirignatgs
are recognised in the period in which the estinmteevised if the revision affects only that periad in the
period of the revision and future periods if theiseon affects both current and future periods.

The following are the key assumptions concernirgyftlture that have a significant risk of causinmaterial
adjustment to the carrying amounts of assets ahdities within the next financial year.

Provisions against Losses arising from Loans and Advances

Determining whether loans and advances are impa&gdires an estimation of anticipated cash flovisiray
from these financial assets. This estimation iserlaylthe Group’s management on the basis of a ssinfieal
judgment concerning the knowledge of the portfalimlity and individually significant loan receivakl In
arriving at provisioning levels, the Group refecsits historical experience with the recovery oftpdue
receivables.

Provisions against receivables arising from comai@cfines, penalties, recognised court fees, feedegal
representation and agreements on the recognitidelzifare recognised on the basis of the histoexjérience
with the recovery of these receivables and antiepaash-flow.

Uncertainty about the Impact of the Global Financial Crisis

The Group might be influenced by the global finaheind economic crisis. The Group might be expdsexh
increased risk specifically due to the high voigtiand uncertainty regarding the valuation, pdssiimpairment
of assets, contingent liabilities and future depelents of the markets. Those potential risks mase hen
impact on the Group’s consolidated financial staets in the future.

The presented consolidated financial statementthioyear ended 31 December 2010 are based omtient
best estimates and management of the Group belieaethey present the truest and fairest vievhefGroup’s
financial results and financial position usingr@llevant and available information at the consdéiddinancial
statements date.

Changes in Accounting Policies in 2010
Sandards and inter pretations that have a significant impact on the amounts reported in the reporting period (or
in prior reporting periods)

In the year ended 31 December 2010, the Group diidstart to use standards and interpretations seeof
which would have a significant impact on the coitided financial statements.

Sandards and interpretations the adoption of which has no significant impact on the consolidated financial
statements of the Group

IAS 1 - Presentation of Financial Statements -sexvistandard (effective 1 January 2011);
IAS 7 — Statement of Cash Flows - revised stangsffdctive 1 January 2010);
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IAS 27 - Consolidated and Separate Financial Setiésn - revised standard (effective
1 July 2010);

IFRS 1 — First-time Adoption of International Firigad Reporting Standards — restructured standdfelctere 1
January 2009);

IFRS 2 — Share-based payment — restructured sth(effective 1 January 2009);
IFRS 3 — Business Combinations (effective 1 Jul§90
IFRS 5 — Non-current Assets Held for Sale and Disocoed Operations — revised standard (effectivariuary

2010);
IAS 39 - Financial Instruments: Recognition and BMeament — restructured standard (effective
1 January 2009);

IFRIC 17 — Distributions of Non-cash Assets to Omn@ffective 1 July 2009); and
IFRIC 18 — Transfers of Assets from Customers (iffe 1 July 2009).

Sandards and inter pretations that were issued, but have not been applied

As of the approval date of these financial statdmehe following standards and interpretationsenssued but
not yet effective:

IFRS 1 — First-time Adoption of International Fieéal Reporting Standards - revised standard (efked July
2010);

IFRS 7 — Financial Instruments: Disclosures - redistandard (effective 1 July 2011);

IFRS 9 — Financial Instruments (from 2010) (effeetl January 2013);

IAS 24 — Related Party Disclosures (amended in p(féective 1 January 2011);

IAS 32 — Classification of Rights Issues - revisstindard, classification of rights issues (effextiv
1 February 2010);

IFRIC 14 — revised standard, Minimum Funding Regmuients (effective 1 January 2011); and

IFRIC 19 - revised standard, Extinguishing Finahdigabilities with Equity Instruments (effective
1 July 2010

IFRS 10 - Consolidated Financial Statements (dffector annual periods beginning on or after 1 dapu
2013),

IFRS 11 - Joint Arrangements (effective for anmeliods beginning on or after 1 January 2013),

IFRS 12 - Disclosures of Involvement with Other iE@s$ (effective for annual periods beginning orafier 1
January 2013),

IFRS 13 - Fair Value Measurement (effective forwadrperiods beginning on or after 1 January 2013),

IAS 27 - (revised in 2011) - Separate Financiatestents (effective for annual periods beginningoafter 1
January 2013),

IAS 28 - (revised in 2011) - Investments in Asstesaand Joint Ventures (effective for annual period
beginning on or after 1 January 2013),

Amendments to IFRS 1 “First-time Adoption of IFRSBevere Hyperinflation and Removal of Fixed Datws f
First-time Adopters (effective for annual periodgimning on or after 1 July 2011),

Amendments to IFRS 7 “Financial Instruments: Disales”™ Transfers of Financial Assets (effective fo
annual periods beginning on or after 1 July 2011),

Amendments to IAS 12 “Income Taxes” - Deferred TRecovery of Underlying Assets (effective for annua
periods beginning on or after 1 January 2012),

These standards are not yet effective as of thartiag date. Endorsement by the EU is expectedhéyitne the
standards and interpretations become effective.

The Group considers that the impact of adoptingstlaadards and interpretations that will becomectiffe
after 1 January 2011 will not have a material impacthe consolidated financial statements foryisar ended
31 December 2011, including comparative information
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5. Net Interest Income

2010 2009
EUR '000 EUR '000

Interest income

- from loans and advances to financial institutions 34 46
- from loans to customers 76 529 75 254
Total interest income 76 563 75 301

Interest expenses

- from loans and advances from financial institngio 2135 2184
- from amounts owed to non-financial institutions 27 066 23634
Total interest expenses 29 201 25 818
Total net interest income 47 362 49 483

Interest income from the loans to customers indudgerest arising both from loans to customersfeard debt
recovery efforts. The year-on-year increase inr@geincome is lower than the growth of the portfabf
advanced loans (refer also to Note 14) as theiacigasing share of impaired loans for which neriest
income is recorded.

6. Provisions for Credit Risks

2010 2009

EUR'000 EUR'000

Charge for provisions for the per 26 94¢ 22 71(

Release of provisions for the per 0 0
Net charge for provisions 26 945 22710
Total provisions for credit risk 26 945 22 710

The year-on-year increase in the provisions refldw impact of current economic crisis.

7. Net Fees and Commissions

Net fees and commissions include:

2010 2009

EUR'000 EUR'000

Fee and commission expense for services and trémssic 7752 7714
Fee and commission income from services and tréinsac 1699 1687
Total net fees and commissions expense -6 053 -6 027

Fee and commission expense for services and triamssidncludes expenses relating to the operatiothe
network of salespersons and their bonuses for gimgrioans.
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8. General Administrative Expenses

Structure of general administrative expenses:

Staff costs
Payroll costs
Socal security contributior

Other staff costs and payments made to the meroberanagement

Total staff costs

Other administrative expenses

Data processing expenses

Office lease expens

Business transactions expenses
Advertising and marketing expen
Advisory and legal services expenses
Sundry administrative expen:

Total other administrative expenses
Depreciation of assets

Amortisation of intangible assets (refer to No6)
Depreciation of property and equipment (refer taeNb7)

Total

Total general administrative expenses

The Group had 562 employees as of 31 December (2009 — 558).

Advisory and legal services expenses include fé@ toathe Group Auditor.

Group Auditor is as follows

Audit services
Non audit services

Total

9. Net Insurance Income

Net earned insurance
Costs of insurance clait

Deloitte
Accountants B.V.
EUR’00C

28

28

Deloitte
network
EUR’00C

250

250

2010 2009
EUR'000 EUR'000
8 580 8 990
2234 2325
490 623
11 304 11 937
416 308
1520 1695
104 245
1797 1872
2605 2073
4 396 4168
10 838 10 362
156 139
1213 934
1369 1073
23 511 23 373

The total compensationdp@i the

2010 2009

EUR '000 EUR '000

278 267

278 267
2010 2009
EUR '000 EUR '000
7167 5536
1568 1964
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Total net insurance income 5599 3572

Insurance income relates to the possibility ofrigkout insurance for selected products. The BONkSyzt,
which is offered by the Group companies, faciligatiee deferral of instalments under predetermiredlitions
which are compensated for by a higher price ofptegluct. Under IFRS 4, this product meets the defimof a
‘hidden insurance contract’, therefore the diffe®metween the standard product and the BONUS ptasiu
recognised as insurance income.

The increase in the insurance income in the yede@i31 December 2010 is due to the increase indhene
of BONUS product provided loans.

10. Other Operating Income/(Expenses), net

2010 2009

EUR '000 EUR '000

Gain from the sale of assets 3 61
Income from other services 286 175
Received compensation of deficits and dar 17 57
Sundry operating and financial income 1224 1068
Total other operating income 1530 1360
Charge for provisior 1 -30
Loss from the disposal and impairment of assets 173 245
Deficits and damage, fines and pena 40 19
Sundry operating expenses 718 797
Other taxe 1551 717
Total other operating expenses 2481 1748
Total other operating income/(expenses) net 952 -388
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11. Income Tax

Income tax charge/(credit):
Tax payable charged to expenses

2009

EUR '000

Deferred tax recognised in expenses/(income) veisipect to origination ar

recognition of temporary differences
Total tax recognised in expenses/(income)

2940

1971

4911

Income tax includes the amounts of taxes paid Hividual companies from the taxable profit for §esar and

calculation of deferred tax.

In the following table, the Company used the ratethe calculation of tax in the amount used invittlal

countries where the Company operates.

The tax charge for the year can be reconciled ¢opttofit per the consolidated statement of comprsive

income as follows:

Profit/(loss) before tax

Tax at the local tax rate in the Netherland of 2(2%09: 20 %)

Tax at the local tax rate in the Czech Republig®#6 (2009: 20 %)

Tax at the local tax rate in the Slovak republi€6l@009: 19 %)

Tax at the local tax rate in the Poland of 19 %0@a9 %)

Tax at the local tax rate in the Bulgaria of 102680Q09: 10 %)

Tax at the local tax rate in the Romania of 16 @& 16 %)

Tax effect of non-tax deductible expenses in deit@ng taxable profit
Tax effect of the utilisation of tax losses thateaot previous|)
recognised

Recognised deferred tax
Income tax for the period

2010 2009
EUR '000 EUR '000

-4 500 557
382 -11
255 1367
-457 -33
154 -248
-310 -243
-185 -335
2310 1904
393 538
1590 1971
4132 4911

12. Dividends

In 2010 and 2009, the General Meeting decidedmdetlare and pay out dividends.
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13. Cash and Cash at Bank

2010 2009

EUR '000 EUR '000

Cast 174¢ 42¢€

Deposits at bar 148¢ 1211
3234 1637

Total cash and cash at bank

Cash at bank and cash include the Group’s cashshod-term deposits with the original maturity bfde
months and less.

14. Loans and Advances to Customers (net)

a) Total loans and advances to customers (net)

2010 2009
EUR '000 EUR '000

Loans to customers 236 595 206 477
Other advances to customers 47 852 38 037
Gross loans and advances to customers 284 447 244 514
Provisions for loans to customers 77 251 50 028
Provisions for other advances to customers 318 1164
Total loans and advances to customers (net) 206 878 193 322

Loans to customers in amount of EUR 206 878 thalsdR2009: 193 322 thousands) includes receivables
acquired from third parties. The carrying amounttttdse receivables was EUR 26 268 thousands ag of 3
December 2010 (2009: 19 092 thousands) and thenabmalue of these receivables was EUR 234 millions

(2009: 141 millions).

b) Structure of the loan portfolio
The loan portfolio of the Group as of 31 Decemi@t®@includes the following allocation to categories

Gross Collateral Uncollaterial Provisions Carrying  Provisions

used ised exposure amount
EUR'000 EUR '000 EUR'000 EUR'000 EUR '000 %
Non-impaired 148 294 0 148 294 1406 146 889 1%
Impaired 136 152 0 136 152 76 163 59 990 56%
Total 284 44° 0 284 44 77 569 206 87¢ 27%

The loan portfolio of the Group as of 31 Decemi@@®includes the following allocation to categories

Gross Collateral Uncollaterial Provisions Carrying  Provisions

used ised exposure amount
EUR'000 EUR'000 EUR'000  EUR'000 EUR '000 %
Non-impaired 144 792 0 144 792 1427 143 365 1%
Impaired 99 722 0 99 722 49 765 49 957 50%
Total 244 51. 0 244 51. 51 19: 193 32: 21%

Advanced loans are usually collateralised by adfig#xchange in favour of the creditor and an dwaihe co-
debtor.
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The structure of loans by categories of customess ifollows:

2010 2009
EUR '000 EUR '000
Loans to retail customers 202 900 189 342
Loans to corporate customers 3978 3980
Total 206 878 193 322
The structure of loans by geographical area i®kas:
2010 2009
EUR '000 EUR '000
Czech Republi 120 279 111591
Slovakia 46 814 46 668
Poland 28 628 26 773
Bulgarie 11 142 8 088
Romani: 16 202
Total 206 878 193 322
Aging analysis of loans:
Before due 1-90 days 91-180 days 181 days and Total
dates EUR '000 EUR '000 more EUR '000
EUR '000 EUR '000
Loans at 31 Dec 2010 139 873 7251 3789 55 965 206 878
Loans a 31 Dec 200¢ 126 456 10 717 6728 49 422 193 322

Given the focus of its activities, the Company ntors the aging analysis of individual repaymentieathan

individual loans.
c) Provisions for loans and advances

The charge for and use of provisions for loansahhnces:

Provisions for loans and advances at 1 January

Charge for provisions

Release of provisions

Net charge for provisions

Use of provisions for the write-off and assignmeindamounts due
Impact of translation to EU

Provisions for loans and advances at 31 Dece!

Provisions against loans and receivables from custeers by categories:

Individually impaired
Collectively impaired

Total

2010 2009
EUR '000 EUR '000
51192 30 280
26 945 22710
0 0
26 945 22710
2208 2050
1 €40 252
77 569 51192
2010 2009
EUR '000 EUR '000
0 0
77 569 51 192
77 569 51 192
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15. Deferred Expenses and Accrued Income and Othéssets

Deferred expenses and accrued income and othetsasseof 31 December 2010 predominantly include
prepayments of EUR 862 thousand (EUR 721 thousandf 31 December 2009), trade receivables of EUR
473 thousand (EUR 395 thousand as of 31 Decemt9)26stimated receivables of EUR 1 thousands (EUR
253 thousands as of 31 December 2009) and invertbfyUR 61 thousand (EUR 70 thousand as of 31

December 2009).

16. Intangible Assets

Balance at 31 December 2008

Additions

Impact of translation to EUR
Disposals

Balance at 31 December 2009
Additions

Impact of translation to EUR

Disposals
Balance at 31 December 2010

ACCUMULATED
AMORTISATION
Balance at 31 December 2008

Amortisation for the period
Impact of translation to EU

Eliminated on Disposal
Balance at 31 December 2009
Amortisation for the period

Impact of translation to EUR
Eliminated on Dispos

Balance at 31 December 2010

NET BOOK VALUE
Balance at 31 December 2009
Balance at 31 December 2010

Software Intangible Other Total
EUR '000 assets under intangible EUR '000
construction assets
EUR '000 EUR '000
775 2 111 888
50 21z 5 267
4 0 0 4
2 54 0 56
827 160 116 1103
232 105 18 355
-47 68 5 26
1 203 0 204
1011 130 139 1280
496 0 75 571
116 10 14 140
-2 0 0 -2
3 0 0 3
607 10 89 706
133 10 13 156
-31 40 3 12
0 0 0 0
709 60 105 874
220 150 27 397
302 70 34 406
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17. Property and Equipment

Land and Assets under Equipment, Prepayments Total

buildings  construction fixtures  for tangible EUR

EUR '000 EUR '000 and fittings assets '000
EUR '000 EUR '000

COST OR VALUATION

Balance at 31 December 2008 1881 1 3958 0 5840
Additions 0 153 621 0 774
Impact of translation to EUR 0 20 69 0 89
Disposals 0 112 393 0 505
Balance a 31 December 209 1881 62 4 25¢ 0 6 19¢
Additions 1 68 276 0 345
Impact of translation to EUR 136 -34 1332 0 1434
Disposals 0 92 218 0 310
Balance at 31 December 2010 2018 4 5 645 0 7 667
ACCUMULATED

DEPRECIATION AND

IMPAIRMENT

Balance at 31 December 2008 527 0 1118 0 1645
Depreciation for the year 40 0 894 0 934
Impact of translation to EUR -30 0 -34 0 -64
Eliminated on disposal 0 0 251 0 251
Balance at 31 December 2009 537 0 1727 0 2264
Depreciation for the year 42 0 1171 0 1213
Impact of translation to EUR 70 0 1246 o 1316
Eliminated on disposal 0 0 132 0 132
Balance at 31 December 2010 649 0 4012 0 4661

NET BOOK VALUE
Balance at 31 December 2009 1344 62 2528 0 3934
Balance at 31 December 2010 1369 4 1633 0 3006

Information on finance leases is disclosed in Nic&e

18. Amounts Owed to Customers

Amounts owed to customers and loan providers &l december 2010 included mainly payables arisiomf
outstanding commissions of EUR 4,921 thousand (&teinber 2009: EUR 4,573 thousand) and accrued
expenses of EUR 1,536 thousand (31 December 2Q0R: E428 thousand).
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19. Liabilities Arising from Finance Leases

Minimum lease instalment Present value of minimum
lease instalment
2010 2009 2010 2009

EUR '000 EUR '000 EUR '000 EUR '000

Liabilities from finance lease

Less than one year 341 416 258 344
From two to five years 281 556 264 465

622 972 522 808
Less future finance charg 100 164 0 0
Present value of finance lease liabilit 522 808 522 808

Less payables maturing within 1 year
(reported as short-term payables) 0 0 258 344

Payables after 1 ye 0 0 264 464

It is the Group’s policy to lease certain of itstfires and equipment under finance leases. Theagedease
term is 3 to 4 years. Interest rates are fixethatcontract date. All leases are on a fixed repayibasis and no
arrangements have been entered into for contirrgetd! payments.

The fair value of the Group’s lease obligationsragjpmates their carrying amount.

The Group’s obligations under finance leases ararsd by the lessors’ title to the leased assets.

20. Deferred Tax

The table below shows the principal deferred tabilities and assets recognised by the Group asit th
movements during the current and prior period:

Accelerated tax ~ Tax losses Loans and Other Total
depreciation EUR '000 advances EUR '000 EUR '000
EUR '000 EUR '000
As of 31 December 2008 146 264 -1248 808 -30
Charged against profit or loss -35 -544 -1 497 104 -1971
From which impact of changes 10 0 -33 -26 -49
in tax rates
Impact of translation to EU 0 0 0 0 0
As of 31 December 2009 111 -280 -2 745 912 -2 001
Charged against profit or Ic 68 437 -5 71( 361t -1590
From which impact of changes 0 0 0 0 0
in tax rates
Impact of translation to EUR 11 14 -102 -103 -180
As of 31 December 2010 190 171 -3414 217 -3771
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Deferred tax assets and liabilities were mutualfgeat for individual Group entities. The below taldhows an
analysis of deferred tax (after the offsetting eftain balances) for financial reporting purposes:

2010 2009
EUR '000 EUR '000
Deferred tax liabilitie -3 82: -2 44:
Deferred tax asse 51 447
Net deferred tax asset/(liability) 3771 -2001

A deferred tax asset is recognised for the carmdiod tax losses to the extent that it is probab& future
taxable profit will be available against which thaused tax losses can be utilised. The Group compan
anticipate income growth in the future, therebyuasisg that most of the tax losses for the curremiqgal will

be utilised in future periods. The amount of unusaxl losses for which the deferred tax asset was no
recognised amounted EUR 10 991 thousands as o&8&riiber 2010.

21. Bank Loans and Overdrafts

2010 2009
EUR '000 EUR '000
Total 24 531 27 325
Loans are repayable as follows:
- on demand or within one year 14360 9571
- in the second year 9892 9 06¢€
- in the third to five year 279 8 68¢
Total 24 531 27 325
Loans by currency:
At 31 December 2010 Total CzZK EUR
EUR '000 EUR'000 EUR '000
Bank loans 24 531 24 531 0
Total 24 531 24 531 0
At 31 December 2009 Total CzZK EUR
EUR '000 EUR'000 EUR '000
Bank loan 27 32¢ 22 28 5 03¢
Total 27 325 22 287 5038

Other significant information on the Group’s loans:
The Group was granted the following significant lbévan:

a) A loan of EUR 22,745 thousand (2009: EUR 22,287usamd). This loan was advanced on 3
November 2006 and its repayment period was negdtigt quarter instalments up to year 2012. The
loan is collateralised by a pledge on real estaak accounts and receivables of the Group anddore
floating interest rate in 2010

The Group was not in breach of any covenants uyidgrthe provision of the loans and was not in difan
the repayment of the loans during the years endddegember 2010 and 2009.
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22. Other Received Loans

The Group has received loans from the following-banking entities:

2010 2009
EUR '000 EUR '000
Total 173 219 151 944
Loans are repayable as follows:
- on demand or within 1 year 4 64: 7852
- in the second year 168574 0
- in the third to fifth year 0 144 08¢
- later than fifth year 0 0
Total 173219 151 944
Loans by currency:
At 31 December 2010 Total CzK SKK EUR
EUR '000 EUR '000 EUR '000 EUR '000
Entity 1* 160 254 75124 85 130
Other 12 965 12 965 0 0
Total 173 219 88 089 0 85130
At 31 December 2009 Total CzZK SKK EUR
EUR '000 EUR '000 EUR '000 EUR '000
Entity 1* 150 824 71530 0 79 294
Other 1120 1120 0 0
Total 151 944 72 650 0 79 294

*Entity 1 is Solarex Investments BV, a dutch legatity.

The loan from Entity 1 is collateralised by a presury note of the loan recipient and pledged red®és.
Other loans are collateralised by a promissory obtihe loan recipient only and bear fixed inteneges. The
undrawn amount of the loan from Entity 1 is EUR7& thousand (EUR 61,488 thousand as of 31 Deaembe

2009). The loan is repayable 31 December 2012.

Currently the company is negotiating about proldiageof the maturity of the loan from Entity 1 tthe end of

the year 2015.

The Group was not in breach of any covenants uyiderkthe provision of the loans and was not in difan

the repayment of the loans during the years endddegember 2010 and 2009.
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23. Provisions

Provision for Other Total
insurance claims EUR '000 EUR '000
EUR '000

At 1 January 2010 4364 963 5327

Additions to provisions for the period 1573 512 085
Use of provisions 1500 5 1505
Impact of translation to EUR -626 566 -60
At 31 December 2010 5063 904 5967

Provision for Insurance Claims

The adequacy of the provision for insurance claimsdetermined directly by the provision calculation
technique. The provision is recognised when anrarsze event occurs as equal to anticipated insarelaims.

The Group reports net insurance income (refer tbeeNd) and the use of provisions does not exceed the
aggregate insurance income.

24. Other Liabilities

As of 31 December 2010, other liabilities predomihainclude amounts owed arising from the purchake
goods and services of EUR 1,774 thousand (EUR 1fi@%sand as of 31 December 2009), amounts owed to
employees of EUR 777 thousand (EUR 811 thousaraf 88 December 2009), and deferred income of EUR
10,383 thousand (EUR 7,564 thousand as of 31 Dese?tl)9).

Deferred income relates to the BONUS product apdesents the difference between the fee for thedata
product and the fee for the BONUS product whichrdually released to income and reduced by thmeta
insurance payments. The year-on-year increasefarrdd income is attributable to the increased eslvdirthe
BONUS product in the entire loan portfolio.

25. Equity

As of 31 December 2010, the Group reported a deditits equity of EUR 13,052 thousand (a defi¢iEQR
5,290 thousand as of 31 December 2009). The deficéquity was incurred due to the initial cost$asfming
foreign Group entities and initiating activationtbkir business activities but also due to thetiohifinancing
over the last two years as a result of the globiaisc The Group management anticipates that tffieiden
equity will be offset against future profits thedap plans to generate. The management believeththaewly
acquired financing as well as the growth of satke®0d11 indicate a real change in the trend ofaketivo years.

The aggregate consolidated accumulated loss a% Be8ember 2010 amounts to EUR 165,814 thousand, of
which EUR 157,598 thousand represents a loss thae d&rom the revaluation as part of the Groupruesiring

which took place in 2007, and EUR 8,216 thousanessents an accumulated loss arising from the Gsoup
operations.

26. Share Capital

In 2010, resp. 2009 there was no change in shaitata
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27. Foreign Currency Translation Reserve

Total

EUR '000

Balance at 31 December 2008 1240
Movement for the period 252
Balance at 31 December 2009 1492
Movement for the period 87C
Balance at 31 December 2010 2 362

28. Contingent Liabilities

The Group has no contingent liabilities.

29. Estimated fair value of assets and liabilitiesf the Group

The fair value of financial instruments is the amibtor which an asset could be exchanged, or dlitiab
settled, between knowledgeable, willing partiesimarm’s length transaction. Fair value estimatesnsade
based on estimates, discounted cash flows or usihgr generally acknowledged valuation methods. The
results of these methods are significantly impabtiedsed estimates, specifically discounted ratelsestimates

of future cash flows. Therefore, the calculated faarket estimates cannot be realised in a cusalet of the
financial instrument.

In estimating the fair value of the Group’s finaaldnstruments, the following methods and assumgtieere
used.

a) Cash and Balances with Banks

The reported balances of cash and short-term mstnts are generally deemed to approximate theivédie.

b) Loans and Advances to Customers

The fair value of loans is estimated on the bak@iszounted cash flows using the market interat common
in loans with similar conditions and terms and ambeal to debtors with a similar risk assessment. used
interest rate depended on the type of the amoumtadieach type of the amount due carries a ditfémesrest
rate which results from the value of money usedtierfunding of the relevant amount due and riskgina

c) Amounts Owed to Banks and Customers

Fair values of loans on request equal the amouwepiayable on demand as of the consolidated financial
statements date (i.e. their carrying amounts). ylagramounts of term loans with a variable interesge
principally equal their fair values as of the cdidated financial statements date. Fair valuesayiaples with a
fixed interest rate are estimated based on theoditing of cash flows using market interest rafasounts
owed to banks and customers with fixed interest rapresent only an insignificant part of the taaitrying
amount. For this reason, the fair value of totabanis owed to banks and customers does not signtfic
differ from the carrying amount as of the balanceet date.
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d) Other Received Loans

The fair values of other received loans with fixaterest rates are estimated on the basis of diseducash
flows using market interest rates.

The following table shows the carrying values aaid ¥alues of selected financial assets and liddssti

2010 2010 2009 2009
Carrying value Fair value Carrying value Fair value
EUR '000 EUR '000 EUR '000 EUR '000
Financial assets

Cash and cash at be 3234 3234 1637 1637
Loans and advances to customers (net) 206 878 218 052 193 322 201 271

Financial liabilities
Amounts owed to custome 6 53 6532 6 961 6 961
Amounts owed to banks 24 531 24 531 27 325 27 325
Other received loans 173 219 173 219 151 944 151 944

30. Risk Management and Financial Instruments
a) Credit Risk

Principal financial assets of the Group includehcaisbank and cash (refer to Note 13) and loansadmédnces
to customers (refer to Note 14) which representaaimum exposure of the Group to credit risk in tielato
financial assets.

Credit risks of the Group predominantly relate aarls and advances to customers. The balances fgesen
the consolidated balance sheet are reported n@ioefsions for impaired receivables which are ckdrbased
on the estimate of the Company’s management takingaccount historical experience and impacts @atexd
with existing economic conditions.

Credit risks attached to liquid funds are limitesithe counterparties are banks with high ratingssaents
determined by international rating agencies.

The Group reports no significant concentration refdt risks as its exposure is distributed amorsigaificant
number of counterparties and customers.

Debt Recovery

Companies in the Profireal Group use their own petvwof external collection specialists for the reexy of
their own or purchased receivables.

Credit Risk Collateralisation
The principal limitation of the credit risk exposuelates to the fact that the Group has its creskitdiversified

into a significant number of clients and geograptycwithin the entire Group. Contracts for the yision of
loans are also collateralised by bills of exchazige a guarantee or a security is required.
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Collateral for Received Loans

The Company uses its assets as collateral forvegtdiank and non-bank loans. These assets inchadiestate
and receivables from provided loans. The followtiaigle shows the amount of receivables used asealla

Carrying amount of financial assets used as collatal 2010 2009

EUR '000 EUR '000
Bank loans and overdrafts 46 684 37 144
Other received loans 160 195 156 178
Total 206 878 193 322

In terms of the collateral, it is important for cpamies to monitor the amount of the receivable femvwanced

loans which are not impaired. The following tabiews their balances:

Carrying amount of provided loans neither impairednot past due 2010 2009

EUR '000 EUR '000
Employee loa 117 938 121 416
Business loan 464 691
Trade loan 2284 1969
Employees loan — “CZK 6 000" 742 931
Total 121 428 125 008

The Group does not report receivables that woulddse their due dates and were not impaired.

b) Liquidity Risk

The liquidity risk represents the risk that the @ravill not have sufficient funds available to gethe amounts

owed arising from financial contracts.

Under its contracted limits of overdraft facilitighe Company can apply for additional drawingwids at any

point of time and thus deal with the difficultiessing from a potential lack of funds.

The table below provides an analysis of non-distedifinancial liabilities into relevant maturity @rpings
(residual maturity is the period from the balaniceet date to the maturity date and representsisiti lows).

Non-discounted financial liabilities Within 7 Within 3 From 3 From 1 More

as of 31 Dec 2010 days months months yearto5 than 5

EUR EUR to 1 year years years

'000 '000 EUR EUR EUR

'000 '000 '000

Amounts owed to customers 0 1082 762 4 689 0
Liabilities arising from finance

leases 0 62 227 274 0

Bank loans and overdrafts 0 5470 10 369 10 646 0

Other received loans 596 7338 23403 212874 0

Other liabilities 18 10378 956 3093 0

Total 613 24 330 35717 231576 0
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Non-discounted financial liabilities Within ~ Within 3 From From More

as of 31 Dec 2009 7 days months 3 months 1 yearto than 5

EUR EUR tolyear 5years years

‘000 ‘000 EUR'000 EUR EUR

‘000 ‘000

Amounts owed to customers 11 1357 938 4 657 0
Liabilities arising from financ:

leases 0 115 249 519 0

Bank loans and overdrafts 0 2991 8 666 19 416 0

Other received loans 571 6076 19516 196578 0

Other liabilities 30 8 377 1228 2651 0

Total 612 18 916 30597 223821 0

c) Interest Rate Risk

Interest rate risk is the risk that the value dfrancial instrument will fluctuate due to changesmarket
interest rates. The length of time for which theeraf interest is fixed on a financial instrumeherefore
indicates to what extent it is exposed to interats risk.

The companies in the Profireal Group have concluded-term loan contracts which are renewed and
adjusted on an annual basis. For these reasonsjténest rate risk is minimised. In addition, Bempany
has the possibility to change, as and when requihednterest rates attached to advanced loans.

The table below provides information on the extafnthe Group’s interest rate exposure based ehehat
fact that if the interest rate of these instrumehisnges before the maturity date, their potemntighct on the

profit or loss.

Carrying Interestrate Anticipated Anticipated  Anticipated

value basis interest interest interest
expense (at expense (at 1 expense (at 1

Sensitivity analysis: interest rate risk the current % increase in % decrease in
at interest rate)  the interest  the interest
31 Dec 2010 rate) rate)
Variable interest rates of bank loans
CzZK 22745 1M PRIBOR 1343 1497 1190
Variable interest rates of bank loans in
EUR 0 0 0 0

Carryin  Interest  Anticipated  Anticipated  Anticipated

g value rate basis interest interest interest
expense (at the expense (at 1 expense (at 1
Sensitivity analysis: interest rate risk current % increase in % decrease in
at interest rate)  the interest  the interest
31 Dec 2009 rate) rate)
Variable interest rates of bank loans in 1M
CzK 22 287 PRIBOR 1855 2 060 1650
6M
Variable interest rates of bank loans in EURIBO
EUR 5038 R 466 516 416
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d) Currency Risk

Currency risk includes the risk of the change i@ tialue of financial instrument as a result of arge in
market foreign currency rates and potential impéi¢hese changes in the profit and loss. The fahgwable
shows the structure of assets and liabilities énGnoup.

The Group is not exposed to the currency risk redethe structure of assets and liabilities. PRGREDIT
Poland that has drawn loan in EUR and PROFI CRERd¢mania IFN S.A that has drawn loan in CZK are the
only exceptions.
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Structure of assets and liabilities by CzK EUR SKK PLN BGN RON Other Total
original currency at 31 Dec 2010
EUR '000

Cash and cash at bank

1321 1624 0 198 75 14 2 3234
Loans and advances to customers (net)
120 279 46 814 0 28 627 11142 16 0 206 878
Deferred expenses and accrued income
and other assets 1206 693 0 115 68 5 0 2087
Income tax 0 458 0 0 0 0 458
Deferred tax asset 0 51 0 0 0 0 51
Intangible fixed assets (net)
277 74 0 55 0 0 0 406
Property and equipment (net)
2189 265 0 523 29 0 0 3006
Investments in unconsolidated entities
(net) 102 100 0 0 0 0 0 202
Total assets 125 374 50 079 0 29518 11 314 35 2 216 322
Amounts owed to customers
5253 393 0 262 624 0 0 6 532
Liabilities arising from finance lease
70 77 0 375 0 0 0 522
Deferred tax liabiliti
elerred tax labiies 2974 0 0 841 7 0 0 3822
Tax liabilities
153 0 0 183 0 0 0 336
Bank loans and overdrafts 24 531 0 0 0 0 0 0 24 531
Other received loans
88 089 85 130 0 0 0 0 0 173 219
Provisions 2159 1836 0 1922 48 2 0 5967
Other liabilities 8416 4353 0 522 1131 23 0 14 445
Total liabilities 131 645 91 789 0 4105 1810 25 0 229 374
Structure of assets and liabilities by CzK EUR SKK PLN BGN RON Other Total
original currency at 31 Dec 2009
EUR '000
Cash and cash at bank
838 225 0 442 36 93 2 1637

Loans and advances to customers (net)

111 592 46 668 0 26 773 8 088 202 0 193 322
Deferred expenses and accrued income
and other assets 1187 785 0 109 76 4 0 2161
Income Tax 0 104 0 0 0 0 0 104
Deferred tax asset
0 70 0 372 0 0 0 442
Intangible fixed assets (net)
297 66 0 12 22 0 0 397
Property and equipment (net)
2496 402 0 817 220 0 0 3934
Investments in unconsolidated entities
(net) 100 26 0 0 0 0 0 127
Total assets 116 511 48 346 0 28 524 8 443 299 2 202 125
Amounts owed to customers
5018 940 0 653 350 0 0 6 961
Liabilities arising from finance lease
97 175 0 536 0 0 0 808
Deferred tax liabilities
2434 0 0 0 9 0 0 2443
Tax liabilities 850 0 0 134 0 2 0 087
Bank | d draft
ankoans and overdrafts 22287 5038 0 0 0 0 0 27325
Other received loans 72649 79294 0 0 0 0 0 151944
Provisions
1761 2213 0 1331 21 0 0 5327
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Other liabilities
7 106 3324 0 544 569 78 0 11 620

Total liabilities 112 203 90 985 0 3199 949 79 0 207 415

31. Legal Disputes

As of 31 December 2010, one of the companies irGifeeip, PROFI CREDIT Czech, a.s., acted as a dafénd
in a legal dispute, where the disputed balance atsaw tens of millions of Czech crowns (approx.RERO
million) and which is currently being handled bycaurt of first instance. The legal action has net lgeen
addressed and no proceedings have yet been iditaterdered, as the plaintiff, which is in liquitken, has not
yet settled the court fees, has asked for thedide twaived and has subsequently appealed thee@jpetition.
Based on its own analysis, management of the Geoagiders that the legal dispute lacks merit arad tie
outcome should be positive for the Group. Thereftire Group did not recognise a reserve to covetingent
losses even though the plaintiff's aggregate claimaterial for the Group.

As of 31 December 2010, the Group was involved dnother legal dispute, the outcome of which would
significantly impact the Group.

32. Risks and Impacts of the Current Economic Crisg

Impacts of the financial crisis

Companies in the PROFIREAL Group SE group are awérthe current economic situation and are well
prepared to face the impacts of the financial srisCompanies may be exposed to an increased risk,
predominantly with respect to high volatility andcertainty relating to the valuation, potential amment of
assets and future developments on the market. Tisdgemay impact the consolidation group compaaies

will affect both companies in the PROFI CREDIT @iwin and Profidebt division.

Under these circumstances, the Group has decidiedrease the level of recognised provisions foeneables
from customers in accordance with the prudent sggdrdo reflect the impacts of the crisis. The iased level
of provisions subsequently has a significant immacthe total consolidated financial result of BFiROFIREAL
Group.

33. Related Party Transactions

Transactions between the Company and its subgdianhich are related parties were eliminated upon
consolidation and are not disclosed in this Not@n$actions between the Group and affiliates orpzones
that were not included in the consolidation areldised in the following Note.
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Business Transactions

During the reporting period, the Group companideatéd the following transactions with other tharo@

related parties:

Ultimate sharehold:

Unconsolidated subsidiar
Key management person

Other related arties
Total

Income Expenses Receivables Payables
2010 2009 2010 2009 2010 2009 2010 2009
EUR EUR EUR EUR EUR EUR EUR EUR

'000 '000 '000 '000 '000 '000 '000 '000
11 3 0 0 15 2 0 0
8 5 52 61 60 1 6 2
0 0 609 567 0 0 0 0
0 0 11 13 8 0 163 150
19 8 672 641 83 3 170 152

Receivables from related parties were not provision

34. Individual Financial Statements of Companies iduded in the

Consolidation

Consolidated financial statements were preparedn fiadividual financial statements prepared in the

consolidation group.

The following tables show principal components mdlividual financial statements before the elimioatiof
mutual relations in the consolidation group.

Year ended 31 December 2010

EUR '000 PROFIREAL PROFI PROFI CREDIT PROFI CREDIT
GROUP SE CREDIT Slovakia, spol. Poland Sp. z o.0.
Czech, a.s. ST.0.
Interest incom 48C 32737 15 98¢ 15 55¢
Interest expent 47¢ 10 97¢ 5 48¢ 574(C
Net interest income 1 21 758 10 494 9814
Profit or loss before tax 2013 221 -1310 598
Income ta: 0 1 86( 12¢ 1 55¢
Profit or loss after taxatic 201z -163¢ -1 43¢ -95E
Total assets 166 699 100 632 45 935 29 520
Loans and receivables 0 96 514 44 311 28 628
from customers (net)
Bank loans and cerdraft: 0 22 74* 0 0
Other received loans 5238 46 117 39 509 38 965
Equity 161 327 15 843 27 -13 669
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EUR '000 PROFI PROFI Profidebt Profidebt

CREDIT CREDIT S.r.o. Slovakia

Bulgaria Romania, S.r.o.

EOOD IFN S.A.

Interest income 5006 201 6 264 838
Interest expen: 297 824 2 301 91¢€
Net interest incomr 2 03¢ -624 3 96: -78
Profit or loss before tax -3104 -1157 1 085 -5 09
Income tax -2 2 592 0
Profit or loss after taxatic -3 101 -1 15¢ 492 -1 09¢
Total asse! 11 45¢ 34 24 607 2 59¢
Loans and receivables 11 142 16 23 765 2503
from customers (net)
Bank loans and overdra 0 0 1787 0
Other received loal 19 43¢ 5 56¢ 17 27( 6 65¢€
Equity -9 856 -5 571 2435 -4 261
Year ended 31 December 2009
EUR '000 PROFIREAL PROFI PROFI CREDIT PROFI CREDIT

GROUP SE CREDIT Slovakia, spol. Poland Sp. z o.0.

Czech, a.s. S r.0.

Interest incom 40 34 49( 15 88¢ 13 87¢
Interest expense 36 9 836 5 407 5543
Net interest income 4 24 654 10 481 8 336
Profit or loss before t¢ -59 567¢ 89¢ -1 52¢
Income ta: 0 2 84( 47z 73C
Profit or loss after taxation -59 2839 426 -2 258
Total assets 159 464 99 307 45 529 28 524
Loans and receivable 0 94 82¢ 44 33¢ 26 77:
from customers (net)
Bank loans and overdrafts 0 22 287 0 0
Other received loans 0 45 370 36 023 37 751
Equity 159 314 16 564 3215 -12 483
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EUR '000 PROFI PROFI Profidebt Profidebt
CREDIT CREDIT S.r.0. Slovakia
Bulgaria  Romania, S.r.o.

EOOD IFN S.A.

Interest income 3353 455 6 345 900

Interest expen: 1781 78E 173¢ 748

Net interes 1572 -33C 4 60¢ 157

income

Profit or loss -2 425 -2 093 1157 -1072

before tax

Income ta 0 1 86¢ 0

Profit or loss -2 425 -2 094 289 -1072

after taxation

Total asse! 8 83¢ 30¢& 17 32( 2 53¢

Loans anc 8 08¢ 20z 16 763 2 32¢

receivables from

customers (net)

Bank loans an 5 03¢ 0 0 0

overdrafts

Other received 9 337 4 626 13 401 5521

loans

Equity -6 754 -4 451 1801 -3167

35. Post Balance Sheet Events

No events

occurred

subsequent  to

a material impact on the financial statements.

balance

shdate that would

have
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Company Financial Statements for the Year Ended 3December 2010

All information presented in ‘000 EUR unless stabétokerwise
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Balance Sheet as at December 31, 2010
(before appropriation of results)

Notes December 31, December 31,
2010 2009
ASSETS
Fixed Assets
Financial Fixed Asset
Investments 4 18 42: 21 61°¢
Loans receivab 5 5 10¢ 0
23 52¢ 21 61t
Current Assets
Receivables and prepi expense: 6 637 87
Cash at banl 7 151z 6
2149 93
TOTAL ASSETS 25 67 21 70¢
SHAREHOLDER'S EQUITY AND LIABILITIES
Shareholder's Equity 8
Issued and fully paid share capital 9 000 9 000
Share premium 150 032 150 032
Foreign currency translation reserve 2 362 1492
Accumulated loss -165 814 -161 460
Result of the year -8 632 -4 354
-13 052 -5 290
Non-Current Liabilities
Provision to investmer 4 33 350 26 84¢
Longterm loan 9 523t 0
38595 26 849
Current Liabilities
Accounts payable and accrued expenses 134 150
134 150
TOTAL SHAREHOLDER'S EQUITY AND LIABILITIES 25677 21709

The accompanying noteorm part of these accour
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Profit and Loss Account
for the year ended December 31, 2009

31-Dec-10 31-Dec-09
Company resu 263 -59
Result from participations in group compai -8 89t -4 29t
Investment result -8 632 -4 354
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Notes to the Company financial statements
December 31, 2010

1. Group Affiliation and Principal Activities

The Company, incorporated on August 9, 2007, isi@fgean private limited liability company with ggatutory
seat in Amsterdam, The Netherlands.

The principal activities of the Company are toast finance and holding Company.

2. Basis of Presentation

The company financial statements of Profireal GrB&phave been prepared in accordance with theresgents
in Title 9 Book 2 of the Dutch Civil Code. The Gmprepares its consolidated financial statemenésaordance
with International Financial Reporting StandardsRS’) as adopted by the EU.

The accounting policies applied in the companyrfaial statements are the same as those appliéé in t
consolidated financial statements. Profireal Gr8&papplies the exemption as included in the se@i862
paragraph 8 of the Netherlands Civil Code. Pawitify interests in group companies are valued tzasset
value determined on the basis of IFRS as adopteteblfU. Reference is made to the accounting gsliséction
in the consolidated financial statements.

As the financial data of Profireal Group SE (thegpé company) are included in the consolidatednftiel
statements, the income statement in the compaawdial statements is presented in abbreviated iorm
accordance with article 402 of Book 2 of the Nelsuis Civil Code)

3. Significant Accounting Policies
a) General
Assets and liabilities are stated at face valuesmindicated otherwise.

b) Financial Fixed Assets

The investments are stated at net asset valuendatat on the basis of IFRS as add by the EU, reference
made to the accounting policies as described ia #4adb the consolidated financial statements.

c¢) Foreign Currencies

Assets and liabilities denominated in foreign cocies are translated into Euros at rates of exahapglicable
at the balance sheet date. Transactions in foigiencies are translated at the rates in effettteatiates of
transactions. The resulting exchanges differeneesedlected in the profit and loss account.

Exchange gains or losses are reflected in thetgofl loss account.

Exchange rates for EUR 1 used at 31-Dec-10 31-Dec-09
period-end are:
CzK 25,043t 26,385

d) Recognition of Income and Expense
Dividends from investmets are recognized when they are received. Otheniecand expenses, includi
taxation, are recognized and reported on an acchaeis.
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4. Investments

2010 2009

Balance January 1 -5234 -1311
New acquisitions 74 0
Share in income -8 895 -4 295
Dividend -1 750 0
Exchange rate differences 870 252
Other changes 0 120
Balance December 31 -14 935 -5234
Investments with positive equity (presented asstments in 18 422 21615
assets)
Investments with negive equity (presented as provisi -33 357 -26 84¢
in liabilities)

-14 935 -5234

The Entity has committed to providing financial popt to those Group entities that report negatiyaity balances. For ts
reason, a provision was recognised as equal teuimeof these negative equity balances.

5. Loans receivable

31-Dec-10 31-Dec-09
PROFI CREDI1 CZK 12€87¢ 5 06¢ 0
Romania IFN S.A
Profi Financial s.r.o. CZK 1 006 40 0
5106

The loan with Profi Credit Romania IFN S.A. has atunity date of 31 December 2012. The interest
percentage is fixed at 15.25% per annum.

6.Receivables and prepaid expenses

31-Dec-10 31-Dec-09
Guarantee income receivable 127 49
Consultancy income receivable. 6 16
Interest receivab 48C 0
Intercompany accou 8 0
Prepaid expens 3 3
VAT receivable 13 19

637 87
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7. Cash at banks

31-Dec-10 31-Dec-09

Citco Bank Nederland, The Netherlands 3 2
ING Bank, The 1408 1
Netherlands
ING Bank, The CZK 2 53¢ 101 2
Netherlands
Komercni Banka, Czech CZK 3 0 1
Republic

151z 6

8. Shareholder's Equity

The authorized share capital is EUR 40,000 thsdddinto 40,000,000 shares of EUR 1 each. Abtilance sheet date
a total of 9,000,012 shares were issued and falig.p

Movements in the shareholder’s equity accountaar®llows:

Share  Share Foreign Accumula Result of Total
capital premium currency ted loss the year
translation
reserve
Balance at 1 January 2009 9 000150 032 1240 -159477 -1983 -1188
Appropriation of net result 0 0 0 -1983 1983 0
Result for the period 0 0 0 0 -4 354 -4 354
Translation result on investments 0 0 252 0 0 252
Balance at 31 December 2009 9 000150 032 1492 -161 460 -4 354 -5 290
Appropriation of net result 0 0 0 -4 354 4354 0
Result for the period 0 0 0 0 -8 632 -8 632
Translation result on investments 0 0 870 0 0 870
Balance at 31 December 2010 9 000150 032 2362 -165814 -8 632 -13 052
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9. Long terms loans

31-Dec-10 31-Dec-
09
Solarex CzZK 131 19( 523¢ 0
Investment B.V.
5238

The loan with Solarex Investment B.V. has a maguiite of 31 December 2012. The interest percerisage
fixed at 15% per annum.

10. Directors and Employees

The Company has no employees other than its die(2009: 0). The Company had 8 directors durirmgyssar
(20009: 8). Four of the directors have receivedmaurgeration. Their remuneration is shown in the otidated
financial statements in the Note 33 under key mamant personnel. Key management personell in Ngitel$g
relates to the statutory directors. The Companynleesupervisory director (2009: 0).
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Approval of the Financial Statements

These financial statements were approved ®August 2011.
Members of the Board of Directors A:

J. Michel

G. van den Berg

D. Kramer

Members of the Board of Directors B:
D.Chour
P. Vrba
K. Jurak

Z. Lhotsky

Members of the Board of Directors C

H. van Wijlen
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Supplementary Information
December 31, 2010

Auditor’'s Report
Reference is made to the auditors report as indlhéecinafter.

Proposed Appropriation of Results

Subject to the provision under Dutch law that naddinds can be declared until all losses have
been recovered, profits are at the disposal oAtireial General Meeting of Shareholders in
accordance with the Company's Articles of Incorfiora

The management proposed not to declare dividerdisoaadd the net result for the year to
the accumulated deficit.

Post Balance Sheet Events

No events occurred subsequent to the balance slise that would have
a material impact on the financial statements.
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Special controlling rights

The Board of Management of the Profireal Group 8&sists of three Board Member A, four Board
Members B and one Board Member C. The Company beatepresented by The Board. A Board
Member A and a Board Member B, acting jointly césoae authorized to represent the Company.
Director C has a supervisory role.

Profit distribution
The allocation of profits accrued in the finangiabr shall be determined by the Shareholders’ Body.

Distribution of profits shall be made after adoptiof the annual accounts if permissible under the
given contents of the annual accounts.

The Shareholders’ Body may resolve to make intetistribution and/or to make distributions at the
expense of any reserve of the Company. In addittmsmManagement Board may decide to make a
distribution of interim-dividend.

Distribution may be made up to an amount which dagsxceed the amount of Distributable Equity
and, if it concerns an interim distribution, therg@iance with this requirement is evidenced by an
interim statement of assets and liabilities asrreteto in Section 2:105, subsection 4, of the Butc
Civil Code. The Company shall deposit the statenoérissets and liabilities at the office of the
Commercial Register within eight days after the daywhich the resolution to distribute is published

Unless the Shareholders’ Body determines anothgrofigpayment, distribution on Shares shall be
made payable immediately after they have been etla

In calculating the amount of any distribution ona&s, Shares held by the Company shall be
disregarded.

In accordance with General Meeting decision the EIYR 8,632 ths. was transferred to accumulated
losses from prior years.
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-
De I OItte Deloltte Accountants B.V.
Orlyplein 10

P.0.Box 58110
1040 HC Amsterdam
Netherands

Tel: +31(0)88 288 2888

Fax: +31 (0)88 288 9739
www.deloitte.nl

Independent auditor's report
To: the Board of Directors and the Shareholders of Profireal Group SE

Report on the financial statements

We have audited the accompanying financial statements 2010 of Profireal Group SE,
Amsterdam. The financial statements include the consolidated financial statements and the
company financial statements. The consolidated financial statements comprise the consolidated
balance sheet as at 31 December 2010, the consolidated statements of comprehensive income,
changes in equity and cash flows for the year then ended, and notes, comprising a summary of
the significant accounting policies and other explanatory information. The company financial
statements comprise the company balance sheet as at 31 December 2010 the company profit and
loss account for the year then ended and the notes, comprising a summary of the accounting
policies and other explanatory information.

Management's responsibility

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of the report of
the Board of Directors in accordance with Part 9 of Book 2 of the Dutch Civil Code.
Furthermore management is responsible for such internal control as it determines is necessary to
enable the preparation of the financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor's responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
This requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

Deloitte Accountants B.V. is registered with the Trade Register of the Chamber of Commerce and Member of
Industry in Rotterdam number 24362853. Deloitte Touche Tohmatsu Limited

3100267651/0P9996/mvb
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Deloitte

In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a true and fair view of the financial
position of Profireal Group SE as at 31 December 2010 and of its result and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted by
the European Union and with Part 9 of Book 2 of the Dutch Civil Code.

Opinion with respect to the company financial statements

In our opinion, the company financial statements give a true and fair view of the financial
position of Profireal Group SE as at 31 December 2010 and of its result for the year then ended
in accordance with Part 9 of Book 2 of the Dutch Civil Code.

Emphasis of uncertainty with respect to the going concern assumption

We draw attention to note 4 to the financial statements which indicates that the company
incurred a net loss of EUR 8,632,000 during the year ended 31 December 2010 and, as of that
date, the company’s current liabilities exceeded its total assets by EUR 13,052,000. These
conditions, along with other matters as set forth in note 4, indicate the existence of a material
uncertainty which may cast significant doubt about the company's ability to continue as a going
concern. Our opinion is not qualified in respect of this matter.

3100267651/0P9996/mvb
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Deloitte

Report on other legal and regulatory requirements

Pursuant to the legal requirement under Section 2:393 sub 5 at e and f of the Dutch Civil Code,
we have no deficiencies to report as a result of our examination whether the report of the Board
of Directors, to the extent we can assess, has been prepared in accordance with Part 9 of Book 2
of this Code, and whether the information as required under Section 2:392 sub 1 at b-h has been
annexed. Further we report that the report of the Board of Directors, to the extent we can assess,
is consistent with the financial statements as required by Section 2:391 sub 4 of the Dutch

Civil Code.

Amsterdam, August 17, 2011

Deloitte Accountants B.V.

- Penon

3100267651/0P9996/mvb
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Contacts

Company name:
Profireal Group SE

Visit address:
Saturn Building, Saturnusstraat 25 j, 2132 HB Hdofg, The Netherlands

Mailing Address:
Saturn Building, Saturnusstraat 25 j, 2132 HB Hdofg, The Netherlands

phone: + 31 15 789 0192
fax: + 31 15 789 0193

e-mail: profirealgroup@profirealgroup.com
www.profirealgroup.com
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