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PROFI CREDIT focuses on countries of Central and Estern Europe

POLAND

CZECH REPUBLIC

ROMANIA

—

BULGARIA

- Countries with active representation

=== Countries with postponed activities
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PROFIDEBT specialises in purchasing, administeringnd collecting
receivables.

- Countries with active representation

=== Countries with planned representation
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Company Bodies

Board of Directors (valid as at December 31, 2012)

David Chour Chairman
Petr Vrba Vice-chairman
Karol Jurak Vice-chairman
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
JindriSska 24/941

110 00 Praha 1

Offices:
Pardubice
Praha

Brno

Ostrava

Mlada Boleslav
Ceské Budjovice

Executives

David Chour

Petr Vrba

Karol Jurak

Rudolf Cejnar
Vladimir Michniewicz

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

824 96 Bratislava 26

Offices:
Bratislava
Banska Bystrica
KoSice

Nitra

Executives

Miroslav Jurenka

Petr Vrba

Vladimir Michniewicz (valid through November 1, 20)1
David Riha

Richard Lorincz (valid from November 1, 2012)

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

ul. Browarna 2

43-300 Bielsko-Biata

Offices:
Bielsko-Biala
Wroclaw
Opole
Katowice
Karakow
Lodz
Warszawa
Poznan
Torun
Gdansk
Szcecin
Olsztyn
Bialystok
Kielce
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Executives

Petr Vrba

Slawomir Pavlik
Vladimir Michniewicz
Pavel Strnadek

PROFI CREDIT Bulgaria Ltd.
Registered Office

49 Bulgaria Blvd.

1404 Sofia

Offices:
Pleven
Bourgas
Plovdiv
Sofia

Executives

Petr Vrba

Zdravko Raichev

Nikolay Kolev

David Chour (valid from June 28, 2011)

PROFI CREDIT EXPERT, S.R.L.
Registered Office

Avantgarde Office Building,

54B lancu de Hunedoara Blvd,
Bucharest, Romania

Offices:
Bucharest

Executives
Tomas Rosenberger
Petr Vrba

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

Offices:
Pardubice
Praha

Executives
David Chour
Marian Ganaj
Karol Jurak
Roman Kouba
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PROFIDEBT SLOVAKIA, s.r.o.
Registered Office
Mliekarenska 10

821 09 Bratislava

Offices:
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

PROFIDEBT Bulgaria Ltd
Registered Office

49 Bulgaria Blvd.

1404 Sofia

Executives

Zdravko Raychev
Nikolay Kolev

Karol Jurak

Zderek Lhotsky

PROFI Financial, s. r. o.
Registered Office
JinckiSska 941/24

110 00 Praha, Nové ddto

Offices:
Pardubice
Praha

Executives

Petr Vrba (valid through June 4, 2012)
Tereza Kopiova

Jan Matjka (valid through June 4, 2012)
Tomas Rosenberger (valid from June 4, 2012)
Vladimir Adamik (valid from June 4, 2012)

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

Executives
David Chour
Filip Sowek
VéclavRiha

Cash Gate Polska Sp z o.0.
Registered Office

ul. Browarna 2

43 - 300 Bielsko — Biata

Executives

Vladimir Michniewicz
Petr Vrba

Pavel Strnadek
Slawomir Pawlik

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

2132 HB Hoofddorp

Executives

David Chour

Zderek Lhotsky

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

Cash Gate, s.r.o.
Registered Office
JinciiSska 941/24
110 00 Praha, Nové adto

Offices:
Pardubice
Praha

Executives:

David Chour

Filip Sowek

Vladimir Michniewicz
Michal Sramek

Cash Gate Slovakia, s.r.o.
Registered Office
Pribinova 25

811 09 Bratislava

Executives:

David Chour

Milan Hiebsch
Vladimir Michniewicz
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Business Activities

PROFIREAL Group SE (the “Group”) is a diversifieiddncial services group which provides consumendpa
debt collection and recovery services across Ceatrd Eastern Europe. The Group is active in thec8z
Republic, Slovakia, Poland and Bulgaria and is oissd into two divisions: PROFI CREDIT and PROFIDEB

PROFI CREDIT primarily offers instalment creditalts and other financial services such as paymetggion
insurance. Since 2003, PROFI CREDIT has also beeviding loans to small and medium-sized entergrise
and entrepreneurs, although these still accountalmut 8% of the loan book. As at 31 December 2012,
PROFI CREDIT's loan portfolio amounted to EUR 378llion (an increase of 21% compared to 2011).
Historically, PROFI CREDIT has provided more thaB96thousand private individual loans and almost 9
thousand business loans, respectively.

PROFIDEBT is a debt collection and recovery businfesusing on retail receivables with market presein

the Czech Republic and Slovakia. PROFIDEBT operatesmercially independently of PROFI CREDIT and
has developed a sustainable business with thirdieparincluding banks, consumer finance providers,
telecommunication operators and energy suppliessat/81 December 2012, PROFIDEBT managed receiwable
with a nominal value exceeding EUR 398 million {acrease of 26% compared to 2011).

In 2012, the consolidated profit after tax of thrahcial group was EUR 8.2 million.

The PROFIREAL Group focuses on sustainable growthiatends to invest EUR 1.16 million in researald a
development in 2013.These costs are mainly retatéde development of a new information systenaddition
to this amount, the Group’s investments are expeitgeach EUR 3.06 million. Planned investmenéstarbe
used for the purchase of assets. The Group dogdarobn making any significant changes in the \iande.

11
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Report of the Board of Directors

In 2012 the PROFIREAL Group division provided its clients with loans and credits totalling EUR 225.4 million
through its PROFI CREDIT division, which is a 45 percent increase from 2011 when it provided loans amounting
to EUR 155.9 million. Since 2000, PROFIREAL Group has lent its clients more than EUR 1.3 billion. In 2012,
98,910 clients received a loan or credit from the PROFIREAL Group and the average credit amount was EUR
2,279.

In 2012, the PROFIDEBT division purchased receivables representing EUR 54.48 million. Since 2005, PROFIDEBT
has purchased EUR 327.9 (267.07) million (converted using the CZK/EUR exchange rate effective as of
31 December 2012).

Results

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

Increasing the quality of the scoring system and extending the training system for credit advisors (external
employees) are steadily our preferences. The number of credit advisors increased by 14 percent from 2011 to
2012, which represented 3,568 credit advisors by the end of 2012.

The number of collection specialists in PROFIDEBT’s receivables management is 237, which is an increase of
101% from 2011. We permanently work on improving the entire process of receivables management.

The total consolidated assets of the financial group increased by 21 percent, from EUR 226.6 million at the end
of 2011 to EUR 273.7 million. The total consolidated revenues of the financial group went up by 23 percent
from 2011 to 2012, amounting to EUR 122.42 million.

In 2012, the consolidated profit before tax of the financial group was EUR 11.01 million (in 2011, it was a loss of
EUR 4.1 million). The consolidated net profit of the Group in 2012 was EUR 8.23 million (in 2011, it was a loss
of EUR 6.4 million). The aggregate consolidated accumulated loss in 2012 amounted to EUR 180.8 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 2012, the Group reported a deficit on its equity of EUR 10.99 thousand (a deficit of EUR
18.5 thousand as of 31 December 2011). The deficit on equity was incurred due to the initial costs of forming
foreign Group entities and initiating their business activities but also due to the limited financing over the last
years as a result of the global crisis. The Group’s management anticipates that the deficit on equity will be
offset against future profits the Group plans to generate as was the case in the year 2012.

Risk management and financial instruments

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

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

e Creditrisk
Credit risks of the Group predominantly relatedans and advances to customers. The balances {a§eithe
consolidated statement of financial position angorted net of provisions for impaired receivabldsioh are

charged based on the estimate of the Group’s mamamgeaking into account historical experience mmgacts
associated with existing economic conditions.

12
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Credit risks attached to liquid funds are limiteslthe counterparties are banks with high ratingssaents
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 geograalycwithin the entire Group. Contracts for the yision of
loans are also collateralised by bills of exchazgé a guarantee or a security is required.

Collateral for Received Loans

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

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

e Liquidity risk

The liquidity risk represents the risk that the @rawill not have sufficient funds available to fethe amounts
owed arising from financial contracts.

Under its contracted limits of overdraft facilitiethe Group can apply for additional drawing ofdarat 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 éihancial instrument will fluctuate due to changesnarket interest
rates. The length of time for which the rate okmest is fixed on a financial instrument therefo@icates to
what extent it is exposed to interest rate risk.

The companies in the Profireal Group have concluded-term loan contracts which are renewed andsaegl
on an annual basis. For these reasons, the integstrisk is minimised. In addition, the Group hhs
possibility to change, as and when required, therést rates attached to advanced loans.

e Currency risk

Currency risk includes the risk of the change mhlue of financial instrument as a result of amgje in market
foreign currency rates and potential impact of ¢helsanges in the profit and loss. The table in 86tel) to the
financial statements shows the structure of assetdiabilities in the Group.

The Group is not exposed to the currency risk. PRCFEDIT Poland is the only exception. The comphag
drawn a credit in EUR and provides loans in PLNtdiments to the creditor are paid in EUR. In 2BROFI
CREDIT Poland changed the conditions of this loantact and started to draw the credit in CZK ikdess
volatile than EUR in relation to PLN.

e Operational Risks
Operational risk is defined as the risk of lossiag from the inappropriateness or failure of in&drprocesses,

human errors or failures of systems or the riskoe$ arising from external events. The Group assetgese
risks on a regular basis and undertakes measunesl @it systematic detection and minimisation ofetmésks.

13
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e Capital Risks

The Group’s policy is to achieve a sufficient capibase so as to maintain investor, creditor andka@ha
confidence and to sustain future development oftthginess. The Group manages its capital to ertbate
entities in the Group will be able to continue againg concern while maximising the return to stadders
through the optimisation of the debt and equityabaé.

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

e Compliance Risks

Internal procedures and training aimed at keepimgatedge of laws and regulations up to date:
- Ethical code and whistle-blower code;

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

Business Outlook for the Coming Years

For the 2013 financial year, the Group will congnseeking long-term diversified funding for all gpo
companies, which is an issue of the Group’s inéngaprofitability. This factor is closely connectedth the
necessity to find additional financial sourcestfor future growth of business of all the Group’snpanies. The
Company will continue in ensuring adequately expensand stable financial sources. Management will
carefully monitor each subsidiary with the aim ohtrolling costs and cut off all non-profitable iaites. In
2013, Group companies will continue implementingoat reduction programme that will affect the numbfke
personnel in line with revenue developments in emdbsidiary. To ensure a sufficient future finahcesult,
Group companies will persistently focus on mairitajnthe quality of the portfolio and reasonablekris
management and will continue to take advantageppbdunities arising from the purchase of non-peniag
debts. In addition, the Profireal Group will empiasprojects focused on new product developmertuiiiih
target additional potential customers and clieramfthe retail and small business sector.

In 2012, companies in the Group managed to condhale contracts with banking and non-banking esttifor
the aggregate amount of up to EUR 10 million. le finst half of 2013, companies in the Group oledimther
loan contracts in the approximate amount of EURY®2Bon. The main part of this amount is covered rigw
credit lines provided by a current non-banking @oed Given that both sides are satisfied with teperation
started with banking and non-banking entities iit2@nd 2012, the PROFIREAL Group commenced another
negotiation with these creditors with the aim ofiding the Polish entity. At this time, the develarhof the
negotiations is very positive and we anticipateotading the loan documentation in the amount of ERIR
million in the first half of 2013 on the basis thhke first drawing under this credit line is expetin June 2013.
The main part of this loan will be used for theedirfunding of loans and borrowings newly providedlients.
There could also be an increase in the creditfinghe Slovak entity in the amount EUR 8 milliondaa new
credit line in the amount of EUR 6 million for tHgulgarian entity, which is currently the main poioft
negotiations of both parties.

14
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FINANCIAL PART
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Consolidated Financial Statements
Prepared in Accordance with International Financial Reporting Standards
as Adopted by the EU
for the Year Ended 31 December 2012

16
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Consolidated Statement of Comprehensive Income

Interest income
Interest expenses
Net interest income

Provisions for credit risks

Net interest income after provisions for
credit risks

Net fees and commissions

General administrative expenses

Net insurance income

Other operating income/(expenses), net
Profit/Loss before taxation

Income tax

Profit/Loss after taxation

Profit/Loss for the period

Other comprehensive income, net of
income tax

Exchange differences on translating foreign

operations

Total comprehensive income for the year

NOTE Year ended Year ended
31 December 2012 31 December 2011
EUR '000 EUR '000
5 101 771 85 412
5 -36 151 -32 886
65 620 52 526
6 -24 546 23811
41 074 28 715
7 -5 601 -6 199
8 -33 684 27 823
9 8174 7 208
10 1041 -6 008
11 004 -4 107
11 2775 2274
8229 -6 381
8229 -6 381
712 895
7517 -5 486

17
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Consolidated Statement of Financial Position

Cash and balances with banks
Loans and advances to customers (net)

Deferred expenses and accrued income and

other assets

Income tax

Intangible assets (net)
Property and equipment (net)
Total assets

Amounts owed to loan advisors
Liabilities arising from finance leases
Bank loans and overdrafts

Other received loans

Tax liabilities

Deferred tax liabilities

Other liabilities

Provisions

Total liabilities

Share capital

Share premium

Foreign currency translation reserve
Accumulated loss

Profit or loss for the current period
Total equity

Total liabilities and equity

NOTE

31 December 2012 31 December 2011
EUR '000 EUR '000
13 2922 3074
14 259 474 216 977
15 6 740 2 907
11 36 362
16 910 417
17 3608 2877
273 690 226 614
18 6 781 6 852
19 694 459
21 9 041 14 151
22 234 731 196 902
11 868 246
20 2798 3859
24 20 560 16 443
23 9203 6 205
284 676 245 117
26 9 000 9 000
150 032 150 032
27 2 545 582
-180 792 -174 411
8 229 &3
-10 986 -18 503
273 690 226 614

The consolidated statement of financial positiomprispared according to the order of liquidity osets and

liabilities, as this presentation provides moréaide and accurate information on assets and iliigisil

18
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Consolidated Statement of Changes in Equity

Balance at 1 January 2011
Appropriation of net result
Correction of net result
Result for the period

Other comprehensive income

Comprehensive income for the
period

Balance at 31 December 2011
Appropriation of net result
Result for the period

Other comprehensive income

Comprehensive income for the
period

Balance at 31 December 2012

Share  Share Foreign Accumula Result of Total
capital premium currency ted loss the
translation period
reserve
9 000 150032 2362 -165814 -8 632 -13 052
-8 632 8 632 0
35 35
-6 381 -6 381
895 895
895 -6 381 -5 486
9 000 150032 3257 -174411 -6 381 -18 503
-6 381 6 381 0
8 229 8229
-712 -712
-712 8229 7517
9 000 150 032 2545 -180792 8 229 -10 986
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Consolidated Statement of Cash Flows

NOTE 2012 2011
EUR '000 EUR '000
OPERATING ACTIVITY
Profit/(loss) before tax 11 004 -4 107
Adjustments for non-cash transactions:
Depreciation of property and equipment 741 377
Amortisation of intangible assets 124 142
Impairment of assets 0 324
Gain on the sale of property and equipment 18 - -
Increase/(decrease) in provisions 27 256 24 887
Financial expenses 36 614 32 886
Other non-cash changes -584 -254
Cash flow from operating activities before chanigesorking capital 75 137 54 281
Increase in receivables -70 875 -34 458
Increase in payables 4 046 2 317
Cash flow from operating activities 8 308 22 140
Income tax paid -3422 -2 596
Interest paid -35 657 -31 895
NET CASH FLOW FROM OPERATING ACTIVITIES -30 771 -12 351
INVESTING ACTIVITIES
Acquisition of new companies -13 8
Purchases of property and equipment -1 745 -767
Sale of assets 0 0
NET CASH FLOW FROM INVESTING ACTIVITIES -1 758 -75 9
FINANCING ACTIVITIES
Payments of liabilities arising from finance leases -347 -342
Net increase/(decrease) in bank loans -5110 810 3
Net increase/(decrease) in other loans 37 828 823 6
NET CASH FLOW FROM FINANCING ACTIVITIES 32371 12 961
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS -157 -149
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF
THE YEAR 3074 3234
Impact of exchange differences on cash and cashatgnts 5 -11
CASH AND CASH EQUIVALENTS AT THE END OF THE 13
YEAR 2922 3074
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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 Commerd&niaterdam as PROFIREAL Group N.V. (haamloze
vennootschap — limited liability company) basedinsterdam, the Netherlands.

On 9 August 2007, the initial share capital of E&8R000 was paid in. On 8 October 2007, one of thieens of
the Company invested 100 percent of the shareatapitPROFI CREDIT Czech, a.s. in the Company and
acquired 4,116,353 new shares with a nominal valiE€JR 1 each.

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

in exchange for the equity investments in the felllg companies: PROFI CREDIT Slovakia, spol. sr.o.
(100%), PROFI CREDIT Polska Sp. z 0.0. (100%), PROREDIT Bulgaria e.0.0.d (100%), Profidebt s.r.o.
(100%), Profidebt Slovakia s.r.0. (100%), Profidfnial s.r.0. (10%), Profi Consulting s.r.o. (1L00®)ofidebt
Polska Sp. z 0.0. (100%), and Profiserwis Polskaz$po. (100%).

On 13 November 2007, 180,000 shares in the saméabwalue were issued. These shares were paidtihem
Company’s internal funds. Following these investtagthe Company’s paid-in share capital amountdeU&
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.

Until 8 February 2011 the registered office of tBempany was located at Arlandaweg 12, 1043 EW
Amsterdam, the Netherlands.

From 8 February 2011 the registered office of tleenfany waslocated at Saturn Building, Saturnssgagt
2132 HB Hoofddorp, the Netherlands.

Since 1 July 2012 the registered office of the Canyphas been located at Martinus Nijhofflaan 2, fl@or,
2624 ES Delft, the Netherlands. The registeredeffif the Company was changed to Delft as mosteobbard
members are based there and therefore most aegiwere carried out in Delft.

21
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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 “GroupThe principal activities of PROFIREAL Group SE dahwe
the holding of equity investments and funding & @Group companies.

The principal activities of the Group are as folfow

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

Principal activities of the controlled companies asf 31 December 2012:

Name of the entity

Direct
holding
% Principal activity

Registered office

PROFI CREDIT Czech, a.s.

PROFI CREDIT Slovakia, spol. sr. 0.

PROFI CREDIT Polska Sp. z 0. 0.
PROFI CREDIT Bulgaria EOOD

Profidebt, s.r.o.

Profidebt Slovakia, s.r.o.

Profidebt Polska Spolka Z O.0.
Profiserwis Polska Spolka Z O.0.
PROFI Consulting, s.r.o.

PROFI Financial, s.r.o.

Profidebt Bulgaria, EOOD

PROFI CREDIT EXPERT S.R.L
Profi Investment, N.V.

Cash Gate, s.r.o.

Cash Gate Slovakia, s.r.o.

Name of the entity

Provision of loans and

100.0 borrowings
Provision of loans and

100.0 borrowings
Provision of loans and

100.0 borrowings
Provision of loans and

100.@orrowings

Trading with receivables and

100.0 debts

Trading with receivables and

100.0 debts

Trading with receivables and

100debts

100%ervicing
100.@rovision of services
100.®rovision of services

Trading with receivables and

100.@ebts
Provision of loans and
99.®orrowings
100.0Financial activities
Provision of loans and
100.8orrowings
Provision of loans and
100tbrrowings

Indirect
holding
% Principal activity

Praha, Czech Republic
Bratislava, Slovakia
Bielsko Biala, Poland

Sofia, Bulgaria

Praha, Czech Republic

Bratislava, Slovakia

Bielsko Biala, Poland

Bielsko Biala, Poland
Pardubice, Czech Republic
Praha, Czech Republic

Sofia, Bulgaria

Bucharest, Romania
Amsterdam, Netherlands

Praha, Czech Republic

Bratislava, Slovakia

Registered office

PROFI CREDIT EXPERT S.R.L.

Provision of loans and
1.0 borrowings

Bucharest, Romania

22
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During 2009, the Company transformed its registesieares to bearer shares. Management of the Cgmpan
discloses the structure of shareholders on theslisihe information available at the moment of ghare’s
transformation. Management is not aware of anyequiisnt changes in the ownership structure.

Mr David Beran is the ultimate controlling partytbe Group.

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

3. Significant Changes in the Group in the Year Endd 31 December 2012

In February 2012, a new subsidiary Cash Gate, svase founded, the purpose being to cover the maikbe
in respect of cash, small and short personal loans.

In October 2012 a new subsidiabash Gate Slovakia, s.r.o. was founded, the purpo$eing to cover the
market niche in respect of cash, small and short psonal loans in the future. With the same purpose &
mentioned above was renamed existing subsidiary PRRDSERWIS Polska Sp. z 0.0. to Cash Gate Polska
Sp z 0.0. in October 2012.

4. Principal Accounting Policies

Going Concern Assumption

The Group has been hit by the global financial @acahomic crisis influencing the sector severelye Qroup is
exposed to increased risk mainly due to limitecificing in the last two years and increased undeylgredit
risk from its loans. As of the balance sheet dite,Group was not in breach of any covenants uyidgrthe
provision of the loans and was not in default anrépayment of the loans. Despite the profit in20t Group
reported a deficit on its equity of EUR 8,300 then.

Herein presented consolidated financial stateméartdhe year ended 31 December 2012 are basedeon th
current best estimates and the management of thapGrelieves that they give a true and fair viewthef
Group’s financial results and financial positiorsing all relevant and available information at tle@orting
date.

The Group believes that, as of the balance shéeet the Group has adequate resources to repaghthities on

a timely basis or is negotiating extension with tieeessary level of probability to succeed. Indtwetrary case,
management has prepared contingency plans for amaiimg sufficient cash flows for the Group entities
continue running their businesses. The majorityhefloan facility from the non-banking entity wamlpnged

in 2012 through 31 December 2015. In addition,Gloenpany obtained in 2012 additional funds to firatie

future development of sales in the following years.

As such, the management is not aware of any ewantonditions that may indicate that the Company’'s
continuance as a going concern may be questiongbégoing concern assumptions used in the preparat
the consolidated financial statements appropriatefhgct our intent and ability to carry out specifourses of
action on behalf of the Company.

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 @amat by the International Accounting Standards Boar
(IASB) as adopted by the European Union.

The consolidated financial statements include asalichated statement of financial position, a coidstéd
statement of comprehensive income, a consoliddtéesent of changes in shareholders’ equity, aalmzded
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cash flow statement and notes to the consolidatehdial statements containing accounting poliaesl
explanatory disclosures.

The consolidated financial statements were prepanetthe accruals basis of accounting whereby tfeetsf of
transactions and other events are recognised wiggnoccur and are reported in the financial statgsnef the
periods to which they relate, and on the going eamassumption.

These consolidated financial statements have bemyraped under the historical cost convention asifieddoy
the remeasurement to fair value when required RSIF

The presentation of consolidated financial stateésmém 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 liabilitieofthe date of the consolidated financial statememtd their
reported amounts of revenues and expenses dugngpiorting period (see below). Actual results daliffer
from those estimates.

These consolidated financial statements are pregeint 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

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

The consolidated financial statements include thantial statements of companies in which the Campa
exercises controlling influence (subsidiary undértgs) and which are prepared as of 31 DecembeR.201
Control is achieved where the Company has the ptwgovern the financial and operating policiesiofentity
S0 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 income statement.

Where necessary, adjustments are made to the i@hastatements of subsidiaries to bring their actiog
policies into line with those used by other memlzdrthe Group.

All significant intra-group transactions, relateéldnces, income and expenses are eliminated fram th
consolidated statement of financial position andsotidated statement of comprehensive income upon
consolidation.

The Company has no associates..

The Company accounts for all business combinations using the acquisition method. Acquisitions of
businesses are accounted for using the acquisit&thod. The consideration transferred in a business
combination is measured at fair value, which isglated as the sum of the acquisition-date faineslof the
assets transferred by the Group, liabilities inedroy the Group to the former owners of the acguimed the
equity interests issued by the Group in exchangedatrol of the acquiree. Acquisition-related soste
generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assetguaed and the liabilities assumed are recognisettiedr fair
value .

Goodwill is measured as the excess of the sumeotdnsideration transferred, the amount of any non-
controlling interests in the acquiree, and the ¥alue of the acquirer's previously held equitgiest in the
acquiree (if any) over the net of the acquisiti@tiedamounts of the identifiable assets acquiredtzand
liabilities assumed. If, after reassessment, th@hthe acquisition-date amounts of the identifadissets
acquired and liabilities assumed exceeds the suimeafonsideration transferred, the amount of amy n
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controlling interests in the acquiree and the Value of the acquirer's previously held intereshim acquiree (if
any), the excess is recognised immediately in poofioss as a bargain purchase gain.

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

The Company recognises any adjustments to thosaspmoal values within twelve months of the acqigsi
date, with effect from the acquisition date, igtrospectively.

Income and Expense Recognition

Interest income is accrued on a time basis, byeafe to the principal outstanding and at the pabeffective
interest rate applicable, which is the rate thedctly discounts estimated future cash receiptsutrothe
expected life of the financial asset to that asse¢t carrying amount. Other related income/exefisen loans
(e.g. contractual fines, fees) is accrued and disteal 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 thecatife interest
rate and are reported in the consolidated stateofesimprehensive income line item ‘Interest incan@her
fees and commissions are recognised on an actrasis in the period to which they relate.

Dividend income from investments is recognised wtienshareholders’ rights to receive payment haaenb
established.

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

Interest expenses related to interest bearing umnts are reported in the consolidated statemént o
comprehensive income on an accruals basis usingffibetive interest rate method. Other expensesegarted
in the consolidated statement of comprehensivenigcon an accruals basis.

Non-interest expenses are recognised on an acdrasis
Insurance Services

Within the Group, PROFI CREDIT offers insurancevesss taking the form of the Bonus product. A custo
pays an insurance premium for the provision of th&tirance coverage in the contracted amount aicopid
contractual terms stated in the contract.

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

The insurance contract itself is separated fronBihieus product and reported separately in accoedaiitt the
requirements arising under IFRS 4. Initial recagnitof insurance premium is recorded as deferredne in
the line ‘Other liabilities’ and released over tlie of insurance to the income statement. Income @xpenses
relating to insurance services are disclosed it ifgirance income’.

Provision for insurance claims

Claims and loss adjustment expenses are charghd tocome statement as incurred based on theatstim
liability for compensation owed to contract holders

The following method is used to determine the miovi for outstanding claims:
The provision is calculated based on statisticathods. Estimates of expected losses are developieg u

historical claims experience, actual versus es#@thatlaims experience and other known trends and
developments.
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Leases

Leases are classified as finance leases wheneedetims of the lease transfer substantially allrtbles and
rewards of ownership to the lessee. All other Iease classified as operating leases.

Assets held under finance leases are initiallygatsed as assets of the Group at their fair vaidleesinception
of the lease or, if lower, at the present valughefminimum lease payments. The correspondinglitialbd the
lessor is included in the consolidated statemenfir@ncial position as afinance lease obligatibease
payments are apportioned between finance chargégeattuction of the lease obligation so as to aehiav
constant rate of interest on the remaining balarfidbe liability. Finance charges are charged diyeto profit
or loss, unless they are directly attributable daldying assets, in which case they are capitdliseaccordance
with the Group’s general policy on borrowing cosse below).

Operating lease payments are recognised as ansxpara straight-line basis over the lease term.

Amounts received or receivable as an incentivetferconclusion of an operating lease contract@zegnised
on a straight-line basis over the lease term.

Foreign Currency Translation

The individual financial statements of each Groaptg are presented in the currency of the primazgnomic
environment in which the entity operates (its fumeal currency), that is, the local currency. A purpose of
the consolidated financial statements, the resaftd financial position of each entity are translatnd
expressed in EUR which is the functional currenéythe Company and the presentation currency for the
consolidated financial statements.

At each balance sheet date, monetary items dentedii foreign currencies are retranslated at 168 [Eates
prevailing at the balance sheet date. Non-monetanys carried at fair value that are denominatetbirign
currencies are retranslated at the rates prevailirige date when the fair value was determinech-tonetary
items that are measured in terms of historical dost foreign currency are not retranslated. Exgean
differences are recognised in the consolidate@mstant of comprehensive income

For the purpose of presenting consolidated findrstétements, the assets and liabilities of theu@mforeign
operations are translated using the ECB’s exchaatgs prevailing at the balance sheet date. Incantk
expense items are translated at the average exehates for the period. Exchange differences ayjsfmany,
are classified as equity and transferred to theu@soforeign currency translation reserve, whictaisegal
reserve. Such exchange differences are recogmigaaiit or loss in the period in which the foreigperation is
disposed of.

Taxation

The final amount disclosed in the consolidatedest&int of comprehensive income includes the taxeatiyr
payable and change in the balance of deferred tax.

The tax currently payable is based on taxable {pfofi the year. Taxable profit differs from the fitaas

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

Deferred tax liabilities and assets are recognizediifferences between the carrying amounts oftsissed
liabilities in the consolidated financial statenseand the corresponding tax bases used in the datigyuof
taxable profit, and are accounted for using theaf@@ sheet liability method. Deferred tax liakektiare
generally recognised for all taxable temporaryedighces, and deferred tax assets are generallgnised for
all deductible temporary differences to the exthat it is probable that taxable profits will beadable against
which those deductible temporary differences cantlised.

The carrying amount of deferred tax assets is vexieat each balance sheet date and reduced tatthd that
it is no longer probable that sufficient taxablefiis will be available to allow all or part of thesset to be
recovered.
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Deferred tax is calculated at the tax rates thateapected to apply in the period when the ligbitsettled or
the asset realised. Deferred tax is charged oiiteteth the consolidated statement of comprehensiveme,
except when it relates to items charged or creditegttly to equity, in which case the deferred imglso dealt
with in equity.

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

Deferred tax reported under IFRS differs from tleéedred tax reported in the local financial stateteeThese
differences result from a different method of ttedcalation of write-offs of receivables and depaticin of
assets and a recognition of receivables arisinm fleans and repurchases in the consolidated stateafe
financial position..

Property and Equipment and Intangible Assets

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

The cost of assets, except for land and assetsr urmistruction, is depreciated annually through the
consolidated statement of comprehensive incomeitiime ‘General administrative expenses’ over theeexed
useful lives of assets using the straight-line metas 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 depreciatedtioeir expected useful lives on the same basisaaed
assets or, where shorter, the term of the reldease.

The Group specifically does not depreciate landkwof art, tangible and intangible assets undestaction
and technical improvements, unless they are brauatiht condition fit for use.

The gain or loss arising on the disposal or retaetof an item of property and equipment is deteetiias the
difference between the sales proceeds and theimguaynount of the asset and is recognised in poofibss.

Impairment of Tangible and Intangible Assets

At each balance sheet date, the Group reviews dhgicg amounts of its tangible and intangible tsde
determine whether there is any indication that ¢hassets have suffered an impairment loss. If aich s
indication exists, the recoverable amount of theetigs estimated in order to determine the exténthe
impairment loss (if any). Where it is not possitleestimate the recoverable amount of an individisaket, the
Group estimates the recoverable amount of the gasbrating unit to which the asset belongs.

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

The recoverable amount is the higher of fair vaéss costs to sell and value in use. In assessmgalue in
use, the estimated future cash flows are discouttetheir present value using a pre-tax discoutd that
reflects current market assessments of the timeevafl money and the risks specific to the asset.
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If the recoverable amount of an asset (or cashrgéng unit) is estimated to be less than its ¢agyamount,
the carrying amount of the asset (cash-generatiityig reduced to its recoverable amount. An impant loss
is recognised immediately in expenses.

Where an impairment loss subsequently reversescahging amount of the asset (cash-generating usit
increased to the revised estimate of its recoverabiount, but so that the increased carrying amdoes not
exceed the carrying amount that would have beegrm@ted had no impairment loss been recogniseth#or
asset (cash-generating unit) in prior years. A m@aleof an impairment loss is recognised immedyatel

income.

Financial Instruments

Financial assets and financial liabilities are mdsed on the Group’s consolidated statement dainfiral
position when the Group becomes a party to theraotial provisions of the instrument.

All financial assets with normal delivery terms aegognised using settlement date accounting. &tilement
(collection) date is the day on which the finandistrument is delivered (cash payment). Whenesattht date
accounting is applied, the financial asset is ras®yl on the day of receipt of a financial instram@ending of
cash) and derecognised on the day of its provi&oltection of cash).

Loans and Advances to Customers

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

Provisions against impaired receivables are reseghin the consolidated statement of comprehersogme
if there is objective evidence that an asset isaing (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 estimatedefetsh flows discounted using the effective aderate
calculated upon initial recognition. The provisigsm decreased or released if the objective reasonghg
impairment of the receivable cease to exist ohéf teceivable is sold or written off. The provisare utilised
upon the sale or write-off of receivables.

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

If the receivable from the customer is past its dia¢e, it is possible to prepare an individual yepant
schedule reflecting an additional credit risk expesrelating to the customer in default. In thergv& a new
calculated repayment schedule, the treatment igasias is the case when a new receivable originate

Purchased receivables are valued based on thépatdit cash flow (collection) arising from theseeigables
and using the effective interest rate for the dattan of interest income.

Cash and Cash Equivalents

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

Bank and Other Loans

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

28



PROFIREAL GROUP SE, ANNUAL REPORT 2012

Provisions

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

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

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

economic benefits; and
— Areliable estimate can be made of the amount@bthiigation.

Critical Accounting Judgements and Key Sources of &imation Uncertainty

In the application of the Group’s accounting p@&si management is required to make judgementspaes
and assumptions about the carrying amounts of asset liabilities that are not readily apparentfrother
sources. The estimates and associated assumpt®bgsed on historical experience and other fathartsare
considered to be relevant. Actual results may diffem these estimates.

The estimates and underlying assumptions are redem an ongoing basis. Revisions to accountirignatts
are recognised in the period in which the estinmtevised if the revision affects only that pertiad in the
period of the revision and future periods if theise®n affects both current and future periods.

The following are the key assumptions concernirggyfthiure that have a significant risk of causinmaterial
adjustment to the carrying amounts of assets ahilities 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 is eriaylthe Group’s management on the basis of a gsiafieal
judgment concerning the knowledge of the portfajitality and individually significant loan receivaBl In
arriving at provisioning levels, the Group refets its historical experience with the recovery oktpdue
receivables.

Provisions against receivables arising from comfi@cfines, penalties, recognised court fees, feedegal
representation and agreements on the recognitidefutfare recognised on the basis of the histoexjaérience
with the recovery of these receivables and antieghaash-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 expdseth
increased risk specifically due to the high voitiand uncertainty regarding the valuation, pdssitmpairment
of assets, contingent liabilities and future depetents of the markets. Those potential risks maye hen
impact on the Group’s consolidated financial staets in the future.

The presented consolidated financial statementthtoyear ended 31 December 2012 are based omtentc
best estimates and management of the Group belibaeshey give the truest and fairest view of @®up’s
financial results and financial position using rallevant and available information at the consadéiddinancial
statements date.

Changes in Accounting Policies in 2012

Sandards and interpretations that have a significant impact on the amounts reported in the reporting period (or
in prior reporting periods)

In the year ended 31 December 2012, the Group alficstart to use standards and interpretations seeofi
which would have a significant impact on the coitidied financial statements.

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

- IFRIC 14 — revised standard, Minimum Funding Regaents (effective 1 January 2011).

29



PROFIREAL GROUP SE, ANNUAL REPORT 2012

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

As of the approval date of these consolidated fir@rstatements, the following standards and imetgtions
were issued but not yet effective:

- IFRS 7 — Financial Instruments: Disclosures -iged standard, amendments enhancing disclosurag abo
transfers of financial assets (effective 1 JulyD01

- IFRS 7 — Financial Instruments: Disclosures {ged standard, amendments enhancing disclosures iz
offsetting of financial assets and financial lithek (effective 1 January 2013);

- IFRS 9 - Financial Instruments (from 2010) (efifex 1 January 2015);

- IFRS 10 - Consolidated Financial Statements ¢gffe 1 January 2014);

- IFRS 11 - Joint Arrangements (effective 1 Jan2&i3);

- IFRS 12 - Disclosure of Interest in Other Engit{effective 1 January 2014);

- IFRS 13 - Fair Value Measurement (effective ludan2013);

- IAS 1 — Presentation of Financial Statementswsesl standard (effective 1 July 2012);
- IAS 12 — Income Taxes — revised standard (effecti January 2012);

- IAS 19 — Employee Benefits — revised standardtjemployee benefits and termination of benefit§qmts
(effective 1 January 2013);

- IAS 27 — Separate Financial Statements — re-isstendard (effective 1 January 2014);
- IAS 28 — Investments in Associates — re-issuaddsrd (effective 1 January 2014); and

- 1AS 32 — Financial Instruments: Presentationwised standard, the offsetting of financial asseis financial
liabilities (effective 1 January 2014).

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

The Group considers that the impact of adoptingstia@dards and interpretations that will becomeatiffe
after 1 January 2013 will not have a material impaic the financial statements for the year endidg 3
December 2013, including comparative information.
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5. Net Interest Income

2012 2011
EUR '000 EUR '000

Interest income

- from loans and advances to financial institutions 32 144
- from loans to customers 101 739 85 268
Total interest income 101771 85412

Interest expenses

- from loans and advances from financial institusio 447 1390
- from amounts owed to non-financial institutions 35704 31 496
Total interest expenses 36 151 32 886
Total net interest income 65 620 52 526

Interest income from the loans to customers indudterest arising both from loans to customersfeord debt
recovery efforts.

6. Provisions for Credit Risks

2012 2011
EUR'000 EUR'000
Charge for provisions for the period 24 546 23811
Release of provisions for the period 0 0
Net charge for provisions 24 546 23811
Total provisions for credit risk 24 546 23811
7. Net Fees and Commissions
Net fees and commissions include:
2012 2011
EUR'000 EUR'000
Fee and commission expense for services and trizossic 8 666 8 586
Fee and commission income from services and trédnsac 3 065 2 387
Total net fees and commissions expense -5 601 -6 199

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

Structure of general administrative expenses:

2012 2011

EUR'000 EUR'000
Staff costs
Payroll costs 12 897 10 450
Social security contributions 3258 2704
Other staff costs and payments made to the memlbenanagement 1023 508
Total staff costs 17 178 13 663
Other administrative expenses
Data processing expenses 717 440
Office lease expenses 1776 1563
Business transactions expenses 147 121
Advertising and marketing expenses 3629 2765
Advisory and legal services expenses 3011 3056
Sundry administrative expenses 6 361 5336
Total other administrative expenses 15 641 13 281
Depreciation of assets
Amortisation of intangible assets (refer to Not¢ 16 124 142
Depreciation of property and equipment (refer taeNb7) 741 737
Total 865 880
Total general administrative expenses 33 684 27 823

Sundry administrative expenses include mainly tet@nunication and postal expenses in the amountst E
281 ths. (2011: 1 049ths.), consumption of mateinathe amount of EUR 711 ths.(2011: 859ths.) and
representation expenses in the amount of EUR 6262011: 488ths.)

The Group had 650 employees as of 31 December @A — 605), all employees are employed outside th
Netherlands.

Advisory and legal services expenses include thepfad to the Group auditor. The total compensatiaid to
the Group auditor is as follows.

Deloitte Other Total Total
EUR’000 Accountants B.V. Deloitte firms 2012 2011
Audit fees 28 247 275 261
Audit related fees 0 13 13 47
Tax advisory 0 32 32 12
Other non-audit fees 0 0 0 0
Total 28 292 320 320
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9. Net Insurance Income

2012 2011

EUR '000 EUR '000

Net earned insurance 10 078 8891
Costs of insurance claims 1904 1 683
Total net insurance income 8174 7 208

Insurance income relates to the BONUS product, lwidcoffered by the Group companies. The deferfal o
instalments under predetermined conditions is ptessind it is compensated for by a higher pricehef
product. Under IFRS 4, this product meets the d&fim of a ‘hidden insurance contract’, therefolee t
difference between the standard product and the B®product is recognised as insurance income.

The increase in the insurance income in the yedea31 December 2012 is due to the increase imdhene
of BONUS product provided loans.

10. Other Operating Income/(Expenses), net

2012 2011

EUR '000 EUR '000

Gain from the sale of assets -18 -12
Income from other services 276 213
Received compensation of deficits and damage 50 18
Sundry operating and financial income 7 195 2 860
Total other operating income 7 503 3079
Charge for provisions 69 a7
Gain/Loss from the disposal and impairment of asset -289 828
Deficits and damage, fines and penalties 40 -36
Sundry operating expenses 4967 6 324
Other taxes 1675 1924
Total other operating expenses 6 462 9 087
Total other operating income/(expenses) net 1041 -6 008

In 2012 “Sundry operating and financial income”lute the foreign exchange profit of PROFI CREDITard
exceeding the amount EUR 3.8 million.

Sundry operating expenses include mainly provigiomwithholding tax and related tax appurtenancethée
amount of EUR 2 686 ths. (2011: 0 ths.) descrilpeabite 23 and legal fees in the amount of EUR 1tBg6
(2011: 863).
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11. Income Tax

2012 2011
EUR '000 EUR '000
Income tax charge/(credit):
Tax payable charged to expenses 3885 2076
Deferred tax recognised in expenses/(income) eispect to origination and
recognition of temporary differences -1110 198
Total tax recognised in expenses/(income) 2775 2274

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

calculation of deferred tax.

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

countries where the Company operates.

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

income as follows:

2012 2011
EUR '000 EUR '000

Profit/(loss) before tax 13 690 -4 107
Tax at the local tax rate in the Netherlands of 283%9d.1: 25%) 81 188
Tax at the local tax rate in the Czech Republit3%o (2011: 19%) 654 388
Tax at the local tax rate in the Slovak Republiec1@011: 19%) 449 -49
Tax at the local tax rate in Poland of 19% (2019%) 1361 -941
Tax at the local tax rate in Bulgaria of 10% (2010%) 22 -171
Tax at the local tax rate in Romania of 16% (2Q16%) 0 0
Tax effect of non-tax deductible expenses in deit@ng taxable profit 942 2415
Tax effect of the utilisation of tax losses thateaot previously recognised 376 246
Recognised deferred tax -1110 198
Income tax for the period 2775 2274
Effective tax rate 20.3 % -55.3%

12. Dividends

In 2012 and 2011, the General Meeting decidedmdetlare and pay out any dividends.
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13. Cash and Cash at Bank

2012 2011

EUR '000 EUR '000

Cash 390 306
Deposits at bank 2532 2768
Total cash and cash at bank 2922 3074

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

14. Loans and Advances to Customers (net)

a) Total loans and advances to customers (net)

2012 2011
EUR '000 EUR '000

Loans to customers 323 144 257 289
Other advances to customers 54 540 53 765
Gross loans and advances to customers 377 684 311 053
Provisions for loans to customers 117 644 93 657
Provisions for other advances to customers 566 419
Total loans and advances to customers (net) 259 474 216 977

Loans to customers in the amount of EUR 259,474ghond (2011: EUR 216,977 thousand) include reckigab
acquired from third parties by the PROFIDEBT dieisi The carrying amount of these receivables waR EU
30,780 thousand as of 31 December 2012 (2011: EWR6S thousand) and the nominal value of these

receivables was EUR 398 million (2011: EUR 317 iiil).

The receivable in the amount of EUR 259,474 thodsandivided into the long-term receivable in of
EUR 63,121 thousand and the short-term receiveli#J&®R 196,353 thousand.

b) Structure of the loan portfolio
The loan portfolio of the Group as of 31 Decemb@t22includes the following allocation to categories

Gross Collateral Exposure not Provisions Carrying  Provisions

used  secured by amount
collateral
EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 %
Non-impaired 187 202 0 187 202 695 186 507 1%
Impaired 190 482 0 190482 117516 72 967 62%
Total 377 68: 0 377 68« 118 21. 25€ 474 31%

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

Gross Collateral Exposure not Provisions  Carrying  Provisions

used  secured by amount
collateral
EUR'000 EUR '000 EUR'000 EUR'000 EUR '000 %
Non-impaired 143 755 0 143 755 1085 142 670 1%
Impaired 167 298 0 167 298 92 991 74 308 56%
Total 311 05: 0 311 05: 94 07¢ 216 97 30%

35



PROFIREAL GROUP SE, ANNUAL REPORT 2012

Advanced loans are usually collateralised by albfaomissory note in favour of the creditor andaamal by

the co-debtor and are, therefore, considered wittra value.
The structure of loans by categories of custonsess ifollows:

2012 2011
EUR '000 EUR '000
Loans to retail customers 250 936 212 821
Loans to corporate customers 8 538 4 156
Total 259 474 216 977
The structure of loans by geographical area ipk®is:
2012 2011
EUR '000 EUR '000
Czech Republic 120 209 116 376
Slovakia 70 623 53 498
Poland 48 522 32 395
Bulgaria 20 120 14 706
Romania 0 0
Total 259 474 216 977
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 2012 186 059 7 254 3271 62 890 259 474
Loans at 31 Dec 2011 142 816 5 445 3273 65 443 216 977

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

individual loans.

c) Provisions for loans and advances

The charge for and use of provisions for loansahdhnces:

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 assignmeihdmounts due

Impact of translation to EUR

Provisions for loans and advances at 31 December

Provisions against loans and receivables from custeers by categories:

Individually impaired
Collectively impaired

Total

2012 2011
EUR '000 EUR '000
94 076 77 569
24 546 23811
0 0
24 546 23811
2735 2921
2324 -4 383
118 211 94 076
2012 2011
EUR '000 EUR '000
0 0
118 211 94 076
118 211 94 076

36



PROFIREAL GROUP SE, ANNUAL REPORT 2012

15. Deferred Expenses and Accrued Income and Othéssets

Deferred expenses

Accrued income

Estimated receivables

Trade receivables

Short-term prepayments made
Other non-current financial assets
Goods

Other loans in the Group

Others

Total

Increase in deferred expenses in 2012 is causegrblpngation of maturity on received loans. This

2012 2011
EUR '000 EUR '000
3763 376
127 98
11 4
533 529
944 1030
7 7

31 61
682 401
642 401
6 740 2907

prolongation includes fees, which are defferedfierperiod of loan prolongation

16. Intangible Assets

Software Intangible Other Total
EUR '000 assets under intangible EUR '000
construction assets
EUR '000 EUR '000
Balance at 31 December 2010 1011 130 139 1 280
Additions 49 153 4 206
Impact of translation to EUR -22 -13 -3 -38
Disposals 0 18 67 85
Balance at 31 December 2011 1038 252 73 1363
Additions 90 636 35 761
Impact of translation to EUR 2 0 0 2
Balance at 31 December 2012 1130 754 108 1992
ACCUMULATED
AMORTISATION
Balance at 31 December 2010 709 60 105 874
Amortisation for the period 113 15 15 143
Impact of translation to EUR 3 2 4 3
Eliminated on Disposal 0 4 70 74
Balance at 31 December 2011 825 67 54 946
Amortisation for the period 94 15 16 125
Impact of translation to EUR 13 1 0 14
Eliminated on Disposal 0 3 0 3
Balance at 31 December 2012 932 80 70 1082
NET BOOK VALUE
Balance at 31 December 2011 216 183 19 417
Balance at 31 December 2012 198 674 38 910
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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 2010 2018 4 5645 0 7 667
Additions 0 250 692 0 942
Impact of translation to EUR -57 -1 -234 0 -292
Disposals 0 181 211 0 392
Balance at 31 December 2011 1961 72 5 892 0 7 925
Additions 0 658 1421 0 2079
Impact of translation to EUR 50 -1 201 0 250
Disposals 0 535 755 0 1290
Balance at 31 December 2012 2011 194 6 759 0 8 964
ACCUMULATED

DEPRECIATION AND

IMPAIRMENT

Balance at 31 December 2010 649 0 4012 0 4661
Depreciation for the year 43 0 693 0 736
Impact of translation to EUR -20 0 -173 0 -193
Eliminated on disposal 0 0 156 0 156
Balance at 31 December 2011 672 0 4376 0 5048
Depreciation for the year 43 0 724 0 767
Impact of translation to EUR 17 0 142 0 159
Eliminated on disposal 0 0 618 0 618
Balance at 31 December 2012 732 0 4624 0 5356

NET BOOK VALUE
Balance at 31 December 2011 1289 72 1516 0 2877
Balance at 31 December 2012 1279 194 2135 0 3608

Information on finance leases is disclosed in Nid&e

18. Amounts Owed to Loan Advisors

2012 2011

EUR '000 EUR '000

Accrued expenses 1855 1913
Payables arising from outstanding commissions 4 809 4 846
Other 117 92
Total 6 781 6 852
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19. Liabilities Arising from Finance Leases

Minimum lease instalment Present value of minimum
lease instalment
2012 2011 2012 2011

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

Liabilities from finance leases:

Less than one year 202 347 235 301
From two to five years 510 209 459 158

802 556 694 459
Less future finance charges 108 53 0 0
Present value of finance lease liabilities 694 503 694 459

Less payables maturing within 1 year
(reported as short-term payables) 0 0 83 118
Payables after 1 year 0 0 444 161

It is the Group’s policy to lease some of its foasi and equipment under finance leases. The aviragge term
is 3 to 4 years. Interest rates are fixed at thetraot date. All leases are on a fixed repaymestsband no
arrangements have been entered into for contirrgatdl payments.

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

The Group’s obligations under finance leases azarse 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 aatt 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 2010 207 105 -5 861 1778 3771
Charged against profit or loss -30 -838 5354 4 68 -198
Of which the impact of changes
in tax rates 0 0 0 0 0
Impact of translation to EUR -6 92 -165 189 110
As of 31 December 2011 171 -641 672 -2 717 -3 859
Charged against profit or loss 4 562 974 422 1110
Of which the impact of changes
in tax rates 0 0 0 0 0
Impact of translation to EUR 4 -32 38 -59 49
As of 31 December 2012 171 111 340 -3198 -2 798
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Deferred tax assets and liabilities were mutuaffget for individual Group entities. The below taldhows an
analysis of deferred tax (after the offsetting eftain balances) for financial reporting purposes:

2012 2011
EUR '000 EUR '000
Deferred tax liabilities -2 798 -3 859
Net deferred tax asset/(liability) -2 798 -3 859
The below table shows the movement in deferred$arts and liabilities.
2012 2011
EUR '000 EUR '000
Beginning of year -3 859 -3771
Currency translation adjustments -47 110
Charged to the statement of comprehensive income 1101 -198
End of the year 2796 -3 859
The deferred income tax asset is comprised of :
2012 2011
EUR '000 EUR '000
Fixed assets 172 171
Loans and advances 341 -672
Fiscal loss carried forward -111 -641
Other -3198 -2 717
Deferred tax (asset)/ liability -2 796 -3 859

A deferred tax asset is recognised for the carwdod tax losses to the extent that it is probabé future
taxable profit will be available against which thaused tax losses can be utilised. The Group coiepan
anticipate income growth in the future, therebyuasisg that most of the tax losses for the curreamtqal will

be utilised in future periods. The amount of unusaxl losses for which the deferred tax asset was no
recognised amounted to EUR 15,966 thousand as d@etEmber 2012 ( EUR 16,509 as of 31 December
2011).

21. Bank Loans and Overdrafts

2012 2011

EUR '000 EUR '000
Bank loans 9041 14 151
Total 9041 14 151

Loans are repayable as follows:
- on demand or within one year 6215 10971
- in the second year 1661 1396
- in the third to five year 1165 1784
Total 9041 14 151
The table below shows the average interest ratbaiof loans.

2012 2011

% %
Bank loans 9.43 8.78
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Other significant information on the Group’s loans:

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 enddde®ember 2012 and 2011.

22. Other Received Loans

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

2012 2011
EUR '000 EUR '000
Entity 1% 197 870 168 791
Entity 2** 30 839 19 817
Other 6 022 8 295
Total 234 731 196 902
Loans are repayable as follows:
- on demand or within 1 year 13 061 10 550
- in the second year 19 416 5329
- in the third to fifth year 202 254 181 023
Total 234 731 196 902
Loans by currency:
At 31 December 2012 Total CzK EUR
EUR '000 EUR '000 EUR '000
Entity 1* 138 151 75 895 62 256
Entity 2** 90 559 46 511 44 048
Other 6 021 3163 2 858
Total 234 731 125 569 109 162
At 31 December 2011 Total CzK EUR
EUR '000 EUR '000 EUR '000
Entity 1* 168 791 80 760 88 031
Entity 2** 19 817 8477 11 340
Other 8 294 8 281 13
Total 196 902 97 518 99 384

*Entity 1 is Solarex Investments BV, a Dutch legatity.
** Entity 2 is Dairewa Properties Limited, a Cypriegal entity.

The loans from Entity 1 and Entity 2 are collatesed by a promissory note of the loan recipient plediged
receivables. Other loans are collateralised byoangsory note of the loan recipient only and béard interest
rates. The undrawn amount of the loan from Ertitis EUR 49,288 thousand (EUR 55,928 thousand as of
31 December 2011). The loan is repayable on 311Dker2015.

The table below shows average interest rate of odoeived loans.

2012 2011
% %
Other received loans 15.50 15.85

The Group was not in breach of any covenants uyidegrthe provision of the loans and was not in difan
the repayment of the loans during the years endddegember 2012 and 2011.
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23. Provisions

Provision for  Provision for Provision Provision for Other Total
insurance  withholding  for income tax EUR EUR
claims tax tax  appurtenances '000 '000
EUR '000 EUR '000 EUR '000 EUR '000
At 1 January 2012 5835 0 0 0 370 6 205
Additions to provisions for the period 1887 1857 236 593 -123 4 450
Use of provisions 1443 0 0 0 16 1459
Impact of translation to EUR -507 0 0 0 514 7
At 31 December 2012 5772 1857 236 593 745 9 203

Provision for Insurance Claims

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

The Group reports net insurance income (refer téeeN8) and the use of provisions does not exceed the
aggregate insurance income.

Provisions for tax and tax appurtenances are destin note 35.

24. Other Liabilities

2012 2011

EUR '000 EUR '000

Trade payables 778 802
Deferred income - Bonus loans 14 433 11 741
Accrued expenses 454 610
Estimated payables 505 361
Payables to employees, social security and headtirance 1298 715
Untaken holiday 390 271
Other 3532 2382
Total elimination -830 -439
Total 20 560 16 443

Deferred income relates to the BONUS product apdesents the difference between the fee for thedata
product and the fee for the BONUS product whichrasdually released to income and reduced by thmeth
insurance payments. The year-on-year increaseferrdd income is attributable to the increased esludirthe
BONUS product in the entire loan portfolio.

25. Equity

As of 31 December 2012, the Group reported negatiyaity in the amount of EUR 10,986 thousand (a
negative equity in the amount of EUR 18,503 thodsamof 31 December 2011).

The aggregate consolidated accumulated loss at BE8ember 2012 amounts to EUR 180,791 thousand, of
which EUR 150,896 thousand represents a loss thaé drom the revaluation as part of the Groupruesiring
which took place in 2007, and EUR 29 895 thousasprasents an accumulated loss from the Group’s
operations.
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26. Share Capital

In 2012 and 2011 no change was made in the shpitalca

The share capital is EUR 40,000 thousand divideal40,000,000 shares of EUR 1 each. At the balaheet
date, a total of 9,000,012 shares were issuedudlydoaid. All shares are ordinary shares.

In 2012 and 2011, the General Meeting decidedadetlare and pay out any dividends.

27. Foreign Currency Translation Reserve

Total

EUR '000

Balance at 31 December 2010 2 362
Movement for the period 895
Balance at 31 December 2011 3257
Movement for the period -712
Balance at 31 December 2012 2 545

28. Contingent Liabilities

The Group has no contingent liabilities other tt@ose stated in note 35.

29. Estimated fair value of assets and liabilitiesf the Group

The fair value of financial instruments is the améor which an asset could be exchanged, or alitiab
settled, between knowledgeable, willing partiesaimarm’s length transaction. Fair value estimatesnaade
based on relevant market data, estimates, disabucdsh flows or using other generally acknowledged
valuation methods. The results of these methodssigsficantly impacted by used estimates, spedlific
discounted rates and estimates of future cash fldWwerefore, the calculated fair market estimagmot be
realised in a current sale of the financial instenin

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

a) Cash and Balances with Banks

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

b) Loans and Advances to Customers

Loans and advances to customers are carried mpgbwaisions. The fair value of loans is estimatedtus basis
of discounted cash flows using the market interatst common in loans with similar conditions andng and
advanced to debtors with a similar risk assessnidrd.used interest rate depended on the type cdrtieint
due as each type of the amount due carries a @liffénterest rate which results from the value ohey used
for the funding of the relevant amount due and msglegin.

C) Amounts Owed to Banks and Customers

The estimated fair value of amounts owed to bamié @ustomers with no stated maturity is equal ® th
amounts repayable on demand as of the consolifiatettial statements date (i.e. their carrying antsu
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Carrying amounts of term loans with a variable ne¢¢ rate principally equal their fair values astloé
consolidated financial statements date.

Fair values of payables with a fixed interest rate estimated as the present value of discountedefeash
flows and applied discount factor is equal to thteriest rates currently offered on the market fodpcts with
similar conditions. Amounts owed to banks and awsis with interest rate fixed for middle or longnte
represent only an insignificant part of the toirging amount.

For this reason, the fair value of total amountedwo banks and customers does not significantfgrdirom
the carrying amount as of the balance sheet date.

d) Other Received Loans

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

The following table shows the carrying values aaid falues of selected financial assets and lidsti

2012 2012 2011 2011
Carrying value Fair value Carrying value Fair value
EUR '000 EUR '000 EUR '000 EUR '000
Financial assets

Cash and cash at bank 2922 2922 3074 3074
Loans and advances to customers (net) 259 474 275 809 216 997 225189

Financial liabilities
Amounts owed to customers 6 781 6 781 6 852 6 852
Amounts owed to banks 9041 9041 14 151 14 151
Other received loans 234 731 234 731 196 902 196 902

Inputs to valuation models
When utilising valuation techniques, the fair valeen be significantly affected by the choice ofusdion
techniques and underlying assumptions concernigtpra such as the amount and timing of cash flows,
discount rates and credit risk. The principal ispotthese valuation techniques are as follows:
» Interest rates — these are principally benchmaekeast rates derived from EURIBOR,;
e Counterparty credit spreads — adjustments are ntadearket prices (or parameters) when the
creditworthiness of the counterparty differs fromattof the assumed counterparty in the market price
(or parameters); and
* Recovery rates — there are used as an input tati@umodels as an indicator of severity of loszes
default. Recovery rates are estimated based ooric@it data of collections and estimated develogmen
on the market.

30. Risk Management and Financial Instruments

a) Credit Risk

Principal financial assets of the Group includehcasbank and cash (refer to Note 13) and loansadmelnces
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 darls and advances to customers. The balances taesen
the consolidated statement of financial positianraported net of provisions for impaired receieablhich are
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charged based on the estimate of the Company’s gearment taking into account historical experiencd an
impacts associated with existing economic condition

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

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

Debt Recovery

Companies in the Profireal Group use their own pétvof 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 geograalycwithin the entire Group. Contracts for the yisbon of
loans are also collateralised by bills of exchazige a guarantee or a security is required.

Collateral for Received Loans

The Company uses its assets as collateral forvetdiank and non-bank loans. These assets inchadlestate
and receivables from provided loans. The followtiaigle shows the amount of receivables used asedalla

Carrying amount of financial assets used as collatal 2012 2011

EUR '000 EUR '000
Bank loans and overdrafts 10 890 69 637
Other received loans 248 584 147 340
Total 259 474 216 977

In terms of the collateral, it is important for cpamies to monitor the amount of the receivable femmanced
loans which are not impaired. The following tatiews their balances:

Carrying amount of provided loans neither impairednot past due 2012 2011

EUR '000 EUR '000
Employee loan 114 249 89 526
Business loan 320 375
Trade loan 2 066 2 145
Employees loan — “CZK 6 000“ 755 623
Employees loan — “CZK 4999” 332 428
Total 117 722 93 097

The Group does not report receivables that woulddst their due dates and were not impaired.
The value of real estate used as collateral is E|182 thousand (2011: EUR 1,124 thousand).
b) Liquidity Risk

The liquidity risk represents the risk that the @ravill not have sufficient funds available to &ethe amounts
owed arising from financial contracts.

Under its contracted limits of overdraft facilitiedhe Company can apply for additional drawingwfds 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-distediriinancial liabilities into relevant maturity ayrpings
(residual maturity is the period from the balaniceet date to the maturity date and representasiii lows).
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Non-discounted financial liabilities Within 7 Within 3 From 3 From 1 More Total
as of 31 Dec 2012 days months months yearto5 than 5
EUR EUR to 1year years years
‘000 ‘000 EUR EUR EUR EUR
‘000 ‘000 ‘000 ‘000
Amounts owed to customers 0 1645 699 4 756 0 7 100
Liabilities arising from finance
leases 0 74 218 510 0 802
Bank loans and overdrafts 0 3189 3471 3056 0 9716
Other received loans 0 6457 45835 237 896 0 290188
Other liabilities 0 12 181 3608 3840 0 19 629
Total 0 23 546 53831 250 058 0 327435
Non-discounted financial liabilities Within ~ Within 3 From From More Total
as of 31 Dec 2011 7 days months 3 months 1 yearto than 5
EUR EUR tolyear 5years years
‘000 '000 EUR '000 EUR EUR EUR
‘000 ‘000 ‘000
Amounts owed to customers 11 1361 847 5339 0 7558
Liabilities arising from finance 474
leases 0 198 86 190 0
Bank loans and overdrafts 0 3170 8 606 3608 0 15 384
Other received loans 0 7633 94981 139033 0 241647
Other liabilities 0 9 840 1793 3758 0 15391
Total 11 22202 106313 151928 0 280454

c) Interest Rate Risk

Interest rate risk is the risk that the value dfnancial instrument will fluctuate due to changasmarket
interest rates. The length of time for which theeraf interest is fixed on a financial instrumehérefore
indicates to what extent it is exposed to interatg risk.

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

The table below provides information on the extnihe Group’s interest rate exposure if the irgerate of
these instruments changes before the maturityadateheir potential impact on profit or loss.

Carrying Interestrate Anticipated Anticipated  Anticipated

value basis interest interest interest
expense (at expense (at 1 expense (at 1
Sensitivity analysis: the current % increase in % decrease in
interest rate risk at interest rate)  the interest  the interest
31 Dec 2012 rate) rate)
Variable interest rates of bank loans in
CzK 0 0 0 0 0
Variable interest rates of bank loans in
EUR 0 0 0 0 0
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Carryin Interestrate  Anticipated Anticipated Anticipated
g value basis interest interest interest
expense (at the expense (at 1 expense (at 1
Sensitivity analysis: current % increase in % decrease in
interest rate risk at interest rate)  the interest  the interest
31 Dec 2011 rate) rate)
Variable interest rates of bank loans in 1M
CzK 8 919 PRIBOR 423 473 373
Variable interest rates of bank loans in
EUR 0 0 0 0

d) Currency Risk

Currency risk includes the risk of the change ia #alue of financial instrument as a result of arge in
market foreign currency rates and potential impdidhese changes in the profit and loss. The fahgvtable

shows the structure of assets and liabilities enGinoup.

The following table shows sensitivity analysis e tcurrency risk of received loans which represe@tmost

significant currency risk for the Group:

Credit LCY Credit Credit Credit

currency amount amount (at1 amount (at 1

% increase in % decrease in

Sensitivity analysis: CY risk at the exchange the exchange
31 Dec 2012 rate) rate)
PROFI CREDIT Poland EUR PLN 28 189 28 470 27 907
PROFI CREDIT Poland CzK PLN 31531 31 846 31216
Credit LCY Credit Credit Credit

currency amount amount (at1 amount (at 1

% increase in % decrease in

Sensitivity analysis: CY risk at the exchange the exchange
31 Dec 2011 rate) rate)
PROFI CREDIT Poland EUR PLN 47 395 47 869 46 921
PROFI CREDIT Bulgaria CzK BGN 23 546 23781 23 310
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Structure of assets and liabilities by original CzK EUR PLN BGN RON  Other Total
currency at 31 Dec 2012

EUR '000

Cash and cash at bank 1274 1089 358 201 0 0 2922
Loans and advances to customers (net) 120 209 70 623 48 522 20120 0 0 259474
5Sesf¢eeged expenses and accrued income and other 2299 2 649 1271 521 0 0 6 740
Income tax 0 36 0 0 0 0 36
Intangible fixed assets (net) 815 35 48 12 0 0 910
Property and equipment (net) 2 409 372 723 104 3608
Total assets 127 006 74 804 50 922 20 958 0 0 273690
Amounts owed to customers 4888 442 232 1219 0 0 6781
Liabilities arising from finance lease 327 12 355 0 0 0 694
Deferred tax liabilities 1998 -57 854 3 0 0 2798
Tax liabilities 350 0 518 0 0 0 868
Bank loans and overdrafts 9041 0 0 0 0 0 9041
Other received loans 110965 123 766 0 0 0 0 234731
Provisions 5036 2232 1921 14 0 0 9203
Other liabilities 10 234 7294 1093 1939 0 0 20 560
Total liabilities 142 839 133 689 4973 3175 0 0 284676
Net exposure -15833 -58 885 45 949 17 783 0 0 -10 986
Structure of assets and liabilities by original CzK EUR PLN BGN RON  Other Total
currency at 31 Dec 2011

EUR '000

Cash and cash at bank 1381 925 652 111 0 5 3074
Loans and advances to customers (net) 166 208 3 668 32 395 14 706 0 0 216977
gsesfg;ed expenses and accrued income and other 3001 392 203 95 0 0 2907
Income Tax 362 0 0 0 0 0 362
Intangible fixed assets (net) 345 8 45 19 0 0 417
Property and equipment (net) 2333 52 409 83 2877
Total assets 173 630 4261 33704 15014 0 5 226614
Amounts owed to customers 5516 19 416 901 0 0 6 852
Liabilities arising from finance lease 227 20 212 0 0 0 459
Deferred tax liabilities 3776 0 4 79 0 0 3859
Tax liabilities 14 0 232 0 0 0 246
Bank loans and overdrafts 14 151 0 0 0 0 14 151
Other received loans 135871 61031 0 0 0 196902
Provisions 4198 0 1989 18 0 0 6 205
Other liabilities 13 526 756 640 1521 0 0 16 443
Total liabilities 177 279 61 826 3493 2519 0 0 245117
Net exposure -3649  -57 565 30 216 12 495 0 5 -18 498
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e) Capital management

The Group manages its capital to ensure that estiti the Group will be able to continue as a ga@ogcern
while maximising the return to stakeholders throubb optimisation of the debt and equity balancke T
Group's overall strategy remains unchanged fron®201

The capital structure of the Group consists ofdsdit (borrowings as detailed in Notes 21 and 22etffy cash
and bank balances) and equity of the Group (Ndiesn2d 26).

The Group is not subject to any externally imposapital requirements.

31. Legal Disputes

In 2011, the court effectually put an end to a sslvgears-long legal dispute with the disputed bedaof
hundreds of millions Czech crowns (approx. EUR 4flian) in favour of one of the companies in theo@p,
PROFI CREDIT Czech, a.s. No appeal was filed agdiis decision; therefore, the Group consider digpute
to be completed and will enforce the expensesefdafal dispute from the prosecutor.

As of 31 December 2012, the Group was involved another legal dispute, the outcome of which would
significantly impact the Group.

PROFI CREDIT Poland (the Company) is facing sevprateedings initiated by Poland’s state bodieméha
Polish Competition Office) that claim some pradiiesed by the Company may break the interest aboes.
Some of them are in phase of legal dispute. Ttad fiacision has not been taken yet by the Coud.dkpected
that the court proceedings may take up to 3 yeddse to the unpredictability of potential financial
consequences the Company did not make any provisichis event in its 2012 financial statements.

32. Risks and Impacts of the Current Economic Cris

Impacts of the financial crisis

Companies in the Group are aware of the currenti@od situation and are well prepared to face iiygaicts of
the financial crisis. Companies may be exposednanareased risk, predominantly with respect tohhig
volatility and uncertainty relating to the valuatjgotential impairment of assets and future deymkents on
the market. These risks may impact the consolidaifacthe Group companies and will affect both comesa in
the PROFI CREDIT division and the Profidebt divisio

33. Related Party Transactions

Transactions between the Company and its subsidianhich are related parties were eliminated upon
consolidation and are not disclosed in this notan$actions between the Group and affiliates orpaonies that
were not included in the consolidation are disaidselow.
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Business Transactions

During the reporting period, the Group companidsotéd the following transactions with other tharo@
related parties:

Income Expenses Receivables Payables
2012 2011 2012 2011 2012 2011 2012 2011
EUR EUR EUR EUR EUR EUR EUR EUR
'000 '000 ‘000 ‘000 '000 '000 '000 ‘000

Ultimate shareholder 0 0 190 134 0 0 63 13
Other subsidiaries 70 47 81 93 873 368 7 0
Key management personnel 0 0 559 665 0 0 1 1
Other related parties 0 0 430 8 36 32 104 92
Total 70 47 1260 900 909 400 175 106

Receivables from related parties were not provesion

The amounts mentioned in ‘Key management persomaplesent the transactions with the members of the
company board. These amounts are related to thetshm remuneration and were stated on an armmgthe
basis.

34. Individual Financial Statements of Companies iduded in the
Consolidation

The consolidated financial statements were prepdémeah individual financial statements prepared e t
consolidation Group.

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

Year ended 31 December 2012

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 income 656 34172 23 320 23332
Interest expense 1480 10 536 6 226 9626
Net interest income -824 23 636 17 094 13 706
Profit or loss before tax 405 2 535 4354 7 254
Income tax 0 1057 -1 276 2725
Profit or loss after taxation 405 1478 5630 4529
Total assets 31438 101 921 67 176 50 922
Loans and receivables
from customers (net) 0 95 261 64 791 48 522
Bank loans and overdrafts 0 3976 0 0
Other received loans 18 101 62 453 52 234 59 720
Equity -8 300 16 069 5425 -13 934
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EUR '000 PROFI CREDIT Bulgaria EOOD Profidebt s.r.o. Profidebt Slovakia
S.r.o.
Interest income 10 830 8 694 1391
Interest expense 4414 2885 1608
Net interest income 6 416 5809 -217
Profit or loss before tax 221 908 -1 987
Income tax -2 271 0
Profit or loss after taxation 223 637 -1 987
Total assets 20 959 25 897 6 302
Loans and receivables
from customers (net) 20 120 24 948 5832
Bank loans and overdrafts 0 5065 0
Other received loans 15 210 14 122 13 529
Equity 2294 3544 -7 546
Year ended 31 December 2011
EUR '000 PROFIREAL PROFI PROFI CREDIT PROFI CREDIT
GROUP SE CREDIT Slovakia, spol. Poland Sp. z o.0.
Czech, a.s. ST.0.
Interest income 763 34 200 16 761 17 260
Interest expense 811 10 815 6 037 7161
Net interest income -48 23 385 10 724 10 099
Profit or loss before tax 487 1650 1039 -4 667
Income tax 0 738 1270 366
Profit or loss after taxation 487 912 -231 -5 032
Total assets 21 325 92 884 51 419 33712
Loans and receivables
from customers (net) 0 88 380 49 830 32 395
Bank loans and overdrafts 0 8919 0 0
Other received loans 5087 52 026 42 858 47 395
Equity -18 503 16 267 -204 -17 288
EUR '000 PROFI CREDIT Profidebt s.r.o. Profidebt Slovakia
Bulgaria EOOD S.r.0.
Interest income 6 937 8 481 1049
Interest expense 3985 3008 1109
Net interest income 2952 5472 -59
Profit or loss before tax -1712 394 -1 298
Income tax -3 -97 0
Profit or loss after taxation -1710 491 -1 298
Total assets 15 117 28 490 3795
Loans and receivables
from customers (net) 14 706 27 997 3 668
Bank loans and overdrafts 0 5232 0
Other received loans 23 546 17 441 9131
Equity -11 530 2 835 -5 559
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35. Subsequent events

In February 2013, a new subsidiary PGJT has beendfd as a joint venture of Profi Investment and” J&
Bank. PGJT will start a consumer credit busined3ussia.

In March 2013, a new subsidiary Profi Exploratiastibeen founded for the purposes of new futuresinvent
activities.

In June 2013 the Appellate Financial Directoraseiésl a decision refusing the appeals of Profidelt sigainst
decision of the Tax Office related to 2006 and 260iporate income tax and withholding tax relatethe tax
deductibility of the interest paid in favour of thareign creditor. With this regard and also witdgard to the
other on-going inquiries, a provision has been ledok 2012 consolidated statements (see abovieasito be
mentioned that the company does not agree withdénission and approach used by the respective Tace®
and will take the appropriate actions to protextriterests.

No other events occurred subsequent to the bakirest date that would have a material impact offitaacial
statements.
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Company Financial Statements for the Year Ended 3December 2012

All information presented in ‘000 EUR unless statditerwise
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Statement of Financial Position as at December 32012
(before appropriation of results)

Notes December 31, 2012December 31, 2011
ASSETS
Fixed Assets
Financial Fixed Assets
Investments 4 26 953 19 329
Loans receivable 5 835 861
27 788 20190
Current Assets
Receivables and prepaid expenses 6 687 207
Cash at banks 7 277 928
964 1135
TOTAL ASSETS 28 752 21 325
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 2 545 3 257
Accumulated loss -180 791 -174 411
Result of the year 8 229 - 6381
-10 985 -18 503
Non-Current Liabilities
Provision to investments 4 21 480 34 582
Long term loans 9 18 101 5087
39 581 39 669
Current Liabilities
Accounts payable and accrued expenses 156 159
156 159
TOTAL SHAREHOLDER'S EQUITY AND LIABILITIES 28 752 21 325

The accompanying notes form part of these accounts.

54



PROFIREAL GROUP SE, ANNUAL REPORT 2012

Income statement
for the year ended December 31, 2011

31-Dec-12 31-Dec-11
Company result 405 487
Result from participations in Group companies 7 824 -6 868
Net result 8 229 -6 381
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Notes to the Company financial statements
December 31, 2012

1. Group Affiliation and Principal Activities

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

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

2. Basis of Presentation

The company financial statements of Profireal Gr8&phave been prepared in accordance with thereegents
in Title 9 Book 2 of the Dutch Civil Code. The Gmprepares its consolidated financial statemenés@ordance
with International Financial Reporting StandardsRS’) as adopted by the EU.

The accounting policies applied in the companyrfoial statements are the same as those appliéé in t
consolidated financial statements. Profireal GrS&papplies the exemption as included in the se@i862
paragraph 8 of the Netherlands Civil Code. Panritiiy interests in Group companies are valued tahsset
value determined on the basis of IFRS as adoptelldlfU. Reference is made to the accounting gsliséction
in the consolidated financial statements.

As the financial data of Profireal Group SE (thegp& company) are included in the consolidatednibme
statements, the income statement in the compaawdial statements is presented in abbreviated form
accordance with article 402 of Book 2 of the Netdmats Civil Code)

3. Significant Accounting Policies

a) General
Assets and liabilities are stated at face valueamindicated otherwise.

b) Financial Fixed Assets

The investments are stated at net asset valuendagst on the basis of IFRS as adopted by the B&arce is
made to the accounting policies as described i@ Mdb the consolidated financial statements.

c¢) Foreign Currencies

Assets and liabilities denominated in foreign cncies are translated into Euros at rates of exahapglicable
at the balance sheet date. Transactions in foig®encies are translated at the rates in effetteatlates of
transactions. The resulting exchanges differencesedlected in the income statement.

Exchange gains or losses are reflected in the ircstatement.

Exchange rates for EUR 1 used at 31-Dec-12 31-Dec-11
period-end are:
CzK 25.151 25.787

d) Recognition of Income and Expense
Other income and expenses, including taxationreregnised and reported on an accruals basis.

56



PROFIREAL GROUP SE, ANNUAL REPORT 2012

4. Investments

Balance January 1

New acquisitions

Share in income

Dividend

Exchange rate differences
Other changes

Balance December 31

Investments with positive equity (presented asshwents in
assets)

Investments with negative equity (presented asigiav

in liabilities)

2012 2011
-15 253 -14 935
13 600 0
7824 -6 868
0 0
712 1 009
14 5541
5473 -15 253
26 953 19 329
-21 480 -34 582
5473 -15 253

The Entity has committed to providing financial pogt to those Group entities that report negatipaity
balances. For this reason, a provision was recedria these negative equity balances.

5. Loans Receivable

PROFI Investments EUR
NL NV

Profi Credit Czech, CzK
a.s

Cash Gate, s.r.o. CzK
Cash Gate Slovakia, EUR
s.r.o.

Cash Gate Poland, CzK
Sp.zo.0.

Profi Financial s.r.o. CzK

6.Receivables and Prepaid Expenses

Guarantee income receivable
Consultancy income receivable.
Interest receivable
Intercompany account

Prepaid expenses

VAT receivable

31-Dec-12 31-Dec-11
20 0
0 582
656 0
75 0
80 0
4 279
835 861
31-Dec-12 31-Dec-11
551 133
8 5
91 29
36 32
0 1
1 7
687 207

57



PROFIREAL GROUP SE, ANNUAL REPORT 2012

7. Cash at Banks

31-Dec-12 31-Dec-11
ING Bank, The 209 855
Netherlands
ING Bank, The CZK 68 73
Netherlands
Komercni Banka, Czech CzK 0 0
Republic
277 928

8. Shareholder's Equity

The authorised share capital is EUR 40,000 thougdinidied into 40,000,000 shares of EUR 1 eachthAtbalance
sheet date, a total of 9,000,012 shares were issuflully paid.

Movements in the shareholder’s equity accountaarfellows:

Share  Share Foreign Accumula Result of Total
capital premium currency ted loss the year
translation
reserve
Balance at 1 January 2011 9 000150 032 2362 -165814 -8 632 -13 052
Appropriation of net result 0 0 0 -8 632 8 632 0
Correction of net result 0 0 0 35 0 35
Result for the period 0 0 0 0 -6 381 -6 381
Translation result on investments 0 0 895 0 0 895
Balance at 31 December 2011 9 00AL50 032 3257 -174411 -6 381 -18 503
Appropriation of net result 0 0 0 -6 381 6 381 0
Correction of net result 0 0 0 0 0 0
Result for the period 0 0 0 0 8 229 8 229
Translation result on investments 0 0 -712 0 0 -712
Balance at 31 December 2012 9 00AL50 032 2545 -180792 8 229 -10 986

In 2011 and 2010, the General Meeting decidedadetlare and pay out any dividends. The foreigreocy
reserve is a legal reserve.
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9. Long-Terms Loans
31-Dec-12 31-Dec-11

Solarex CzK 100 000 3976 5087
Investment B.V.
Solarex 13 805
Investment B.V.
PROFI CREDIT CzK 8 048 320
Czech, a.s.
18 101 5087

The loan with Solarex Investment B.V. has a finakunity date on 31 December 2015.

10. Directors and Employees

The Company has no employees other than its die¢2®11: 0). The Company had 8 directors durirgyssar
(2011: 8). Four of the directors have receivedmureration. Their remuneration is shown in the obdated
financial statements in Note 33 under key managémersonnel. Key management personnel in Note $3onl
relates to the statutory directors. The Companyneasupervisory director (2011: 0).

Approval of the Financial Statements
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These financial statements were approved. on........
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, 2012

Auditor’'s Report

Reference is made to the auditors’ report as iralutkereinafter.
Proposed Appropriation of Results

Subject to the provision under Dutch law that ndgd#inds can be declared until all losses have bemsvered,
profits are at the disposal of the Annual Generakbhg of Shareholders in accordance with the Caoryipa
Articles of Incorporation.

The management proposed not to declare dividendgaadd the net result for the year to the accated|
deficit.

Subsequent Events

In February 2013, a new subsidiary Profi Expplamativas founded for the purposes of new future imvest
activities.

In March 2013, a new subsidiary PGJT was foundesljagit venture of Profi Investment and J&T BaRKGJT
will start a consumer credit business in Russia.

In June 2013 the Appellate Financial Directoraseiésl a decision refusing the appeals of Profidelst sigainst
decision of the Tax Office related to 2006 and 266iporate income tax and withholding tax relatethe tax
deductibility of the interest paid in favour of thareign creditor. With this regard and also witdgard to the
other on-going inquiries, a provision has been ledok 2012 consolidated statements (see abovieasito be
mentioned that the company does not agree withdénission and approach used by the respective Tace®
and will take the appropriate actions to protextriterests.

No events occurred subsequent to the balance dagetthat would have a material impact on the firan
statements.

61



PROFIREAL GROUP SE, ANNUAL REPORT 2012

Special controlling rights

The Board of Management of Profireal Group SE «iasif three Board Member A, four Board Members B
and one Board Member C. The Company shall be repted by the Board. Board Member A and Board
Member B, acting jointly can also be authoridedepresent the Company. Director C has a supervisbey

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 therg
contents of the annual accounts.

The Shareholders’ Body may resolve to make intelistribution and/or to make distributions at th@emse of
any reserve of the Company. In addition, the Mansge Board may decide to make a distribution afrimt-
dividend.

Distribution may be made up to an amount which dustsexceed the amount of Distributable Equity ah,

concerns an interim distribution, the compliancéhwihis requirement is evidenced by an interimestant of
assets and liabilities as referred to in Sectidi®2; subsection 4, of the Dutch Civil Code. The @any shall
deposit the statement of assets and liabilitigheabffice of the Commercial Register within eiglatys after the
day on which the resolution to distribute is putidid.

Unless the Shareholders’ Body determines anothgradgpayment, distribution on Shares shall be made
payable immediately after they have been declared.

In calculating the amount of any distribution ora#s, Shares held by the Company shall be disredard

In accordance with the General Meeting’s decisianloss EUR 6,381 thousand was transferred to adeteal
losses from prior years.
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Auditor’s Report

Independent auditor’s report
To: the board of directors and the shareholderofireal Group SE

Report on the financial statements

We have audited the accompanying financial staté01.2 of Profireal Group SE,
Amsterdam. The financial statements include thesclidiated financial statements and the
company financial statements. The consolidatedhtizd statements comprise the
consolidated statement of financial position asperember 31, 2012, the consolidated
statements of comprehensive income, changes ityemuil cash flows for the year then
ended, and notes, comprising a summary of thefgignt accounting policies and other
explanatory information. The company financial esta¢nts comprise the statement of
financial position as per December 31, 2012 thenme statement for the year then ended and
the notes, comprising a summary of the accountotigips and other explanatory
information.

Management's responsibility

Management is responsible for the preparation amgfesentation of these financial
statements in accordance with International FireriReporting Standards as adopted by the
European Union and with Part 9 of Book 2 of thedbu€ivil Code, and for the preparation
of the report of the board of directors in accomawith Part 9 of Book 2 of the Dutch Civil
Code. Furthermore management is responsible fdr isternal control as it determines is
necessary to enable the preparation of the finhstEtements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on ¢h@sancial statements based on our audit.
We conducted our audit in accordance with Dutch laeluding the Dutch Standards on
Auditing. This requires that we comply with ethicafuirements and plan and perform the
audit to obtain reasonable assurance about whisthdinancial statements are free from
material misstatement.

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

In making those risk assessments, the auditor derssinternal control relevant to the entity's
preparation and fair presentation of the finansiatements in order to design audit
procedures that are appropriate in the circumstaré not for the purpose of expressing an
opinion on the effectiveness of the entity's inégontrol. An audit also includes evaluating
the appropriateness of accounting policies usedtandeasonableness of accounting
estimates made by management, as well as evaluhgérgyerall presentation of the financial
statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a
basis for our audit opinion.
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Opinion with respect to the consolidated financiaktatements

In our opinion, the consolidated financial statetaagive a true and fair view of the financial
position of Profireal Group SE as per Decembe2B12 and of its result and its cash flows
for the year then ended in accordance with Intesnat Financial Reporting Standards as
adopted by the European Union and with Part 9 akBbof the Dutch Civil Code.

Opinion with respect to the company financial statments

In our opinion, the company financial statement® @ true and fair view of the financial
position of Profireal Group SE as per December2B12 and of its result for the year then
ended in accordance with Part 9 of Book 2 of th&cBCivil Code.

Emphasis of disclosure with respect going concern

We draw attention to note 4 to the financial staets, which describes the assessment with
respect to the going concern assumption. Our opiisimot qualified in respect of this
matter.

Report on other legal and regulatory requirements

Pursuant to the legal requirement under Sectiod®sBb 5 at e and f of the Dutch Civil
Code, we have no deficiencies to report as a reswoltir examination whether the report of
the board of directors, to the extent we can asbassbeen prepared in accordance with Part
9 of Book 2 of this Code, and whether the informatas required under Section 2:392 sub 1
at b-h has been annexed. Further we report thaeguwet of the board of directors, to the
extent we can assess, is consistent with the fiabstatements as required by Section 2:391
sub 4 of the Dutch Civil Code.

Amsterdamg¢ervenec 26, 2013

Deloitte Accountants B.V.

J. Penon
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Contacts

Company name:
Profireal Group SE

Visit address:

Martinus Nijhofflaan 2, 17 floor, 2624 ES Delft, the Netherlands
Mailing Address:

Martinus Nijhofflaan 2, 17 floor, 2624 ES Delft, the Netherlands

phone: + 31 15 789 0192
fax: + 3115 789 0193

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