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l. Condensed interim consolidated financial statements

1. Consolidated financial highlights

PLN '000 EUR '000
Jan 1-Sep 30 Jan 1-Sep 30 Jan 1-Sep 30 Jan 1-Sep 30

Financial highlights

For the period

2011 2010 2011 2010
Sales revenue 190,608 120,42 47,165 30,08¢
Operating profit 72,252 34,60 17,878 8,64¢
Pre-tax profit 53,270 28,69! 13,181 7,16¢
Net profit attributable to owners of the Pa 52,134 28,65¢ 12,900 7,15¢
Net cash flows from operating activit -275,636 -1,97: -68,204 -494
Purchase of debt portfolios at prices as per ageaem -425,592 -96,40¢ -105,310 -24,08¢
Cash recoveries 234,208 139,85t 57,953 34,94(
Net cash flows from investing actties -3,139 1,08¢ =777 271
Net cash flows from financing activiti 289,147 57,33« 71,547 14,32¢
Change in net cash flows 10,372 -56,44: 2,566 -14,10:
Diluted earnings per share 3.19 1.87 0.79 0.47
Average number of shares ('000) 16,304 15,38t 16,304 15,38¢
Earnings per share 3.19 1.87 0.79 0.47
Book value per ordinary share 14.14 8.61 3.50 2.1t
As at Sep 30 2011 Dec 31201 Sep 302011 Dec 31201
Total assets 700,091 317,55: 158,708 79,64
Non-current liabilities 280,040 77,99¢ 63,484 19,56
Current liabilities 196,529 107,54: 44,552 26,97!
Equity 223,522 132,01 50,671 33,11
Share capital 16,900 15,30¢ 3,831 3,84(

The financial highlights presented in these conddnsterim financial statements have been trarsliat® the euro as

follows:

- items related to the statement of compreheris@me and the statement of cash flows have besslated
using the arithmetic mean of mid exchange rateseguby the National Bank of Poland for the last dagach
month in a given period; the exchange rate thusutatied was:

» for the current period — 4.0413,
» for the previous period — 4.0027.

- items of the statement of financial position h#esn translated using the mid exchange rate qumtete

National Bank of Poland for the end of the repgriieriod; the exchange rate was:

» for the current period — 4.4112,
» for the previous period — 3.9603.
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2. Condensed interim consolidated statement of finaalgosition

As at Sep 30 2011
PLN '00(

Assets
Non-current assets
Property, plant and equipment
Other intangible assets
Goodwill
Non-current receivables
Deferred tax assets
Total non-current assets

Current assets

Inventories

Purchase of debt portfolios

Other current investments

Trade receivables

Current tax receivable

Other receivables

Prepayments and accrued income
Cash and cash equivalents
Total current assets

Total assets

Equity and liabilities

Equity

Share capital

Share premium account

Exchange differences on translation of foreign apens
Other capital reserves

Retained earnings

Equity attributable to owners of the Parent
Non-controlling interests
Total equity

Non-current liabilities

Non-current liabilities under loans and borrowingsg ather
financial liabilities

Total non-current liabilities

Current liabilities

Current liabilities under loans and borrowings, attter
financial liabilities

Trade and other payables

Current tax payable

Employee benefits payable

Current provisions
Total current liabilities

Total liabilities

Total equity and liabilities

Sep 30 201 Dec 31 201 Sep 30 2010
11,08: 9,571 8,084
4,85¢ 4,93 3,463
1,02¢ 1,02¢ 1,024
- - 29
2,32( 3,301 2,713
19,28t¢ 18,83¢ 15,313
54¢ 45¢ 762
608,74t 263,22¢ 193,173
1,87¢ 1,25¢ -
20,24¢ 10,56¢ 12,164
- 2 39
16,42¢ 697 1,360
1,80¢ 1,72¢ 1,643
31,14¢ 20,77¢ 80,238
680,80! 298,71. 289,379
700,09: 317,55! 304,692
16,90( 15,30¢ 15,30¢
45,10° 5,30¢ 5,30¢
27C 38t 35€
2,69¢ 2,967 2,21¢
158,42: 108,00: 100,57¢
223,39¢ 131,97. 123,770
124 42 23
223,52: 132,01 123,793
280,04( 77,99¢ 52,63
280,04( 77,9€ 52,633
109,42¢ 44,14 78,45(
65,48’ 49,18( 38,05¢
- - 70
20,80¢ 14,04 11,68
811 174 -
196,52¢ 107,54. 128,266
476,56 185,53 180,899
700,09: 317,55: 304,692
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3. Condensed interim consolidated statement of comeretive income

For the reporting period Jan 1-Sep 30 2011

PLN '00(

Continuing operations

Revenue
Other operating income

Cost of goods for resale and materials sold
Salaries and wages and other employee benefits
Depreciation and amortisation

Contracted services

Other operating expenses

Operating profit

Finance income
Finance expenses
Net finance expenses

Pre-tax profit

Income tax

Net profit for the period

Other comprehensive income

Exchange differences on translation of foreign apens

Other comprehensive net income for the period

Total comprehensive income for the period

Net profit attributable to:
Owners of the Parent
Non-controlling interests

Net profit for the period

Total comprehensive income attributable to:
Owners of the Parent
Non-controlling interests

Total comprehensive income for the period

Earnings (loss) per share
Basic (PLN)
Diluted (PLN)

Jan 1 2011- Sep 30 2011

Jan 1-Sep 30 2010

190,60 120,424
93¢ 1,895
24¢ 15¢

50,69 39,951
4,04( 2,820
47,73 24,740
16,57¢ 20,045
119,29 87,715
72,25: 34,604
1,261 1,019
20,24 6,930
(18,982 (5,911)
53,27( 28,60:
1,01¢ 17
52,251 28,67¢
(115 10¢
(115 10¢
52,14 28,784
52,13 28,65
122 22
52,25 28,676
52,01 28,76
122 22
52,14 28,784
3.1¢ 1.87
3.1¢ 1.87
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4, Condensed interim consolidated statement of chanigesquity

For the reporting period Jan 1-Sep 30 2011
PLN '00(

Equity as at Jan 1 2010

Net profit for the perio

- Exchange differences on translation of foreigerations
Total comprehensive income for the period
Contributions from and distributions to owners

- Retirement of own shares

- Share capital increase at a subsidiary undergaki
- Payment of dividend

Total equity as at Sep 30 2010

Equity as at Jan 1 2010

Net profit for the peiod

- Exchange differences on translation of foreigerations
Total comprehensive income for the period
Contributions from and distributions to owners

- Retirement of own shares

- Share-based payments

- Issue of shares (unregistered)

- Payment of dividend

Total equity as at Dec 31 2010

Equity as at Jan 1 2011

Comprehensive income for the period

Net profit for the perio

Adjustment of results from previous years

- Exchange differences on translation of foreigerations
Total comprehensive income for the period
Contributions from and distributions to owners

- Payment of dividend

- Share-based payments

- Issue of shares

Contributions from and distributions to owners
Total equity as at Sep 30 2011

Exchang Equity
Shar differences o attributable
premiurn translation ¢ Other capite Retainer to owners o' Non-controlling

Share capiti accoun foreign operatior reserve earning  the Parent interest Total equity
15,77: 9,79¢ 24¢ 2,21¢ 71,92t 99,95° 79 100,036
- - - - 28,65« 28,65« 22 28,676

- - 10¢€ - - 10¢€ - 10¢€

- - 10¢& - 28,65« 28,76: 22 28,784
(462 (4,487 - - - (4,949 - (4,949)
- - - - - - 1 1

- - - - - - (79) (79)
15,30¢ 5,30¢ 35¢€ 2,21¢ 100,57¢ 123,77( 23 123,793
15,77: 9,79t 24¢ 2,21¢ 71,92t 99,95° 79 100,036
- - - - 36,07¢ 36,07¢ 41 36,119

- - 137 - - 137 - 137

- - 137 - 36,07¢ 36,21t 41 36,25¢
(462 (4,487 - - - (4,949 - (4,949)
- - - 257 - 257 - 257

- - - 492 - 492 1 498

- - - - - - (79) (79)
15,30¢ 5,30¢ 38t 2,967 108,00 131,97: 42 132,014
15,30¢ 5,30¢ 38t 2,967 108,00 131,97: 42 132,014
- - - - 52,13« 52,13« 12: 52,257
(1,715 (1,715 (1,715)

- - (115 - - (115 - (115)

- - (115 - 50,41¢ 50,30¢ 12¢ 50,427

- - - - - - (41) (41)

- - - 224 - 224 - 224
1,591 39,79¢ - (492 - 40,89¢ - 40,898
1,591 39,79¢ - (268 - 41,12 (41) 41,081
16,90( 45,107 27C 2,69¢ 158,42 223,39¢ 124 223,522
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5. Condensed interim consolidated statement of cashvi

For the reporting period Jan 1-Sep 30 2011
PLN '00(

Cash flows from operating activities

Net profit for period

Adjustment
Depreciation of property, plant and equipment
Amortisation of intangible assets
Change in financial assets at fair value througtiitpor loss*
Net finance expens
(Gain)/ loss on sale of property, plant and equipime
Income tax
Change in inventories
Change in receivables
Change in prepayments and accrued income
Change in current liabilities, excluding finandiabilities
Change in provisions
Income tax paid

Net cash flows from operating activities

Cash flows from investing activities
Interest received
Loans advanced
Sale of intangible assets and property, plant aodpenent
Sale of financial assets
Purchase of intangible assets and property, plaheguipment

Repayment of loans advanced
Net cash flows from investing activities

Cash flows from financing activities
Proceeds from issue of shares floated on stockaengeh
Proceeds from bond issue
Increase in loans and borrowings
Repayment of loans and borrowings
Payments under finance lease agreements
Dividends paid
Redemption of debt securities
Interest paid

Net cash flows from financing activities

Total net cash flows
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Jan 1-Sep 3( Jan 1-Sep 3(
2011 2010
52,251 28,676
2,73¢ 1,924
1,30¢ 896
(345,400 (41,577)
17,45: 6,102

- (95)

(591 17
(91) (33)
(24,858 (2,108)
33¢ (963)
21,62: 5,260
(426, (608)
26 532
(275,636 (2,977)
1,261 185
(4,071 (2,215)
24 198

- 5,000
(4,238 (2,646)
3,88t 564
(3,139 1,086
40,77¢ -
256,00( 94,147
119,41( 4,917
(77,285 (27,605)
(2,517 (2,604)
(42) (79)
(32,597 (4,949)
(14,600 (6,493)
289,14 57,334
10,37: 56,443
20,77¢ 23,795
31,14¢ 80,238

* Due to the limited amount of information on rewenfrom debt purchase and spending on purchasebdfebrtfolios,
this consolidated statement of cash flows shoultebd together with the information contained ict®a 111.4.



The Kruk Group

I. Condensed interim separate financial statements

1. Separate financial highlights

Financial highlights
For the period

Sales revenue

Operating profit

Pre-tax profit

Net profit

Net cash flows from operating activit
Net cash flows from investing activiti
Net cash flows from financing activiti
Change in net cash flows

Diluted earnings per share

Average number of shares ('000)
Earnings per share

Book value per ordinary share

As at

Total assets

Non-current liabilities

Current liabilities

Equity

Share capital

2011
9,858
-6,005
-3,007
-3,009
2,373
-3,407
14,243
13,209
-0.19
15,555
-0.19
0.81
Dec 31 2010

54,071
19,528
17,641
16,902
3,840

PLN '000 EUR '000
Jan 1-Sep 30 Jan 1-Sep 30 Jan 1-Sep 30 Jan 1-Sep 30
2011 2010 2011
56,634 39,457 14,01
-15,324 -24,035 3,79:
-6,816 -12,037 1,687
-7,715 -12,045 1,90¢
-27,197 9,497 6,73(
-262,998 -13,636 65,07"
289,333 57,012 71,59
-862 52,873 218
-0.47 -0.77 0.12
16,304 15,555 16,30¢
-0.47 -0.77 0.12
6.27 3.23 1.5¢
Sep 302011 Dec 312010 Sep 302011

546,278 215,581 1283¢
279,785 77,860 63,42¢
167,413 70,333 37,95.
99,080 67,388 22,46
16,900 15,309 3,83

The financial highlights presented in these finalnstatements have been translated into the eufollaws:
- items related to the statement of comprehersiseme and the statement of cash flows have bemslated

using the arithmetic mean of mid exchange rateseguby the National Bank of Poland for the last dagach
month in a given period; the exchange rate thusutatied was:

» for the current period — 4.0413,
» for the previous period — 4.0027.

- items of the statement of financial position hdneen translated using the mid exchange rate qumtatie
National Bank of Poland for the end of the repgriieriod; the exchange rate was:

» for the current period — 4.4112,
» for the previous period — 3.9603.
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2. Condensed interim separate statement of financiabgion
As at Sep 30 2011
PLN '00(
Sep 30 2011 Dec 31 2010 Sep 30 2010
Assets
Non-current assets
Property, plant and equipment 9,275 8,511 7,064
Intangible assets 4,682 4,796 3,318
Investments in subsidiary undertakings 403,537 133,008 71,151
Deferred tax assets 2,108 3,007 2,592
Total non-current assets 419,602 149,322 84,125
Current assets
Inventories 406 377 685
Purchase of debt portfolios 54,290 18,630 22,053
Trade receivables 31,338 29,753 28,622
Loans advanced 26,019 5,824 1,408
Other receivables 5,338 1,512 3,542
Prepayments and accrued income 1,638 1,654 1,567
Cash and cash equivalents 7,647 8,509 62,702
Total current assets 126,676 66,259 120,579
Total assets 546,278 215,581 204,704
Equity and liabilities
Equity
Share capital 16,900 15,309 15,309
Share premium account 45,107 5,308 5,308
Other capital reserves 2,699 2,967 2,218
Retained earnings 34,374 43,804 27,485
Total equity 99,080 67,388 50,320
Non-current liabilities
Nonr-current liabilities under loans and borrowingsj a
other financial liabilities 279,785 77,860 51,920
Total non-current liabilities 279,785 77,860 51,920
Current liabilities
Current liabilities under loans and borrowings, attter
financial liabilities 109,593 44,048 78,898
Trade and other payables 45,050 14,824 13,683
Employee benefits payable 12,770 11,461 9,883
Total current liabilities 167,413 70,333 102,464
Total liabilities 447,198 148,193 154,384
Total equity and liabilities 546,278 215,581 204,704
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3. Condensed interim separate statement of comprehansicome

For the reporting period ended Sep 30 2011
PLN '00(

Revenue
Other operating income

Cost of goods for resale and materials sold
Salaries and wages and other employee benefits
Depreciation and amortisation

Contracted services
Other operating expenses

Operating profit

Finance income

Finance expenses

Net finance income

Pre-tax profit

Income tax

Net profit for the period

Total comprehensive income for the period
Earnings per share

Basic (PLN)
Diluted (PLN)

Jan 1-Sep 30 201 Jan 1-Sep 30 2010

56,63 39,457
91¢ 2,813
28C 158

38,98: 31,227

3,37¢ 2,283

18,20¢ 16,704

12,03¢( 15,933

72,87 66,305

(15,324 (24,035)
26,82 18,892
18,32( 6,894

8,50¢ 11,998

(6,816 (12,037)
89¢ 8

(7,715 (12,045)

(7,715 (12,045)

0.47 (0.77)
0.47 (0.77)
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4, Condensed interim separate statement of changesguity
For the reporting period ended Sep 30 2011
PLN '00(
Shart Othe

Shart premiun capita Retaine:

capita accoun reserve earning Total equity
Equity as at Jan 1 2010 15,77: 9,79t 2,21¢ 39,53( 67,31
Net profit for the perio - - - (12,045 (12,045
Total comprehensive income for the period - - - (12,045 (12,045
Contributions from and distributions to owners
- Retirement of own shares (462 (4,487 - - (4,949
Total equity as at Sep 30 2010 15,30¢ 5,30¢ 2,21¢ 27,48¢ 50,32(
Equity as at Jan 1 2010 15,77 9,79¢ 2,21¢ 39,53( 67,31
Comprehensive income for the period
Net profit for the priod - - - 4,27¢ 4,27¢
Total comprehensive income for the period - - - 4,27¢ 4,27¢
Contributions from and distributions to owners
- Share-based payments - - 257 - 257
- Issue of shares (unregistered) - - 492 - 49z
- Retirement of own shares (462 (4,487 - - (4,949
Total equity as at Dec 31 2010 15,30¢ 5,30¢ 2,967 43,80« 67,38t
Equity as at Jan 1 2011 15,30¢ 5,30¢ 2,967 43,80 67,38t
Comprehensive income for the period
Net profit for the perio - - - (7,715 (7,715
Adjustment of results from previous years (1,715 (1,715
Total comprehensive income for the period - - - (9,430 (9,430
Contributions from and distributions to owners
- Registration of own shares 1,591 - (492 - 1,09¢
- Share-based payments - - 224 - 224
- Issue of own shares - 39,79¢ - - 39,79¢
Contributions from and distributions to owners 1,591 39,79¢ (268 - 41,12.
Total equity as at Sep 30 2011 16,90( 45,107 2,69¢ 34,37« 99,08(

12
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5. Condensed interim separate statement of cash flows

For the reporting period ended Sep 30 2011
PLN '00(

Cash flows from operating activities

Net profit for period

Adjustment
Depreciation of property, plant and equipment
Amortisation of intangible assets
Change in financial assets at fair value througffipor loss
Net finance incomr
(Gain)/ loss on sale of property, plant and equipime
Income tax
Change in inventories
Change in receivables
Change in prepayments and accrued income
Change in current liabilities, excluding finandiabilities
Change in employee benefits payable
Income tax paid

Net cash flows from operating activities

Cash flows from investing activities
Interest received
Loans advanced
Sale of intangible assets and property, plant guipenent
Dividend received
Sale of financial assets

Purchase of intangible assets and property, plaheguipment

Acquisition of financial assets

Repayment of loans advanced
Net cash flows from investing activities

Cash flows from financing activities
Net proceeds from issue of shares floated on st®gchkang
Proceeds from bond issue
Increase in loans and borrowings
Repayment of loans and borrowings
Redemption of debt instruments
Payments under finance lease agreements
Retirement of own shares
Interest paid
Net cash flows from financing activities

Total net cash flows
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Jan 1-Sep 30 Jan 1-Sep 30

2011 2010
(7,715) (12,045
2,141 1,44¢
1,236 837
(42,389) 19,31
(9,443) (11,998
(7) (94)
(682) 8
(30) (63)
(1,799) 91¢
430 (927
29,678 10,00:
1,383 1,57¢
- 531
(27,197) 9,497
767 1,051
(21,312) (2,301
- 127
22,900 7,83t
31,000 -
(3,110) (2,370
(301,529) (18,731
8,286 752
(262,998) (13,636
40,766 -
256,000 94,14
119,410 4,917
(77,285) (27,605
(32,597) -
(2,361) (2,604
- (4,949
(14,600) (6,894
289,333 57,01
(862) 52,87
8,509 9,82¢
7,647 62,70:
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. Notes to the financial statements

1. Organisation of the KRUK Group
Parent Undertaking

Name:
Kruk Spétka Akcyjna (“Kruk S.A.” or “Parent Undekiag”)

Registered office:
ul. Legnicka 56
54-204 Wroctaw, Poland

Registration in the National Court Register:

District Court for Wroctaw-Fabryczna in Wroctaw, \@ommercial Division of the National Court Register.
Grabiszyska 269, 53-235 Wroctaw, Poland

Date of entry: September 7th 2005

Entry number: KRS 0000240829

Description of business of the Parent Undertaking aubsidiaries
The business of the Parent Undertaking and itsidiabies consists primarily in the restructuringdarecovery of debts
purchased by the Group companies and debts hdlddncial institutions and other clients.

The Parent Undertaking also provides loans to piradividuals.

These condensed interim consolidated financiaéstahts for the reporting period ended Septembér 3011 include
the financial statements of the Parent Underta&imdjits subsidiaries (jointly the “Group”).

The ultimate Parent Undertaking of the Group isk<BUA.

As at September 30th 2011 and as at this repag, thee Management Board of the Parent Undertakiaegcomposed of
the following members:

Piotr Krupa President of the Management Board
Rafat Janiak Member of the Management Board
Agnieszka Kulton Member of the Management Boar
Urszula Okarma Member of the Management Board
Iwona Stomska Member of the Management Board
Michat Zagpa Member of the Management Board

As at this report date, the Supervisory Board veasposed of the following members:

Dariusz Préczuk Chairman of the Supervisory Board
Piotr Stpniak Member of the Supervisory Board
Krzysztof Kawalec Member of the Supervisory Bba
Wojciech Matek Member of the Supervisory Board
Joézef Wancer Member of the Supervisory Board

14
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The Group and its subsidiaries

As at September 30th 2011, the Group comprised KUK of Wroctaw and eleven subsidiaries:

Kancelaria Prawna RAVEN Krupa & Sikko of Wroctaw, a law firm providing comprehensivensices to
support litigation and enforcement, exclusivelyconnection with the debt collection process caraatiby the
KRUK Group and its partners;

Rejestr Dlanikow ERIF Biuro Informacji Gospodarczej S.A. of Y§aw, a credit information agency serving as
a platform for collection, processing and provisiohinformation on natural persons and businesbeth
delinquent debtors and timely payers;

KRUK International S.R.L. (Romania) of Bucharestc@mpany active on the market of credit management
services and debts purchase;

SeCapital S.a.R.L of Luxembourg, a special-purpsesauritisation vehicle whose business consistsflghie
investing in debt or debt-backed assets;

Prokura NS FIZ and Prokulus NS FIZ securitisationds which are securitisation and investment vehicl
relying on professional risk assessment and cmadibagement methodologies. All certificates issugdhe
securitisation funds are held by SeCapita S.a.r.l.;

Secapital Polska Sp. z 0.0. of Warsaw, a companghngervices securitised debts;

KRUK Corporate Sp. z 0.0. of Wroctaw, a dedicatethpany dealing with corporate receivables; Company
changed name to: ERIF Business Solutions Sp. z 0.0.

Polski Rynek Dtugéw Sp. z 0.0. of Wroctaw, a compamich supports the debt collection process;

KRUK International S.R.L. of Prague, Czech Repykdicompany active on the market of credit manageme
services and debts purchase;

KRUK Towarzystwo Funduszy Inwestycyjnych S.A. of dlaw, a fund management company.

All the subsidiaries listed above have been cauated in the condensed consolidated financiag¢stants prepared as at
September 30th 2011 and for the period January $&ptember 30th 2011. It should be noted, howévat,

KRUK International S.r.o. has been consolidatedtier first time since April 13th 2011, i.e. frometklate on
which the Group acquired control over the company;

KRUK Towarzystwo Funduszy Inwestycyjnych S.A. haseb consolidated for the first time since May 16th
2011, i.e. from the date of its entry in the Natib8ourt Register.

The percentage equity interests held by the Pasadertaking in the subsidiaries as at this repelgase date were as

follows:
Share capital held (%)

Country Sep 30201 Dec 312010
Secapital S.a.r.l Luxembour 100% 100%
KRUK Corporate Sp. z o.0. Polanc 100% 100%
Secapital Polska Sp. z o0.0. Polanc 98% 98%
Rejestr Dhinikéw ERIF Biuro Informacji Gospodarczej S/ Polanc 100% 100%
Polski Rynek Dtugéw Sp. z o.0. Polanc 100% 100%
KRUK International S.r.l. Romani: 100% 100%
Kancelaria Prawna RAVEN Krupa & Sieo Spotka
komandytowa Polanc 98% 98%
Prokura NS FIZ Polanc 100% 100%
Prokulus NS FIZ Polanc 100% 100%
KRUK TFI S.A. Polanc 100% -
Kruk International S.r.o. Czech Republi 100% -
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KRUK S.A.

Out-of-court and court collection.
The purchase of receivables and securitization.

sy
KRUK

Detective services. Debt exchange market.

\aria £,

o M, REJESTR DEUZNIKOW
SeCapital ‘QP e]rl]F]
aasA

SeCapital S.a.r.l.
Luxembourg

The Law Firm

ERIF Register of Debtors
Krupa&Stanko Limited Partnership

Credit Information Bureau S.A.

s

KRUK International S.R.L.
Romania

SeCapital|

Secapital Polska
Sp.zo.0.

Debt collection

Court collection and supervision N - . _ﬂ_
Investments in receivables over enforcement process by Financial information Out-of-court and court collection KRUK
court enforcement officers exchange system RESiales nc e
Corporate Sp. 20.0.
X L B2B debt collection
Investment certificates of the securitization fund
KRUK
KRUK TFI [T ERRATTONA ]
KRUK investment KRUK International s.r.0. PRD
|| ll' Fund Corporation 5.A. Czech Republic Potsd Rynok Dlugow
4 4 - s i
100 % Shar Polski Rynek

2.

PROKURA

NON-STANDARD CLOSED-END
SECURITISATION INVESTMENT FUND

PROKULUS
HON-STANDARD €LOSED-END

SECURITISATION INVESTMENT FUND Investment

Fund Management

Significant accounting policies

Out-of-court and court collection
Receivables purchasing

Diugdw Sp. z 0.0.

Brokerage of receivables

Statement of compliance

KRUK S.A. and the KRUK Group prepare their finaciéatements in accordance with the Internatioriahifcial
Reporting Standards as endorsed by the Europeam (ihie “EU-IFRS”).

These condensed interim consolidated financiakstants of the Group have been prepared in the osadeform in
accordance with IAS 34 and the accounting standapgdicable to interim financial statements, ascesed by the
European Union, which had been published and wigzetive at the time of preparation of these finahstatements.

Basis of preparation

These consolidated financial statements have besgaped based on the historical cost approachpexdeh respect to
financial instruments at fair value through prddit loss, and include data for the nine months frganuary 1st to
September 30th 2011 and comparative data for the mionths from January 1st to September 30th 2I}® presented
data has not been audited.

The data contained in these consolidated finastaéments is presented in the Polish zioty (Pkd)nded to
the nearest thousand. The Polish zloty is the fonak currency of the Parent Undertaking.

In order to prepare financial statements in acawdawith the EU-IFRS, the Management Board is reguto rely on
judgements, estimates and assumptions which affecapplication of accounting policies and the réggb amounts of
assets, liabilities, income and costs, whose actahles may differ from these estimates. The nmaterssumptions
underlying the estimates made by the Group anapipdied accounting policies have been presenteldeinmost recent
consolidated annual financial statements and imelgvant notes.

The estimates and the underlying assumptions &iewed on an ongoing basis. Any changes in accogmstimates are
introduced prospectively, starting from the repartperiod in which the estimate is changed.

In the opinion of the Parent Undertaking's Manag&nioard, there are no facts or circumstances wbahd pose a
significant threat to the consolidated companieshef Group continuing as going concerns. Thereftrese financial
statements have been prepared on a going concgm ba
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Changes in accounting policies

The accounting policies used in the preparatiothe$e condensed interim financial statements arsistent with those
used in the preparation of the most recent corst@ilannual financial statements.
The following amendments to the IFRS are effecisat January 1st 2011:

« IFRIC 19 Extinguishing Financial Liabilities withggity Instruments

* Amendments to IFRIC 14 Prepayments of a Minimumdtum Requirement

* Revised IAS 24 Related Party Disclosures

* Amendments to IFRS 1 to ensure consistency of tendment to IFRS 7
In the opinion of the Company's Management Bodel above amendments had no effect on the Groupsdial
statements for Q3 2011.
These financial statements are condensed intenmsotidated financial statements, prepared in agrarel with 1AS 34.

Clarification of definition of fair value revaluati on of purchased debt portfolios

As of January 1st 2011, revaluation of purchasedut gertfolios is defined as a change in their faatue caused by
interest rate fluctuations and/or change of estimabncerning future cash flows.

In previous reporting periods, any differences leevactual payments and the forecasts used to meedwsufair value
were presented jointly with revaluation as undexdtdbased on the current wording of the definitiStarting from

January 1st 2011, any differences between the lagtuhforecast payments have been recognised farést income
adjusted by actual payments".

This clarification of the definition does not resinl any changes to results for the previous yeaiis any presentation
changes in the Group's financial statements. Allgpecified items were presented as componentsvefue from debt
purchase.

3. Business segments
Operating segments

The KRUK Group's core business comprises the resiting and collection of debt portfolios purchassdthe Group
companies, as well as debt portfolios of finaniiatitutions and other clients. The KRUK Group nmgemreceivables of
banks, loan brokers, insurers, leasing compangsyadl as debt portfolios of landline and mobileetemmunications
operators, cable TV operators, digital TV operatarsd of companies from the FMCG and B2B sectole Group
focuses on retail debt owed to banks and relidsmgrterm relations with key accounts.
The Group operates in the Polish and Romanian rsarke
The Kruk Group's operations are divided into tweecoperating segments:

« Debt Purchase Segment, which comprises collecfiolelot portfolios purchased by the Kruk Group comes,

« Credit Management Segment, which comprises feedbadéection of debt for other businesses.
The Group's operations are also divided into twinrgaographical segments:

* Poland, and

¢ Romania.
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Operating segments

PLN '00(

Revenue

Purchased debt portfolios
Collection services

Other products

Direct and indirect costs
Purchased debt portfolios
Collection services

Other products

Indirect margin

Purchased debt portfolios
Collection services

Other products

General and administrative expenses
Depreciation and amortisation
Other operating income
Other operating expenses
Finance income/expenses
Pre-tax profit

Income tax

Net profit

Jan 1-Sep 30 201 Jan 1-Sep 30 201

190,60 120,42
157,16t 85,02
30,73¢ 33,77
2,707 1,62t
84,74 63,94
63,89 42,70
18,12¢ 19,31(
2,727 1,92t
105,86 56,48
93,27 42,31
12,61 14,46
(20) (300
28,87 19,84
4,04( 2,82(
93¢ 1,89¢
(1,750 (1,002
(18,982 (5,911
53,15 28,80
1,01¢ 17
52,14 28,78«
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Geographical segments

PLN '00(

Revenue

Poland
Romania

Direct and indirect costs

Poland
Romania

Indirect margin

Poland
Romania

General and administrative expenses
Depreciation and amortisation
Other operating income

Other operating expenses
Finance income/expenses

Pre-tax profit
Income tax

Net profit

Jan 1-Sep 30 201 Jan 1-Sep 30 2010

190,60 120,424
112,36 92,822
78,24 27,602
84,74 63,944
69,40 55,201
15,33 8,743
105,86 56,480
42,95 37,621
62,90 18,859
28,87 19,841
4,04( 2,820
93¢ 1,895
(1,750 (1,002)
(18,982 (5,911)
53,15 28,801
1,01% 17
52,14 28,784
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4, Type and amounts of changes in estimates presemtegrevious financial years,

with a material effect on the current period

Purchased debt portfolios

In the period covered by these financial statemenxgsenses incurred by the Group to purchase degtibfios were PLN

425m, while cash recoveries amounted to PLN 234m.

PLN '00(

Purchased debt portfolios as at Jan 1 2010
Purchase of debt portfolios at prices as per ageaem
Purchase price adjustment for discount

Cash recoveries

Revaluation of portfolios

Revenue from debt purchase

Purchased debt portfolios as at Dec 31 2010

Purchased debt portfolios as at Jan 1 2011
Purchase of debt portfolios at prices as per ageaem
Purchase price adjustment for discount

Cash recoveries

Revaluation of portfolios

Revenue from debt purchase

Purchased debt portfolios as at Sep 30 2011

PLN '00(

Purchased debt portfolios

Bank loans, including:

- consumer loans

- car loans

- mortgage loans

Telecommunication bills

Cash loans (other than granted by banks)
Other

150,435
193,975
(1,305)
(197,939)
10,360
107,702

263,228

263,228
425,592
(3,032)
(234,208)
11,885
145,281

608,746

Sep 30 201

Dec 31 2010

535,15!
532,75¢
2,01%
37€
57,67
45¢€
15,46:

226,033
222,345
2,570
1,118
36,022
462
711

608,74t

263,228
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5. Type and amounts of items affecting the assets,iggand liabilities, capital, net
profit/loss or cash flows, which are material due their type, size or effect

Sales revenue
PLN '00( Continuing operations

Jan 1-Sep 30 201 Jan 1-Sep 30 2010

Revenue from debt purchase 157,16" 84,930
Revenue from credit management 30,73¢ 33,869
Revenue from other products 2,52¢ 1,428
Revenue from sales of goods for resale and magerial 17¢ 197

190,60t 120,424
PLN '00(

Jan 1-Sep 30 2011 Jan 1-Sep 30 2010

Interest income adjusted by actual payments BO5,2 76,355
Revaluation of debt portfolios 11,885 8,575

157,165 84,930

Revaluation of fair value of purchased debt portfalbs

PLN '00( Jan 1-Sep 30 201 Jan 1-Sep 30 2010

Revision of forecast 13,177 8,284

Change due to change in discount rate (1,292 291
11,88t 8,575

In line with the adopted accounting policies, tharmge in the fair value of assets due to revalndias been charged to
the profit/loss for current period.
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Net finance expenses

PLN '00(

Interest income on loans and receivables
Interest income on bank deposits
Net foreign exchange gains/(loss

Interest expense on financial liabilities measwedmortised cost
Net foreign exchange gains/(loss
Impairment losses on financial instruments measatesnortised cost

Net finance expenses recognised in profit or

PLN '00(

Total interest income on financial assets
Total interest expense on financial liabilities

PLN '00(

Exchange differences on translation of foreign apens
Attributable to:

Owners of the Parent

Finance income recognised directly in other compnstve income

Loans, borrowings and finance lease liabilities

PLN '00(

Non-current liabilities

Secured loans and borrowings

Liabilities under debt securities (unsecured)
Finance lease liabilities

Current liabilities

Current portion of secured loans and borrowings
Liabilities under debt securities

Current portion of finance lease liabilities

Jan 1-Sep 30 201

Jan 1-Sep 30 201

- 185
1,261 834
1,261 1,01¢

16,32¢ 6,16¢
3,91¢ 272

- 48¢
20,24 6,93(
(18,982 (5,911

Jan 1-Sep 30 201

Jan 1-Sep 30 201

1,261
16,32¢

Jan 1-Sep 30 201

1,01¢
6,16¢

Jan 1-Sep 30 201

(115 10¢
(115 10¢
(115 10€
Sep 30 201 Dec 31 201
32,83 10,02¢
244,75 65,67
2,45( 2,28¢
280,04 77,99¢
29,40 10,11
78,29¢ 31,25t
1,72¢ 2,77¢
109,421 44 14
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Earnings per share

‘000

Jan 1-Sep 30 201  Jan 1-Sep 30 2010
Number of ordinary shares as at J. 15,30¢ 15,771
Effect of retirement and issue of own shares 99¢ (386)
Weighted average number of ordinary shares asppB&e 16.30¢ 15.385
PLN
Earnings per share 3.2C 1.87

The value of diluted earnings per share equalsadhe of basic earnings per share. There are norfawhich
could result in dilution of earnings per share.

6. The Group's material achievements or failures inghreporting period, along with
the most significant events related to such achieents or failures

An important event in the Group's operations wad/acampaign targeted at indebted individuals. Tamgaign was a
continuation of activities initiated in 2010. It svaun from February 16th to March 31st 2011 on magiionwide and
business TV channels. Its primary objective wasrtcourage individuals with debts to contact the KREFoup, so as to
conclude an agreement on instalment-based repayh#érg amount owed.

In September 2011, the KRUK Group launched anatifermation and education campaign, which will éooe until

the end of November 2011. Another phase of the esgnpin Poland aims to make debtors aware that ivarth

discussing their indebtedness and signing a sedtieagreement to gradually repay the debts. Theaim, conducted
through major Polish TV channels, has been supgpasi¢h a series of articles in women's and lifestghagazines,
tabloids and regional dailies. The KRUK Group atsdproduct also appeared in a popular TV serigsaatsof product
placement.

The KRUK Group has operated on the Romanian mdokdbur years now. Due to a growing number of debtwwhose
debts are processed by the Group in that couriteyCompany decided to launch a media campaigntéatge indebted
individuals in Romania. In addition to advertisirg,public relations campaign started in Septemisbich through
educational measures has aimed to encourage débimwatact the KRUK Group and repay their debts.

7. Factors and events, in particular of non-recurringature, with a material bearing
on the Group's financial performance

The key factor with a bearing on the current pesigmbrformance were investments in debt portfatiagle in previous
periods and in the reporting period. The total gaddi investment expenditure in the reporting peaosbunted to PLN
425m.

As at September 30th 2011, the value of the Granpéstments in debt portfolios accounted for 8@%soassets. Equity
accounts for 32% of sources of financing of theupts operations.

8. Seasonality or cyclicality of operations

The Group’s operations are not subject to seasor@lclical fluctuations.

9. Information on issue, redemption and repayment admequity and equity securities
On March 25th 2011, NS FIZ Prokura issued investrgertificates. The fund issued 2,678,571 investneentificates,
each with a value of PLN 6.72. All certificatesued by NS FIZ Prokura are held by Secapital S.af.Luxembourg.
The transaction has been eliminated on consolidatio

On March 30th 2011, KRUK S.A. issued unsecuredeSe@ bonds with a total value of PLN 30,000 thodsamd the
maturity of 24 months.
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On April 7th 2011, KRUK S.A. issued unsecured Set€l and Series H2 bonds with a total value of RIS\O0O
thousand, maturing respectively in 30 and 36 months

On April 28th 2011, NS FIZ Prokura issued investimegrtificates. The fund issued 4,287,856 investnoentificates,
each with a value of PLN 6.67. All certificatesusd by NS FIZ Prokura are held by Secapital S.af.Luxembourg.
The transaction has been eliminated on consolidatio

On May 25th 2011, KRUK S.A. issued unsecured Selleand Series 12 bonds with a total value of PLBJ060
thousand, maturing respectively in 36 and 42 months

On June 2nd, 2011, NS FIZ Prokura issued investmenificates. The fund issued 10,014,523 investraertificates,
each with a value of PLN 6.89. All certificatesusd by NS FIZ Prokura are held by Secapital S.&f.Luxembourg.
The transaction has been eliminated on consolidatio

On June 14th, 2011, NS FIZ Prokura issued investrmenificates. The fund issued 14,277,539 investneertificates,
each with a value of PLN 6.99. All certificatesusd by NS FIZ Prokura are held by Secapital S.af.Luxembourg.
The transaction has been eliminated on consolidatio

In Q2 2011, KRUK S.A. as the Issuer of Series Gidsoissued in 2010 and Series G2, Series H1 anes3¢?2 bonds
issued in 2011, entered into an arrangement withesof the Bondholders to change one of the coverdefined in the
Information Memorandum. Under the arrangementatteeptable Debt Ratio was raised from 1.75 or @pdénding on
the series) to 2.5. In addition, the Issuer agteeithicrease the interest margin on these bonds.HyP per annum in
respect of those periods during which the Debtd=exiceeds 2.2.

On July 5th 2011, KRUK S.A. issued unsecured SdfBebonds with a total value of PLN 17,000 thousamdi the
maturity of 42 months.
On July 11th 2011, KRUK S.A. issued unsecured Selleand J2 bonds with a total value of PLN 21000sand.

On September 6th 2011, KRUK S.A. issued unsecuegtt$SK1, Series K2 and Series K3 bonds with aevaluPLN
20,000 thousand, PLN 25,000 thousand and 35,0a&#ma and the maturity of 12, 24 and 36 monthpedai/ely.

On September 26th 2011, NS FIZ Prokura issued imat certificates. The fund issued 9,112,000 itwest
certificates, each with a value of PLN 7.32. Alitdecates issued by NS FIZ Prokura are held byapéal S.a.r.l. of
Luxembourg. The transaction has been eliminatecbosolidation.

In Q3 2011, KRUK S.A. as the Issuer of Series Ghdsoissued in 2010 and Series G2, Series H1 anes3é?2 bonds
issued in 2011, entered into an arrangement wiheémaining Bondholders to change one of the cousrdefined in the
Information Memorandum. Under the arrangementatteeptable Debt Ratio was raised from 1.75 or @&pdénding on
the series) to 2.5. In addition, the Issuer agteeithcrease the interest margin on these bonds.®Hy® per annum in
respect of those periods during which the DebtdReticeeds 2.2.

10.  Dividend paid out (or declared)

In the reporting period, KRUK S.A. did not pay @cdthre any dividend.

11. Events subsequent to the balance-sheet date, nstldased in these financial
statements, but potentially having a material beagion the Group's future performance

On October 7th 2011, KRUK S.A. signed an agreemantpurchase a Hungarian company SH Money
Ingatlanfinanszirozasi és Pénzigyi Zartlkdir Mitkdds Részvénytarsasag (“SH Money”). SH Money has natluoted
any operations but holds licences to purchase debtsingary. The transaction will be closed follogiits approval by
the Hungarian Financial Supervision Authority.

On the basis of an authorisation issued by the Gorylp Supervisory Board in Resolution No. 44/201ie( Resolution
of the Supervisory Board"), on October 18th 201k Management Board of KRUK S.A. adopted Resolufitm
47/2011 concerning the issue of unsecured bondsde funds for purchase of debt portfolios by@reup companies.
Pursuant to the Resolution, KRUK S.A. of Wroctawaled to issue, as part of the Unsecured BoncIBsagramme
provided for in the Resolution of the Supervisorgad, up to 20,000 (twenty thousand) Series K4 aursel bearer
bonds with a par value of PLN 1,000 (one thousalotly) each and a maturity period of 27 (twentyes®vmonths
starting from the date of resolution on allotmefthe bonds ("the Bonds").
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On October 26th 2011, subsidiary Secapital S.&f.Luxembourg purchased assets of significantezdtom BANCA
COMERCIALA ROMANA S.A. of Romania pursuant to aldeclaim assignment agreement of October 26th 2011.
Under the agreement, Secapital S.a.r.l. purcha¢®Q (twelve thousand, one hundred and ninety} deims with a
nominal value of RON 198,049,476.85.

On October 27th 2011, NS FIZ Prokura issued investmertificates. The fund issued 3,263,889 investraertificates,
each with a value of PLN 7.20. All certificatesusd by NS FIZ Prokura are held by Secapital S.af.Luxembourg.
The transaction has been eliminated on consolidatio

12. Information on changes in contingent liabilities ocontingent assets subsequent to
the end of the previous financial year

On January 19th 2011, KRUK S.A. and Alior Bank Sexecuted an annex to the payment guarantee agneeme
guaranteeing KRUK S.A.'s payments under the agretfoe the lease of office space at ul. Legnickaffeén Legnicka
Business House Sp. z 0.0. The guarantee, amouttigJR 167 thousand, is valid until January 24tH120The
guarantee is secured with a deposit of PLN 440sthiod and a power of attorney to KRUK S.A. accotietd with Alior
Bank S.A.

On February 25th 2011, Kruk S.A. and Towarzystwoekfileczé Europa S.A. executed an insurance guarantee
agreement guaranteeing proper performance by KRIAK & its obligations under the agreement for ldese of office
space at Wroctawski Park Biznesu 2, complex BlAilatWotowska 4. The amount of the guarantee is EMR6
thousand. The guarantee remains valid until Felrldth 2012. The guarantee is secured with a bhteokissory note
issued by KRUK S.A.

13. Effects of changes in the structure of the Groupnciuding through business
combinations, acquisitions or divestments of Groupdertakings, long-term investments,
divisions, restructurings or discontinuation of opations

On January 17th 2011, KRUK S.A. established a jsiatk company under the name of KRUK Towarzystwaduszy
Inwestycyjnych S.A., with a share capital of PLN)AQ thousand, of which PLN 250 thousand has be&hygm The
scope of the Company's business includes:

» establishment and management of investment funds,
* management of portfolios of financial instruments,
* investment advisory services.

The company was registered in the National Cougister on May 16th 2011.

On February 9th 2011, a PLN 491 thousand shardatadptrease at the Parent Undertaking was regstezffected
pursuant to the General Shareholders Meeting'sutéso of December 9th 2010.

On April 13th 2011, KRUK S.A. acquired 100% of stmin Czech company Reberifa s.r.0., whose shaitatamounts
to CZK 200,000. The company's hame was subsequelmiyged to KRUK International S.r.0. The goodaitiounted to
PLN 138. The acquisition of the Czech company e of the process of entering the Czech debectidin market by
the KRUK Group.

On April 20th 2011, the General Shareholders MgetihSecapital Polska Sp. z 0.0. of Warsaw resotgguirchase one
own share with a value of PLN 1 thousand from CDand to reduce its share capital through the ratiré of the one
share purchased for this purpose. Upon retiremietiteoshare and registration of the share capéatehse, KRUK S.A.
will remain the sole shareholder in Secapital PoiSk. z 0.0. of Warsaw.

14.  Management Board’s position on the feasibility ofe®ting previously published
forecasts for a given year

The Management Board of KRUK S.A. has not publistieyl forecasts concerning the performance of KRUK 8r its
Group.
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15.  Shareholders holding, directly or indirectly throdgsubsidiaries, 5% or more of the
total vote at the General Shareholders Meeting bétCompany as at the quarterly report
release date, as well as changes in the ownershimajor holdings of the Company shares
since the release of the previous report

As at the date of release of the previous periodreport

% of total vote at

Shareholder Number of shares % of share capital Number of votes held General Shareholders
Meeting

Polish Enterprise Fun
IV 1209 Orange Stree
Wilmington, County of
New Castle, State of 4,196,550 24.83 4,196,550 24.83
Delaware, the United
States

Piotr Krupa 2,655,790 15.71 2,655,790 15.71

Generali Otwarty
Fundusz Emerytalny, t
Postpu 15B, Warsaw 866,101 5.12 866,101 5.12
Poland

In accordance with a notification received by KRSKA. on June 1st 2011, published in the form ofré€nirReport No.
16/2011, based on the powers of proxy from itsednaiders, PEF IV is entitled to exercise the votiights attached to
748,000 ordinary bearer shares, representing 4fa#e cCompany's share capital and 4.4% of the tatd at its General
Shareholders Meeting. In view of the foregoingtatal PEF IV is entitled to exercise voting rightsached to 4,944,550
ordinary bearer shares, representing in aggregaigd® of the Company's share capital and carryirgy rtghts to
4,944,550 votes, or 29.3% of the total vote, at@benpany's General Shareholders Meeting.

26



The Kruk Group
As at the date of release of this report

% of total vote at
Shareholder Number of shares % of share capital Number of votes held General Shareholders
Meeting

Polish Enterprise Fund
1209 Orange Street,
Wilmington, County of
New Castle, State of 4,196,550 24.83 4,196,550 24.83
Delaware, the United
States

Piotr Krupa 2,655,790 15.71 2,655,790 15.71

Generali Otwarty
Fundusz Emerytalny, u
Postpu 15B, Warsaw,
Poland

866,101 5.12 866,101 5.12

ING Otwarty Fundusz
Emerytalny, ul. Ludna - 863,333 5.11 863,333 5.11
Warsaw, Poland

In accordance with a notification received by KRSKA. on June 1st 2011, published in the form ofré€nirReport No.
16/2011, based on the powers of proxy from itsednaiders, PEF IV is entitled to exercise the vofiights attached to
748,000 ordinary bearer shares, representing 4f4%eCompany's share capital and 4.4% of the tattd at its General
Shareholders Meeting. In view of the foregoingtatal PEF IV is entitled to exercise voting rightsached to 4,944,550
ordinary bearer shares, representing in aggregaigd® of the Company's share capital and carryirgy rtghts to
4,944,550 votes, or 29.3% of the total vote, atGbenpany's General Shareholders Meeting.

Concurrently, having obtained the list of personstled to participate in the general shareholdeeeting of a public
company, provided by the Polish NDS, the Compamgatye aware that as at the record date (Octobe?Qith) in
connection with convening the Extraordinary Gen&ladreholders Meeting of KRUK S.A., Generali Otwdftindusz
Emerytalny held:

% of total vote at
Shareholder Number of shares % of share capital Number of votes held General Shareholders
Meeting

Generali Otwarty
Fundusz Emerytalny, t
Postpu 15B, Warsaw
Poland

1,100,000 6.51 1,100,000 6.51
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16. Members of the management or supervisory staff hotdthe Company shares or
rights to the Company shares as at the date of aske of the periodic report, including
information on changes in their holdings after theslease of the previous periodic report

Name and surname Position Number of shares held
Piotr Krupa President of the Management Bos 2,655,790
Rafat Janiak Member of the Management Boa 91,870 and 52,840 held indirectly
Urszula Okarma Member of the Management Boa 110,350
Agnieszka Kutton Member of the Management Boa 117,220
Iwona Stomska Member of the Management Boa 49,600
Michat Zagpa Member of the Management Boa 8,000

To the best of the Company's knowledge, none oStifeervisory Board members holds any shares i€timapany.

The Company is not aware of any changes in thergddf the Company shares by its management areispry staff
in the period from the publication date of the pexctus to this report release date.
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17.  Court, arbitration or administrative proceedings

Proceedings where the value of the claim exceedsA4.0f the Issuer's equity

Purpose of the Value of the clair Parties to the

proceedings [PLN] Date instigated proceedings Kruk S.A.'s position
Action for rescission PLN Jan 25 2011 Brought by: RDANU  The Company believes the
of debt claim 328,548,731.26 POIAC PETRIGA claim to be without merit and
assignment agreeme Against: BANCA expects it to be dismissed in
between BCR and COMERCIALA entirety. In the light of the
Secapital* ROMANA SECAPITAL Romanian laws, the plaintiff

SRLKRUK has no substantive grounds to

INTERNATIONAL SRL seek a recession of the entire
debt claim assignment
agreement between BCR and
Secapital s. ar.l., and theref
the action cannot be support
Furthermore, taking into
consideration the wording of
the assignment agreement, the
representations made by the
party disposing of the debt
claim and the Romanian laws,
the plaintiff would have no
possibility to effectively lodge
a claim to have the assignment
of its debt claim declared

invalid.
Bankruptcy PLN 18,209,415.90 Jan 25 2006 PROKURA NSFIZ - The Company expects to
proceedings Pascal Construction  recover a small fraction of the
concerning Pascal Sp.z0.0. wupadfzi claim

Construction (in bankruptcy)
Sp. zo.0. w upadtéci
(in bankruptcy)*
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Proceedings with the largest value of the claim, n@xceeding 10% of the Issuer's equity

cases involving potential liabilities — three majorcases

Purpose of the Value of the clair Parties to the
proceedings [PLN] Date instigated proceedings Kruk S.A.'s position
Action for payment ¢ PLN 200,000.00  Sep 27 2010 Brought by Ewa SierRdhe Company believes the
compensation for against KRUK S.A. claim to be without merit and
infringement of expects it to be dismissed in
personal rights entirety
A suit for a PLN 100,000.00 Oct 22 2009 Brought by Beata  The Company believes the
declaratory judgeme Kalinska against Lukas claim to be without merit and
and payment of PLN Bank (Prokura was expects it to be dismissed in
100,000.00 as summoned to participatentirety; the claim has been
compensation for in the proceedings undedismissed by the court of
infringement of art. 194.1 of the Code ofecond instance. The court
personal rights, and Civil Procedure) judgement is final, howeve
for publication of the the opposing party's attorney
court's judgement has declared the intention to
lodge a cassation complaint.

Action for rescission PLN 44,028.49 May 6 2011 Brought by: The Company believes the
of loan agreement OLARU EDUARD claim to be without merit and

FLORIN, expects it to be dismissed in

Against: BANCA entirety

COMERCIALA

ROMANA SA

KRUK

INTERNATIONAL SRL;
Secapital SaRL

cases involving potential receivables — three majarases

Value of the clainr

Purpose of the Parties to the

proceedings [PLN] Date instigated proceedings Kruk S.A.'s position
Bankruptcy PLN 6,255,937.08  Jun 27 2002 PROKURA NSFIZ - The Company's claim has be
proceedings SPOLDZIELNIA satisfied in part and the
concerning SM MIESZKANIOWA Company expects no further
WSPOLPRACA* WSPOLPRACA payments to be awarded by

court.

Bankruptcy PLN 5,068,075.17 Feb 14 2000 PROKURA NSFIZ - SBankruptcy proceedings are
proceedings SAMI SWOI pending; the Company is
concerning SM SAM awaiting a bankruptcy plan to
SWOl * be drawn up.

Proceedings for PLN 4,529,592.01 Sep 14 2011 PROKURA NSFIZ - Proceedings for payment of a

payment PPH Wiestaw and Beena  part of the value of the claim,
WIKON WIESLAW Konczak i.e. PLN 15,000
KONCZAK *

The cases described above are cases with thetlaades of claims from among all court proceediimgg/hich the Group
is involved on a mass scale as part of its detéctdn business.

Given the nature of the Group’s business, placsgp®s under court proceedings is a typical stepandebt recovery
process, provided for in the Group’s operating ptages, and the related risk is taken into accounhe fair value
measurement of the debts.
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(*) The value of the claim is based on the nomirsle of debts, purchased by the Group for a cenaliy lower value.

18. Information on one or more related-party transache concluded by the Parent

Undertaking

Balance of liabilities, receivables and loans asthé balanc-sheet date

PLN '00(

Secapital S.a.r.|

KRUK Corporate Sp. z o.0.

Polski Rynek Dlugoéw Sp. z 0.0.

Secapital Polska Sp. z o0.0.

Kancelaria Prawna RAVEN Krupa & Siteo Sp. k.
Kruk International S.r.l.

Rejestr Dhinikéw ERIF BIG S.A.

NFIZ PROKURA

NFIZ PROKULUS

CDZ7 Sp. z o.0.
KRUK TFI S.A.

Kruk International S.r.o.

Interest

accruec

Loans on loans

Liabilities Receivables advanced advanced
11,85: - - -
32 - - -

- 299 - -

- 9 - -

181 4,540 - -
9,20¢ 1,478 12,264 42
1 36 - -
1,271 14,855 - -
- 6 - -

- 3 - -

- - 11,851 -
22,54¢ 21,226 24,115 42

Revenue from mutual transactiol

Revenue fron

Revenue fron

sales of deb  sales of gooc Revenue fron

collection for resale anc sale of deb Interest and

PLN '00( service: services portfolio dividends
Secapital S.a.r.l 852 - - 20,000
KRUK Corporate Sp. z o.0. 17 - - -
Polski Rynek Dlugoéw Sp. z 0.0. 11 - - -
Secapital Polska Sp. z o0.0. 15 - - -
Kancelaria Prawna RAVEN Krupa & Siteo Sp. k. 114 - - 6,009
Kruk International S.r.l. - 69 - -
Rejestr Dhinikéw ERIF BIG S.A. 87 - - 19
NFIZ PROKURA 14,78t - - -
CDZ7 Sp. z o.0. - - - -
NFIZ PROKULUS - - - -
KRUK TFI S.A. - - - -
Kruk International S.r.o. - - - -
15,88 69 - 26,028

Costs of mutual transactions

PLN '00(

Purchase of deb

collection services
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KRUK Corporate Sp. z o.0. 262
Kancelaria Prawna RAVEN Krupa & Sieo Sp. k. 2,283
Kruk International Srl 994
Rejestr Dhinikéw ERIF BIG S.A. 392
3,931

19. Information on sureties for repayment of loans omlrowings and on guarantees

issued by KRUK S.A. or its subsidiary undertaking

In the reporting period, neither Kruk S.A. nor amiythe Kruk Group companies issued any suretieguarantees for
repayment of loans or borrowings to other busisesties.

20.  Other information relevant for the assessment oktbtaffing levels, assets, financial
standing and financial performance, or changes imy of the foregoing, and information
relevant for the assessment of the Company’s apilit meet its obligations

On October 20th 2011, the Extraordinary General ré&tmders Meeting adopted a resolution to authotlse
Management Board of KRUK S.A. to buy back the Conyfmown shares as long as the par value of theshares so
purchased does not exceed PLN 1,000 thousand. lidresscould be allocated for implementation of Menagement
Stock Option Plan, for retirement or for furthesake.

21.  Factors with a potential bearing on the Group's mdss in the next quarter or in a
longer term

On March 30th 2011, the Extraordinary General Sialders Meeting of KRUK S.A. adopted resolutionsdefining the
rules for an incentive scheme to be implementethényears 2011-2014, on a conditional increasd@fGompany’s
share capital and on issue of subscription warnaiitsfull disapplication of the existing sharehetd’ pre-emptive rights
with respect to shares issued in connection wighabnditional share capital increase and the sigbser warrants, as
well as on amendments to the Articles of Assocmtind adoption of the consolidated text of theole8 of Association

Piotr Krupa Rafat Janiak Agnieszka Kutton

President of the Management Member of the Management Board Member of the Management

Board Board

Urszula Okarma Iwona Stomska Michat Zasepa

Member of the Management Boarélember of the Management Board Member of the Management
Board

Katarzyna Raczkiewicz
Person responsible for maintaining
the accounting records

Wroctaw, November 4th 2011
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