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The Kruk Group

Interim condensed consolidated financial statements

1. Consolidated financial highlights

Financial highlights
For the period

Revenue

Operating profit

Profit before tax

Net profit attributable to owners of the parent
Net cash from operating activities

Purchase of debt portfolios at prices as per ageaem
Cash recoveries

Net cash from investing activities

Net cash from financing activities

Change in net cash

Average number of shares ('000)

Earnings per share (PLN/EUR)

Diluted earnings per share (PLN/EUR)

As at

Total assets

Non-current liabilities

Current liabilities

Equity

Share capital

Book value per ordinary share (PLN/EUR)

PLN '000

EUR '000

Jan 12013 - Jan12012- Jan1 2013 - Jan1 2012 -
Sep 30 2013 Sep 30 2012

Sep 30 2013 Sep 30 2012

302,259 245,111 71,572 58,431
118,136 96,709 27,974 23,054
79,468 58,355 18,817 13,911
A, 53,937 18,948 12,858
20,638 4,426 4,887 1,055
(285,116)  (190,236) (67,513) (45,350)
382,722 331,959 90,625 79,135
(4,541)  (3,560) (1,075) (849)
(16,999) 8,402 (4,025) 2,003
(902) 9,268 (214) 2,209
16,907 16,900 16,907 16,900

4.73 3.19 1.12 0.76

4.66 3.18 1.10 0.76
Sep 30 2013 Dec 312012 Sep 30 2013 Dec 31 2012
1,144,245 971,430 271,386 237,618
459,041 409,179 108,873 100,088
282,399 244,619 66,978 59,835
402,805 317,632 95,535 77,695
16,928 16,900 4,015 4,134
23.79 14.09 5.64 3.45

The financial highlights presented in these intecondensed financial statements have been tradstete

the euro as follows:

- items related to statement of profit or loss #mel statement of cash flows have been translated

using the arithmetic mean of mid exchange rateseguby the National Bank of Poland for the last
day of each month in a given period; the exchaatethus calculated was:

» for the current period - 4.2231
» for the previous period — 4.1948

- items of the statement of financial position haeen translated using the mid exchange rate quoted

by the National Bank of Poland for the end of thearting period; the exchange rate was:

» for the current period - 4.2163
» for the previous period — 4.0882.



The Kruk Group

2. Interim condensed consolidated statement of finaadgdosition

As at Sep 30 2013
PLN '000

Assets
Non-current assets
Property, plant and equipment
Other intangible assets
Goodwill
Non-current investments, including derivative instents
Deferred tax assets

Total non-current assets

Current assets
Inventories
Investments
Trade receivables
Income tax asset
Other receivables
Prepayments and accrued income
Cash and cash equivalents

Total current assets

Total assets

Equity and liabilities

Equity
Share capital
Share premium account
Cash flow hedging reserve
Exchange differences on translating foreign openati
Other capital reserves
Retained earnings
Equity attributable to owners of the parent
Non-controlling interests
Total equity

Non-current liabilities

Non-current liabilities under borrowings and otbebt instruments

Total non-current liabilities

Current liabilities

Current liabilities under borrowings and other dektruments

Trade and other payables
Current tax liability
Employee benefit obligations
Current provisions

Total current liabilities

Total liabilities

Total equity and liabilities

Sep 30201¢ Jun302013 Dec 312012 Sep 302012
17,989 17,409 17,209 15 102
8,999 9,375 7,646 7621
1,024 1,024 1,024 1024
106 - - -
2,669 2,064 1,603 1665
30 787 29,872 27,482 25,412
571 738 879 669
1,048,727 1,004,699 880,012 791 157
10,148 11,268 12,019 10 084
1,025 1,025 767 -
8,347 7,141 5,160 4154
2,813 1,917 2,382 1955
41,827 28,772 42,729 45 473
1113 458 1,055,560 943,948 853,492
1144 245 1,085,432 971,430 878,904
16,928 16,900 16,900 16 900
46,188 45,107 45,107 45107
106 - - -
(2,074) 5,076 (3.774) (5 226)
48,000 46,536 45,711 45 292
293,551 264,123 213,532 186 430
402 699 377,742 317,476 288,503
106 75 156 119
402 805 377,817 317,632 288,622
459,041 467,034 409,179 344 863
459 041 467,034 409,179 344,863
160,299 186,749 187,204 177 678
100,038 33,445 38,508 51121
- ) - 91
21,798 20,123 18,643 16 265
264 264 264 264
282 399 240,581 244,619 245,419
741 440 707,615 653,798 590,282
1144 245 1,085,432 971,430 878,904
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The Kruk Group

3. Interim condensed consolidated statement of profitloss

For the reporting period from January 1st to Septenber 30th 2013
PLN '000

Jan 12013 - Jul12013- Jan12012- Jull2012 -
Sep 30 2013  Sep 30 2013  Sep 30 2012 Sep 30 2012

Continuing operations

Revenue 302,259 103,335 245,111 85,778
Other income 1,500 826 1,900 751
Cost of merchandise and materials sold - - 0 -
Employee benefit expense (84,018) (29,824) (62,323) (19,406)
Depreciation and amortisation expense (6,842) (2,382) (4,814) (1,677)
Services (35,657) (12,347) (31,642) (13,636)
Other expenses (59,106) (17,508) (51,523) (15,532)
(185,623) (62,061) (150,302) (50 251)
Operating profit 118,136 42,100 96,709 36,278
Finance income 350 70 1,025 315
Finance costs (39,018) (13,332) (39,379) (13,458)
Net finance costs (38,668) (13,262) (38,354) (13,143)
Profit before tax 79,468 28,838 58,355 23,135
Income tax 656 620 (4,299) (1,337)
Net profit for the period 80,124 29,458 54,056 21,798
Net profit attributable to:
Owners of the parent 80,019 29,428 53,937 21 765
Non-controlling interests 105 30 119 33
Net profit for the period 80,124 29,458 54,056 21,798

Earnings (loss) per share
Basic (PLN) 4.73 1.74 3.19 1.29

Diluted (PLN) 4.66 1.71 3.18 1.28



The Kruk Group

4, Interim condensed consolidated statement of com@m$ive income

For the reporting period from January 1st to
September 30th 2013
PLN '000

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

Net profit for the period

Other comprehensive income

Items that may be reclassified to profit or loss

Exchange differences on translating foreign
operations

Cash flow hedges
Other comprehensive income, net, for the period

Total comprehensive income for the period

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

Total comprehensive income for the period

Jan 12013 — Jul 12013 — Jan12012— Jul 12012 —
Sep 30 2013 Sep 30 2013 Sep 30 2012 Sep 30 2012

80,019 29,428 53,937 21,765
105 30 119 33
80,124 29,458 54,056 21,798
1,700 (7,150) (5,556) (4,934)
106 - - -

1 806 (7,150) (5,556) (4,934)
81,930 22,414 48,500 16,864
81,825 22,384 48,381 16,831
105 30 119 33
81,930 22,414 48,500 16,864




The Kruk Group

5. Interim condensed consolidated statement of chanigpesquity
For the reporting period from January 1st to Septenber 30th 2013
PLN '000 Exchange
differences or Equity
Share translating Other attributable Non-
premium Cash flow foreign capital Retained to owners of controlling Total
Share capita account hedging reserwv operations reserves earnings  the parent interests equity
Equity as at Jan 1 2012 16,900 45,107 330 43,365 132,493 238,195 188 238,383
Net profit for the period - - - - 53,937 53,937 118 54,055
- Exchange differences on translating foreign apens - - (5,556) - - (5,556) - (5,556)
Total comprehensive income for the period - - - (5,556) - 53,937 48,381 118 48,499
Contributions from and distributions to owners
- Payment of dividend - - - - (187) (187)
- Share-based payments - - - 1,927 - 1,927 - 1,927
Total contributions from and distributions to owners - - - - 1,927 - 1,927 (187) 1,740
Total equity as at Sep 30 2012 16,900 45,107 - (5,226) 45,292 186,430 288,503 119 288,622
Equity as at Jan 1 2012 16,900 45,107 - 330 43,365 132,493 238,195 188 238,383
Net profit for the period - - - - 81,039 81,039 155 81,194
Other comprehensive income
- Exchange differences on translating foreign apens - - (4,104) - - (4,104) - (4,104)
Total comprehensive income for the period - - - (4,104) - 81,039 76,935 155 77,090
Contributions from and distributions to owners
- Payment of dividend - - - - - - (187) (187)
- Share-based payments - - - 2,346 - 2,346 - 2,346
Total contributions from and distributions to owners - - - - 2,346 - 2,346 (187) 2,159
Total equity as at Dec 31 2012 16,900 45,107 - (3,774) 45,711 213,532 317,476 156 317,632
Equity as at Jan 1 2013 16,900 45,107 - (3,774) 45,711 213,532 317,476 156 317,632
Comprehensive income for the period
Net profit for the period - - - - 80,019 80,019 105 80,124
Other comprehensive income
- Exchange differences on translating foreign apens - - 1,700 - - 1,700 - 1,700
Total comprehensive income for the period - - - 1,700 - 80,019 81,719 105 81,824
Contributions from and distributions to owners
- Valuation of hedging instruments 106 106 106
- Payment of dividend - - - - - - (155) (155)
- Share-based payments - 1,081 - 2,289 - 3,370 - 3,370
- Issue of shares 28 - - - - 28 - 28
Total contributions from and distributions to owners 28 1,081 106 - 2,289 - 3,504 (155) 3,349
Total equity as at Sep 30 2013 16,928 46,188 106 (2,074) 48,000 293,551 402,699 106 402,805
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The Kruk Group

6. Interim condensed consolidated statement of cagiwi

For the reporting period from January 1st to Septenber 30th 2013

PLN '000

Cash flows from operating activities

Net profit for the period
Adjustments
Depreciation of property plant and equipment
Amortisation of intangible assets
Net finance costs
(Gain)/ loss on sale of property plant and equipime
Equity-settled share-based payment transactions

Income tax

Change in other investments

Change in debt portfolios purchased

Change in inventories

Change in receivables

Change in prepayments and accrued income
Change in current liabilities excluding financi@Hilities

Income tax paid
Net cash from operating activities

Cash flows from investing activities
Interest received
Sale of intangible assets and property plant and
equipment
Purchase of intangible assets and property plaht an
equipment

Net cash from investing activities

Cash flows from financing activities:
Net proceeds from share issue
Proceeds from issue of debt securities
Increase in borrowings
Repayment of borrowings
Payments under finance lease agreements
Redemption of debt securities
Interest paid

Net cash from financing activities

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

Jan 12013 —Se; Jul12013 - Jan12012- Jul12012 -
30 2013 Sep 30 201: Sep 30 201 Sep 30 2012
80,124 29,458 54,056 21,798

4,166 1,490 3,183 1,156
2,676 892 1,631 521
38,320 13,184 28,560 6,262
(158) (78) (169) (42)
2,289 1,464 1,927 581
(656) (620) 4,299 1,337
(2,205) (1,319) (2,531) (678)
(166,510) (51,403) (66,698) (45,530)
308 167 (132) 11
(1,316) (1,119) 1,920 2,361
(431) (896) (155) (58)
65,714 69,297 (16,769) (4,048)
(1,683) 33 (4,696) (1,594)
20,638 60,550 4,426 (17,923)
350 70 1,025 315
280 29 291 135
(5,171) (1,325) (4,876) (2,067)
(4,541) (1,226) (3,560) (1,617)
1,107 1,107 - -
185,000 50,000 120,000 -
317,405 98,005 238,457 110,257
(402,093)  (146,711)  (197,272) (5,482)
(1,940) (551) (1,745) (363)
(79,000) (36,000)  (115,478) (60,000)
(37,478) (12,119) (35,560) (11,985)
(16,999) (46,269) 8,402 32,427
(902) 13,055 9,268 12,887
42,729 28,772 36,205 32,586
41,827 41,827 45,473 45,473

* Due to the limited amount of information on reuwenfrom debt collection services and spending aohase
of debt portfolios, this consolidated statementcash flows should be read together with the infoiona

contained in Section I11.4.



The Kruk Group

Il. Interim condensed separate financial statements

1. Separate financial highlights
Financial highlights PLN '000 EUR '000
For period Jan12013- Jan12012-Jan12013- Jan12012-
Sep 30 2013  Sep 30 2012 Sep 30 2013  Sep 30 2012
Revenue 76,513 71,720 18,118 17,097
Operating loss (16,538) (11,997) (3,916) (2,860)
Profit/(loss) before tax (33,313) 15,850 (7,888) 3,778
Net profit/(loss) (32,020) 11,649 (7,582) 2,777
Net cash from operating activities (11,816) 9,797 (2,798) 2,335
Net cash from investing activities 30,779 (3,299) 7,288 (786)
Net cash from financing activities (25,084) 8,519 (5,940) 2,031
Change in net cash (6,121) 15,018 (1,449) 3,580
Average number of shares ('000) 16,907 16,900 16,900 16,900
Earnings per share (PLN/EUR) -1.89 0.69 -0.45 0.16
Diluted earnings per share (PLN/EUR) -1.86 0.69 -0.44 0.16
Total assets 735,923 748,102 174,542 182,991
Non-current liabilities 458,225 408,950 108,679 100,032
Current liabilities 188,734 221,672 44,763 54,222
Equity 88,964 117,480 21,100 28,736
Share capital 16,928 16,900 4,015 4,134
Book value per ordinary share (PLN/EUR) 5.63 6.95 1.33 1.70

The financial highlights presented in these finahsiatements have been translated into the edmllaws:

- items related to the statement of profit or lasd other comprehensive income and the statenfient o
cash flows have been translated using the aritiematian of mid exchange rates quoted by the National
Bank of Poland for the last day of each month givan period; the exchange rate thus calculated was

» for the current period - 4.2231

» for the previous period — 4.1948
- items of the statement of financial position h&een translated using the mid exchange rate quoted
by the National Bank of Poland for the end of thearting period; the exchange rate was:

e for the current period - 4.2163

» for the previous period — 4.0882.



The Kruk Group

2. Interim condensed separate statement of financiakpion
As at Sep 30 2013
PLN '000
Assets

Non-current assets
Property, plant and equipment
Intangible assets
Investments in subsidiaries
Non-current investments, including derivative ingtents
Deferred tax assets
Total non-current assets

Current assets
Inventories
Investments
Other current investments
Trade receivables from related entities
Trade receivables from other entities
Income tax asset
Other receivables
Prepayments and accrued income
Cash and cash equivalents

Total current assets

Total assets

Equity and liabilities

Equity
Share capital
Share premium account
Cash flow hedging reserve
Other capital reserves
Retained earnings

Total equity

Non-current liabilities

Non-current liabilities under borrowings and otdebt instruments
Total non-current liabilities

Current liabilities

Current liabilities under borrowings and other deltruments
Trade and other payables
Current tax liability
Employee benefit obligations
Total current liabilities

Total liabilities

Total equity and liabilities

Sep 30201 Jun 302013 Dec 312012 Sep 302012
13,647 13,697 13,899 12,795
7,361 7,802 6,879 6,533
591,185 590,858 618,954 524,807
106 - - -
2,491 1,599 1,197 3,630
614 790 613,956 640,929 547,765
365 445 654 444
41,166 67,758 55,007 63,117
33,954 - - -
33,413 25,259 27,815 37,768
3,650 3,854 5,441 7,369
1,025 1,025 767 -
717 7,133 5,039 932
2,408 1,269 1,894 1,547
4,435 5,671 10,556 25,041
121 133 112,414 107,173 136,218
735923 726,370 748,102 683,983
16,928 16,900 16,900 16,900
46,188 45,107 45,107 45,107
106 - - -
48,000 46,536 45,711 45,292
(22,258) (17,452) 9,762 14,255
88 964 91,091 117,480 121,554
458,225 449,887 408,950 344 595
458 225 449,887 408,950 344,595
150,496 149,908 187,007 177,469
23,990 20,874 21,549 27,355
- - - 26
14,248 14,610 13,116 12,984
188 734 185,392 221,672 217,834
646,959 635,279 630,622 562,429
735,923 726,370 748,102 683,983
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The Kruk Group

3. Interim condensed separate statement of profit os$

For the reporting period from January 1st to Septenber 30th 2013

PLN '000

Revenue
Other income

Cost of merchandise and materials sold
Employee benefit expense
Depreciation and amortisation expense
Services

Other expenses

Operating loss

Finance income

Finance costs

Net finance income/costs
Profit/loss before tax
Income tax

Net profit/loss for the period
Earnings/loss per share

Basic (PLN)
Diluted (PLN)

Jan 12013 Jul 12013 Jan 12012 Jul 12012

—Sep30 -—-Sep30 -Sep30 —Sep30
2013 2013 2012 2012
76,513 22,483 71,720 23,700
1,184 510 3,454 669
(133) (133) (104) (21)
(50,282)  (16,979) (41,730) (12,342
(5,442) (1,878) (3,980) (1,392)
(22,575) (6,772) (22,919) (8,262)
(15,803) (6,862) (18,438) (6,009)
(94,235)  (32,624) (87,171) (28 026)
(16,538) (9,631) (11,997) (3,657)
21,242 16,789 66,010 2,336
(38,017)  (12,855) (38,163) (13,063)
(16,775) 3,934 27,847  (10,727)
(33,313) (5,697) 15,850 (14,384)
1,293 891 (4,201) (1,151)
(32,020) (4,806) 11,649 (15,535)
(1.89) (0.28) 0.69 (0.92)
(1.86) (0.27) 0.69 (0.91)

11



The Kruk Group

4, Interim condensed separate statement of comprehemgicome

For the reporting period from January 1st to Septenber

30th 2013
PLN '000
Jan 12013 - Jul12013- Jan12012- Jull2012-
Sep 30 2013  Sep 30 2013 Sep 302012 Sep 302012
Net profit for the period (32,020) (4,806) 11,649 (15,535)

Other comprehensive income

Items that may be reclassified to profit or loss

Cash flow hedges 106 106 - -
Income tax on other comprehensive income -
Other comprehensive income, net, for the period 106 106 - -
Total comprehensive income for the period (31,914) (4,700) 11,649 (15,535)

12



The Kruk Group

5. Interim condensed separate statement of changesqnity

For the reporting period from January 1st to Septenber 30th 2013

PLN '000

Equity as at Jan 1 2012

Net profit for the period

Total comprehensive income for the period
Contributions from and distributions to owners
- Share-based payments

Total contributions from and distributions to owners
Total equity as at Sep 30 2012

Equity as at Jan 1 2012

Comprehensive income for the period

Net profit for the period

Total comprehensive income for the period
Contributions from and distributions to owners
- Share-based payments

Total equity as at Dec 31 2012

Equity as at Jan 1 2013

Comprehensive income for the period

Net profit for the period

Total comprehensive income for the period
Contributions from and distributions to owners

- Valuation of hedging instruments

- Share-based payments

- Issue of shares

Total contributions from and distributions to owners

Total equity as at Sep 30 2013

Share premiun Cash flow hedging Other capital Retained

Share capita account reserve reserves earnings Total equity
16,900 45,107 43,365 2,606 107,978
- - - 11,649 11,649

- - - - 11,649 11,649

- - 1,927 - 1,927

- - - 1,927 - 1,927
16,900 45,107 - 45,292 14,255 121,554
16,900 45,107 43,365 2,606 107,978
- - - 7,156 7,156

- - - - 7,156 7,156

] ; 2,346 - 2,346
16,900 45,107 - 45,711 9,762 117,480
16,900 45,107 - 45,711 9,762 117,480
- - - (32,020) (32,020)

- - - - (32,020) (32,020)

- - 106 - - 106

- 1,081 2,289 - 3,370

28 - - - 28

28 1,081 106 2,289 - 3,504
16,928 46,188 106 48,000 (22,258) 88,964

13



The Kruk Group

6. Interim condensed separate statement of cash flows

For the reporting period from January 1st to Septenber 30th 2013
PLN '000

Jan 12013 Jul12013 Jan12012 Jull 2012
—Sep30 -—-Sep30 —-Sep30 —Sep30
2013 2013 2012 2012
Cash flows from operating activities
Net profit for the period (32,020)  (4,806) 11,649  (15,535)
Adjustments
Depreciation of property, plant and equipment 3,460 1,173 2,411 843
Amortisation of intangible assets 1,982 705 1,569 549
Net finance (income)/costs 15,638 (4,805) (27,582) 12,354
(Gain)/loss on sale of property, plant and equigime (96) (17) 122 92
Profit/(loss) on investing activities - - (1,435) -
Equity-settled share-based payment transactions
2,289 1,464 1,927 581
Income tax (1,293) (891) 4,201 1,150
Change in other current investments (5,456) (3,820) (1,654) 635
Change in debt portfolios purchased (171) 701 46,391 26,437
Change in inventories 200 80 (52) 85
Change in receivables (3,336) (6,824)  (15,768)  (26,437)
Change in prepayments and accrued income (513) (1,138) (87) 46
Change in current liabilities, excluding finandiabilities
7,302 7,977 (6,572) 7,896
Change in employee benefit obligations 1,135 (359) (920) 541
Income tax paid (1,025) - (4,405) (1,441)
Net cash from operating activities (11,816) (10,560) 9,797 7,797
Cash flows from investing activities
Interest received 270 149 270 36
Interest received on loans 82 82 - -
Loans advanced (16,169) (5,960) (8,253) (1,499)
Sale of intangible assets and property, plant apdpenent 303 53 - -
Dividend received 19,766 16,766 41,801 -
Disposal of financial assets 46,267 4,267 - -
Purchase of other investments - - (230) 7)
Purchase of intangible assets and property, ptaheguipment (3,346) (649) (3,486) (1,899)
Acquisition of financial assets (19,133) (5,229) (35,335) (18,447)
Repayment of loans advanced 2,740 1,956 1,934 1,934
Net cash from investing activities 30,779 11,434 (3,299) (19,882)
Cash flows from financing activities:
Net proceeds from issue of shares floated on stgckange 1,107 1,107 - -
Proceeds from issue of debt securities 185,000 50,000 120,000 -
Increase in borrowings 175,700 67,100 238,457 110,257
Repayment of borrowings (269,288) (72,009) (197,272) (5,482)
Redemption of debt securities (79,000) (36,000) (115,478) (60,000)
Payments under finance lease agreements (1,840) (689) (1,625) (412)
Interest paid (36,763) (11,620) (35,562) (12,233)
Net cash from financing activities (25,084) (2,110) 8,519 32,130
Total net cash flows (6,121) (1,236) 15,018 20,045
Cash and cash equivalents at beginning of the gberio 10,556 5,671 10,023 4,996
Cash and cash equivalents at end of the period 4,435 4,435 25,041 25,041
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1. Notes to the financial statements

1. Organisation of the KRUK Group

Parent

Name:
KRUK Spotka Akcyjna (“KRUK S.A.” or “Parent”)

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

Registration in the National Court Register:

District Court for Wroctaw-Fabryczna in Wroctaw, Yommercial Division of the National Court Register
ul. Poznaska 16-17, 53-230 Wroctaw, Poland

Date of entry: September 7th 2005

Entry number: KRS 0000240829

Description of business of the Parent and subsiesar
The business of the Parent and most of its submdiaonsists primarily in the restructuring andoreery of
debts purchased by the Group companies and defstsuoced by financial institutions and other cleent

Rejestr Dhinikow ERIF Biuro Informacji Gospodarczej S.A. (RIREE BIG S.A.), a subsidiary of Kruk S.A.,
is a credit information agency providing creditamhation on consumers and businesses which isdstore
administered by RD ERIF BIG S.A.

On May 15th 2013, NOVUM Finance Sp. z 0.0., KRUKAS subsidiary active on the lending market,
executed a cooperation agreement with the Par@ceceing agency operations which involve executiagh
loan agreements on behalf of the Parent, admitistraservices with respect to the agreements, and
coordination of the sales process. Under the agreensince its effective date, the cash loans Hmmen
advanced by Kruk S.A.

These interim condensed consolidated financialkestants for the reporting period from January 1st to
September 30th 2013 include the financial statesnefnthe Parent and its subsidiaries (jointly tGedup").

The Parent is Kruk S.A.
As at July 1st 2013, the Management Board of therR@onsisted of:

Piotr Krupa President of the Management Board
Rafat Janiak Member of the Management Board
Agnieszka Kutton 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

On May 9th 2013, Mr Rafat Janiak resigned fromguasition as Management Board Member, tendering his
resignation to the Chairman of the Company’s Supery Board, with effect from August 31st 2013. Mr
Janiak decided to resign for important personalfamdly reasons, related in particular to his resick outside

of Poland. By way of a resolution of May 9th 2013 Supervisory Board resolved to assign the fancti
performed by Mr Rafat Janiak to Management Boardnlder Mr Michat Zagpa as of September 1st 2013,
appointing the latter to the position of Managen®wo&rd Member for Finance with effect from Septenist
2013 and removing him from the position of Managet&oard Member for Investments and Development
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with effect from August 31st 2013. Furthermore, Sepervisory Board adopted a resolution changieg th
number of Management Board members from six togeesons.

As at September 30th 2013 and as at the date dicatibn of this periodic report, the compositiohtbe
Management Board of KRUK S.A. was as follows:

Piotr Krupa President of the Management Board
Agnieszka Kutton 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 January 1st 2013, the Supervisory Board stetsof:

Mr Dariusz Praczuk — Chairman of the Supervisory Board,
Mr Wojciech Matek - Member of the Supervisory Board

Mr Piotr Stpniak — Member of the Supervisory Board,

Mr J6zef Wancer — Member of the Supervisory Board,

Mr Krzysztof Kawalec — Member of the SupervisoryaBa,

On March 27th 2013, resignations were received frainof the above members of the KRUK S.A.
Supervisory Board, effective as of that date.

Moreover, on March 27th 2013, representations Hzeen received from KRUK S.A.'s shareholders, i.e.
Polish Enterprise Fund IV, L.P. and Mr Piotr Krupgancerning the exercise of their respective rigimnder
KRUK S.A.'s Articles of Association to appoint meenb of the Supervisory Board. The representaticgr® w
submitted further to the inclusion in the agendahef Extraordinary General Meeting called for Magh
2013 of items concerning the proposed change imdingber of members of the Supervisory Board, disahis
and appointment of members of the Supervisory Boéithe new term, and setting their remuneratidme T
Fund represented that in exercise of some ofgtesiunder Art. 11.4 of the Company's Articles gkéciation

it appointed one member of the Supervisory Boarthefnew term, namely Mr Dariusz Bozuk, with effect
from March 27th 2013. At the same time, the Funplasented that it waived its other rights under Att4 of
the Articles of Association. Mr Piotr Krupa repratad that in exercise of his rights under Art. 1&f%he
Company's Articles of Association, should the Extdinary General Meeting resolve to change the rurob
members of the Supervisory Board from five to seW¢nKrupa would appoint to the Supervisory Board M
Robert Kaiski as of March 27th 2013 and Ms Katarzyna Beuobf &goril 1st 2013.

Furthermore, on March 27th 2013 the Extraordinagnéal Meeting of KRUK S.A. appointed, with effest
of the same date, the following persons to serveéhenSupervisory Board: Jozef Wancer, Piotp8iak,
Krzysztof Kawalec and Arkadiusz Jastozki (see Current Report No. 19/2013 of March 2h3).

On May 31st 2013, the Company received a resigméiter from Mr Dariusz Pfxzuk, whereby he resigned
from membership in the Supervisory Board of Kruk.Svith effect from July 31st 2013.

On June 27th 2013, the Annual General Meeting afkkK$.A. appointed Tomasz Bieske to the Company's
Supervisory Board, with effect from August 1st 20I8masz Bieske will serve as Member of the Supgeryi
Board.

On July 31st 2013, the Supervisory Board appoiMeiotr Stpniak as Chairman of the Supervisory Board.
Therefore, as at September 30th 2013 and as datheof publication of this periodic report, thergmosition

of the Supervisory Board of Kruk S.A. was as folsow

Piotr Stpniak Chairman of the Supervisory Board
Katarzyna Beuch Member of the Supervisory Board
Tomasz Bieske Member of the Supervisory Board
Arkadiusz Orlin Jastkbski Member of the Supervisory Board

Krzysztof Kawalec Member of the Supervisory Board
Robert Kaski Member of the Supervisory Board

Jozef Wancer Member of the Supervisory Board
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The Group and its subsidiaries
As at September 30th 2013, the Group comprised KUK of Wroctaw and 12 subsidiaries:

» Kancelaria Prawna RAVEN Krupa & Siteo sp.k. of Wroclaw, a law firm providing comprelsere
services to support litigation and enforcement,lesteely in connection with the debt collection
process carried out by the KRUK Group and its gagn

* Rejestr Dlinikdw ERIF Biuro Informacji Gospodarczej S.A. of Y§aw, a credit information agency
serving as a platform for collection, processing anovision of information on natural persons and
businesses, both delinquent debtors and timelyrpaye

« KRUK ROMANIA s.r.l. of Bucharest (Romania) - a coamy active on the market of credit
management services and debts purchase;

e Secapital S.a.r.l. of Luxembourg, a special-purpsseuritisation vehicle whose business consists
chiefly in investing in debt or debt-backed assets;

* Prokura NS FIZ and Prokulus NS FIZ securitisationds which are securitisation and investment
vehicles relying on professional risk assessmerd aredit management methodologies. All
certificates issued by the securitisation funds laeél by Secapital S.a.r.l. The above funds are
managed by KRUK Towarzystwo Funduszy Inwestycyjngch.;

» Secapital Polska Sp. z 0.0. of Wroclaw, a compatipg as a servicer of securitised debt;

* ERIF Business Solutions Sp. z o0.0. of Wroctaw, vehosre business consists in financial and agency
services, and support for small and medium-sizéerprises;

« NOVUM FINANCE Sp. z o.0. of Wroctaw, a company whomain business consists in agency
services involving intermediation in consumer lewygli

+ KRUK Ceskéa a Slovenska republika s.r.o. of Prague (CRaghublic) - a company active on the
market of credit management services and debt paesh

« KRUK Towarzystwo Funduszy Inwestycyjnych S.A. of &flaw, an investment fund management
company;

* KRUK International Zrt. of Budapest, Hungary - quemny in liquidation.

On September 5th 2013, a resolution was adopté€RiyK S.A. to discontinue operations on the Hungaria
market and abandon the licence to purchase debtsngary that was granted to KRUK InternationaltZlsy
the Hungarian Financial Supervision Authority (P$JA

After the end of the reporting period, i.e. on Geo8th 2013, the Company was notified on PSZA&tssibn
of September 27th 2013 concerning the commencenantliquidation proceedings of KRUK
International Z.r.t. The decision had been madenUBUK International Zrt.'s request of Septembethll
2013. Hitelintézeti Felszamolé Nonprofit Kft, witkegistered office at Damjanich u. 11-15 1071, Besap
was appointed liquidator of KRUK International Zrt.

All the subsidiaries listed above were consolidairdthese interim condensed consolidated financial
statements as at September 30th 2013 and for thoel feom January 1st to September 30th 2013.
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The percentage equity interests held by the Pametiite subsidiaries as on"3@eptember 2013 and at this

report release date were as follows:

Share capital held (%)

Country  Sep 30 201 Dec 31 2012
Secapital S.a.r.| Luxembourg 100% 100%
ERIF Business Solutions Sp. z 0.0. Poland 100% 100%
Secapital Polska Sp. z o0.0. Poland 100% 100%
Rejestr Dhinikéw ERIF Biuro Informacji Gospodarczej S./ Poland 100% 100%
Novum Finance Sp. z o.0. Poland 100% 100%
KRUK Romania S.r.l. Romania 100% 100%
Kancelaria Prawna RAVEN Krupa & Sieo Spotka
komandytowa Poland 98% 98%
Prokura NS FIZ Poland 100% 100%
Prokulus NS FIZ Poland 100% 100%
KRUK TFI S.A. Poland 100% 100%
KRUK Ceska a Slovenska republika s.r.o. Czech

Republic 100% 100%
KRUK International Z.r.t. Hungary 100% 100%
(*) Indirectly; all investment certificates in tifeinds are owned by Secapital S.a.r.l.

KRUK S.A.
Out-of-court a."d court col\ectio.n: )
repetsienisanans_IKRUVIK
_ﬂ_ : & i Py, » REJESTR DEUZNIKOW _ﬂ— Se:%ska
KRUK “"‘P KRUK o

KRUK International Zrt. v.a. SeCapital S.a.r.l. The Law Firm

(in Liquidation) Hungary Lisxémbourg Krupa&Stanko Limited Partnership
100 % Share 100 % Share 98 % Share
- Court collection and supervision
Collection Investments in receivables over enforcement process by

Receivables purchasing court enforcement officers

Investment certificates of the securitization fund

4||| .lI"I

PROKU PROKULUS

RA

100 % Share

ERIF Register of Debtors
Credit Information Bureau S.A.

KRUK Romania 5.R.L.

100 % Share

Out-of-court and court collection
Receivables purchasing

Credit information exchange
system in acc. with the law
of 9 April 2010
(Dz.U. No 81 item 530)

KRUK
KRUK Ceskd a Slovenskd
republika s.r.o.

100 % Share

Out-of-court and court collection
Receivables purchasing

KRUKTFI

KRUK investment
Fund Corporation 5.A.

100 % Share

Investment
Fund Management

Debt collection

ERIF BUSINESS
SOLUTIONS $p. 2 0.0.

Financial intermediation
agency services
and support services.
for SMIEs.

NOVUM
FINANCE Sp. z 0.0.

Intermediaton
in Consumer Finance
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2. Significant accounting policies

Statement of compliance

KRUK S.A. and the KRUK Group prepare their finahcséatements in accordance with the International
Financial Reporting Standards as endorsed by thepEan Union (the “EU-IFRS”).

These interim condensed consolidated financiaéstants of the Group have been prepared in the nsade
form in accordance with IAS 34 and the accountitemdards applicable to interim financial statemeass
endorsed by the European Union, which had beerighaldl and were effective at the time of preparatibn
these financial statements.

Basis of preparation

These consolidated financial statements have besraped based on the historical cost approachpéexdath
respect to financial instruments at fair value tigto profit or loss, and include data for the pefiadn January
1st to September 30th 2013 and comparative dathdgoeriod from January 1st to September 30th 2042
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 fomak currency of the Parent.

In order to prepare financial statements in acamdavith the EU-IFRS, the Management Board is regliio
rely on judgements, estimates and assumptions wdffeltt the application of accounting policies ahd
reported amounts of assets, liabilities, income @gls, whose actual values may differ from thetienates.
The material assumptions underlying the estimatadenby the Group and the applied accounting pslicie
have been presented in the most recent consolidataghl financial statements and in the relevatéso

The estimates and the underlying assumptions arewed on an ongoing basis. Any changes in accognti
estimates are introduced prospectively, startinmfthe reporting period in which the estimate isrded.

In the opinion of the Parent's Management Boarerettare no facts or circumstances which could pose
significant threat to the consolidated companiethef Group continuing as going concerns. Therefiiese
financial statements have been prepared on a goimgern basis.
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Changes in accounting policies

The accounting policies used in the preparatiothe$e interim condensed consolidated financiakstahts
are consistent with those used in the preparatidgheomost recent consolidated annual financidestants as
at and for the financial year ended December 31522

Amendments to the effective standards and interprettions

The following amendments to the International FgiahReporting Standards and interpretations emdoby
the European Union (“EU-IFRS”) apply to reportingriopds beginning on January 1st 2013:

* |FRS 13 "Fair Value Measurement"

* |FRS 12 "Disclosure of Interests in Other Entities"

¢ |AS 19 "Employee Benefits"

* |AS 28 "Investments in Associates and Joint Versture

* Amendments to IAS 1 "Presentation of Financial Stants"

In the opinion of the Management Board, the abaweraiments, except for IFRS 13 and the amendments to
IAS 1, have no effect on the Group's financialestants.

The amendments to IAS 1 change the presentatiothef comprehensive income by introducing separate
presentation of those items that will never beassified to profit or loss.

The Group has adopted IFRS 13, which providesg@esiffRS framework for fair value measurement aid f
value disclosures when fair value measurementsegrgred or permitted under other IFRS. In pardcuthe
standard sets out the definition of fair value faes price which would be received for the sale obaset or
paid for the transfer of a liability in an ordethansaction between market participants as at gesaorement
date. Additionally, the standard changes or expdhdsscope of fair value disclosures referred ttimer
IFRSs, in particular IFRS 7. Some of these disclesuconcerning financial instruments, are spedlfic
required in interim financial statements. The disales required under this standard are presamfédte 11.

3. Reporting and geographical segments

The Group identifies two principal reporting segmseThe President of the Management Board of tmerPa
reviews internal management reports relating toh elagsiness segment at least quarterly. The Group's
reporting segments conduct the following activities

» Debt purchase: collection of purchased debt;
* Credit management: fee-based collection of dellient's behalf;
» Other: financial intermediation, lending, sharirfggoonomic information

Each segment's performance is discussed belowk@hgerformance metric for each reporting segment i
gross profit, which is disclosed in the managerseirtternal reports reviewed by the President of the
Management Board of the Parent. A segment's grosft 5 used to measure its performance, as the
management believes the gross profit to be the aymstopriate metric for the assessment of the setgne
results against other entities operating in theistiy.

The Group's operating activities concentrate irew §eographical segments: Poland, Romania, thehCzec
Republic and Slovakia.

The Group's operations are also divided into thmaan geographical segments:
» Poland
* Romania
e Other foreign markets
20
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Reporting segments

PLN '000

Revenue

Purchased debt portfolios

Credit management

Other products

Direct and indirect costs

Purchased debt portfolios

Credit management

Other products

Gross profit

Purchased debt portfolios

Credit management

Other products

General and administrative expenses
Depreciation and amortisation expense
Other income

Other expenses

Finance income/costs

Profit before tax

Income tax

Net profit

Jan 12013 - Se| Jan 12012 — Sep

30 2013 30 2012
302,259 245,111
263,425 216,841

32,049 23,572
6,785 4,699

(132,689) (106,212)

(111,240) (86,280)
(15,934) (15,537)

(5,515) (4,395)
169,570 138,900
152,185 130,561

16,115 8,035

1,270 304
(43,816) (37,234)
(6,842) (4,814)
1,500 1,900

(2,276) (2,044)
(38,668) (38,354)

79,468 58,355

656 (4,299)
80,124 54,056
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Geographical segments

Jan 12013 -Se| Jan 12012 - Sep

PLN '000 30 2013 30 2012
Revenue 302,258 245,111
Poland 169,994 172,610
Romania 120,353 59,983
Other foreign markets 11,912 12,518

Non-current assets

A major part of the Group's non-current assetedated in Poland.

Purchased debt portfolios

In the period covered by these financial statemexisenses incurred by the Group to purchase aetibjios
were PLN 285,116 thousand, while cash recoveriesuated to PLN 382,722 thousand.

PLN '000

Purchased debt portfolios as at Jan 1 2012 718,706
Purchase of debt portfolios 309,269
Adjustment following change in valuation policy (347)
Purchase price adjustment for discount (793)
Cash recoveries (451,329)
Change in liabilities to debtors due to overpaymsent 1,097
Revenue from debt purchase (interest and revalyatezognised in statement of profit o

loss as revenue) 302 996
Currency translation differences (*) (6,102)
Purchased debt portfolios as at Dec 31 2012 873,497
Purchased debt portfolios as at Jan 1 2013 873,497
Purchase of debt portfolios 285,116
Adjustment following change in valuation policy (62)
Purchase price adjustment for discount (465)
Cash recoveries (382,722)
Liabilities to debtors due to overpayments (2,086)
Revenue from debt purchase (interest and revaluyateognised in statement of profit o

loss as revenue) 263 425
Currency translation differences (*) 3,424
Purchased debt portfolios as at Sep 30 2013 1,040,127

(*) Applicable to portfolios held by the subsidiesiwhose functional currencies are other thantttg. z
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4, 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

Revenue
PLN '000
Jan12013- Jan12012-
Sep 30 201  Sep 302012
Revenue from debt purchase 263,425 216,841
Revenue from fee-based credit management services 32,049 23,571
Revenue from other products 6,785 4,677
Revenue from sale of merchandise and materials - 22
302,259 245,111
PLN 000 Jan12013- Jan12012 -
Sep 30 201  Sep 302012
Interest income adjusted for actual recoveries 261,553 219,325
Revaluation of debt portfolios 1,872 (2,484)
263,425 216,841
PLN '000 Jan12013- Jan12012-
Sep 30 201:  Sep 30 2012
Revision of forecast (9,296) (2,430)
Change due to change in discount rate 11,168 (54)
1,872 (2,484)

The revaluation of debt portfolios pertains to amin the fair value of purchased debt portfolibch were
designated as measured at fair value through mofitss at the time of their initial recognition.
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Net finance costs

PLN '000

Interest income on bank deposits

Interest expense on financial liabilities measwedmortised cost

Net foreign exchange gains/(losses)

Net finance costs recognised in profit or loss

PLN '000

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

PLN '000

Exchange differences on translating foreign openati

Attributable to:
Owners of the parent
Finance income/(cost) recognised directly in ott@mprehensive income

Jan12013- Jan12012-
Sep 30 201: Sep 30 2012
350 1025

350 1025
(36,773) (35,711)
(2,245) (3,668)
(39,018) (39,379)
(38,668) (38,354)
Jan12013- Jan1 2012 -
Sep 30 201: Sep 30 2012
350 1,025
(36,773) (35,711)
Jan12013- Jan12012-
Sep 30 201: Sep 30 2012
1,700 (5,556)

1,700 (5,556)

1,700 (5,556)
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Loans, borrowings and finance lease liabilities

PLN '000 Sep 30 Dec 31 Sep 30
2013 2012 2012

Non-current liabilities

Secured borrowings 33,004 79,955 64,247
Liabilities under debt securities (unsecured) 419,137 323,477 276,346
Finance lease liabilities 6,900 5,747 4,270

459,041 409,179 344,863

Current liabilities

Current portion of secured borrowings 43,785 81,248 89,529
Liabilities under debt securities 113,113 103,953 86,494
Current portion of finance lease liabilities 3,401 2,003 1,655

160,299 187,204 177,678

Earnings per share

‘000

Jan12013- Jan12012-

Sep 30 201  Sep 30 2012
Number of ordinary shares as at Jan 1 16,900 16,900
Effect of retirement and issue of own shares 7 -
Weighted average number of ordinary shares asmpB8&e 16.907 16.900
PLN
Earnings per share 4.73 3.20
000 Jan12013- Jan12012-

Sep 30 201:  Sep 302012
Weighted average number of ordinary shares asmpB8&e 16,907 16,900
Effect of share option issue 281 -
Weighted average number of ordinary shares aspB8&édiluted) 17,188 16,900
PLN
Earnings per share (diluted) 4.66 3.20

5. The Group's material achievements or failures inghreporting period, along with

the most significant events related to such achieents or failures

In the area of marketing Kruk Group made the follgpachievements:

* Education of the public, communication with the couomities, charity initiatives and surveys of
debtors' profiles were the key elements of the KREH§up's communication activities in 2013.

* At the beginning of the year, the Group conductisdfirst survey among debtors in the Czech
Republic. The results showed that debtors in thec@Republic, similarly to Polish and Romanian
debtors, need education on financial matters armsistagce in resolving their debt problems by
arranging for debt repayment in instalments thay itan afford to pay.
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* In Romania, the KRUK Group decided to make an atbieg video and invite Sofia Vicoveanca, the
most popular singer of ethno music, to become thbagsador of the KRUK brand. In the Czech
Republic, an educational campaign was run in ffestnagazines, where dedicated articles were
published encouraging indebted individuals to smelamicable solution with creditors and pay their
debts in instalments.

* In March, an official press conference was heldBmatislava to mark to launch of the Company's
operations in the Slovakian market.

* In Q2 2013, the Company launched a bonus programdizessed to debtors, called "Dreams
Guaranteed to Come True". As part of the prograneaeh debtor who enters into a settlement with
KRUK and joins the programme receives bonus pdortgach timely repayment of their instalments.
The points may be redeemed for practical items irsedery household.

* In Q3 2013, the KRUK Group commenced another in&drom and education campaign targeted at
debtors. In television and radio spots, as welinaadvertisements published in the press and the
Internet, KRUK seeks to convince debtors to faceirtidebt problem, contact the company
administering the debt and try to reach an agregnmnthat their financial matters can take a
favourable turn. The KRUK Group is running its caxgm in Poland and Romania, on the television
and radio, in the press and, for the first timethia Internet. Also, the mailing materials sendiébtors
are thematically related to the message of the agmp

» Furthermore, the Group organised the second editidhe 'Dobry Plan' (Good Plan) competition in
Poland, designed for people who succeeded in gadtib of debt.

6. 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 pésipeérformance were investments in debt portfatiasle in
previous periods and in the reporting period. la finst three quarters of 2013, investments todafN
285,116 thousand.

As at September 30th 2013, the value of the Graopéstments in debt portfolios accounted for 9104
assets. Equity accounts for 34% of the financinthefGroup's operations.

Following the execution on January 16th 2013 by KR&hd PROKURA NS FIZ of another annex to the
agreement on the provision of services relatingdeouritised debt of February 27th 2006, the totdlier of
agreements concluded between the KRUK Group anap8at S.a.r.l., a subsidiary of KRUK S.A., and
PROKURA NS FlZ, a subsidiary of Secapital S. a,rifl the period from November 5th 2012, i.e. frtme
date of release of Current Report No. 42/2012atwdry 16th 2013, reached PLN 34m.

On February 27th 2013, the Company's subsidiara@et S.a.r.l. and Ceska sporitelna a.s., theeEBsbup
company, executed a framework debt assignment mgrgeas a result of which the total value of agests
executed between the KRUK Group and the Erste Gngtlpin the previous 12 months reached PLN 47m.

On April 19th 2013, a lease agreement was exeddtdeen KRUK S.A. and DEVCO Sp. z o. 0., providing
for the lease of 7,335 sqg. metres of floor spacmprising offices and storage areas forming pagrobffice
building to be located in Wroctaw at ul. Wotowskav@ithin the Wroctaw Business Park 2 complex, along
with parking spaces.

On June 13th 2013, KRUK S.A. and Bank Zachodni WRK. executed a framework agreement defining the
procedure for transaction execution and settlemarder which the parties may execute specific ageets
concerning the following treasury transactions:

(a) term deposit and demand deposit transactions;

(b) transactions in debt securities and other ##zsir

(c) foreign exchange transactions, including fodveontracts;

(d) derivative transactions, including in partiqula

- interest rate swap transactions (IRS)

- currency interest rate swap transactions (CIRS)
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- forward rate agreements / foreign exchange fataar

- foreign exchange swaps

- Cross currency swaps

- foreign currency options

(e) other transactions similar to those listedeémis a)-d), as well as all types of options in eesjof
any of those transactions or their combinations.

On July 8th 2013, KRUK Romania SRL, a subsidiaghauded a debt assignment agreement with BRD-
Groupe Société Générale S.A., a company of theeBo8enerale Group, as a result of which the agtgeg
value of all agreements concluded by the KRUK Graugh the Societe Generale Group in the past twelve
months reached PLN 40.5m (VAT exclusive), thus erosy 10% of the KRUK Group's revenue for the
previous four financial quarters. The agreemenhhie highest value in the period was the debgassent
agreement concluded on September 12th 2012 bet*RE&KURA NS FIZ, a subsidiary, and Euro Bank S.A.
Under the agreement, PROKURA NS FIZ purchased tighiorof debt claims against 15,140 debtors, vath
total nominal value of PLN 237.4m, for a price &f\P23.8m. The debt claims covered by the agreement
related to contracted and outstanding bank loans.

On July 19th 2013, KRUK S.A. and Bank Zachodni WB8itered into an interest rate swap transaction)(IRS
to hedge the 3M WIBOR-dependent part of the coupoBeries M1 bonds with a nominal value of PLN 40m.

Key terms of the transaction:
» Contract’s notional amount: PLN 40m
» Contract start date: June 23rd 2014
» Contract termination date: March 21st 2016
* Fixed interest rate (paid by KRUK S.A.): 3.28%
» Variable interest rate (paid by BZ WBK): 3M WIBOR

* Interest periods: three months.

On September 6th 2013, PROKURA NSFIZ, a subsidiaon an auction to purchase a debt portfolio from
Credit Agricole Bank Polska S.A. The nominal vati¢éhe debt amounts to PLN 358,433,996.54.

On September 27th 2013, PROKURA NSFIZ, a subsidieoncluded a debt assignment agreement with
Credit Agricole Bank Polska S.A., which provided tbe purchase of two debt portfolios comprisingjirals
under banking activities with natural persons wvéttotal nominal value of PLN 358.4m, for a priceRifN
61.7m.

7. Seasonality or cyclicality of operations

The Group’s operations are not subject to seaswrajclical fluctuations.

8. Information on issue, redemption and repayment aimequity and equity securities
On January 18th 2013, part of investment certiéisassued by PROKURA NS FIZ were redeemed (743,310

Series M investment certificates with a value oNP10.09 per certificate). All redeemed certificatesre held
by SECAPITAL S.a.r.l. of Luxembourg, the Compansgtsidiary.
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On February 5th 2013, the Management Board of KRBIK. adopted a resolution to issue Series P2
unsecured bonds with a total value of up to PLNO@Q,thousand. The bonds mature 48 months after thei
allotment.

On February 12th 2013, the Management Board of KR&IK. adopted a resolution to issue Series P3
unsecured bonds with a total value of up to PLNO@0 thousand, maturing on March 7th 2017.

On February 12th 2013, part of investment certiisassued by PROKURA NS FIZ were redeemed (833,334
Series M investment certificates with a value oNP10.2 per certificate). All redeemed certificatesre held
by SECAPITAL S.a.r.l. of Luxembourg, the Compansgtbsidiary.

On February 21st 2013, part of investment certifisassued by PROKURA NS FIZ were redeemed (736,740
Series M investment certificates with a value oNP10.18 per certificate). All redeemed certificatesre held
by SECAPITAL S.a.r.l. of Luxembourg, the Compangtdsidiary.

On March 7th 2013, KRUK S.A. issued PLN 30,000 #emd worth of unsecured 48-month Series P2 bonds.
The bonds were issued at par. The issue proceadsused to finance debt portfolio purchases byKiR&/K
Group companies. The bonds are admitted to traditite alternative trading system on the Catalyestkei.

On March 14th 2013, KRUK S.A. issued PLN 30,000udsnd worth of unsecured Series P3 bonds. The
bonds were issued at par. The issue proceeds werkto finance debt portfolio purchases by the KRUK
Group companies. The bonds are admitted to traditite alternative trading system on the Catalyestiei.

On April 2nd 2013, KRUK S.A. repurchased PLN 23,808usand worth of unsecured Series G bonds.

On April 15th 2013, the Management Board of KRUIK.Sadopted resolutions to issue up to 40,000 Sé&fes
bonds and up to 20,000 Series R1 bonds. On Aptih 2013, the Management Board of KRUK S.A.
determined the interest rate for the bonds.

On April 22nd 2013, part of investment certificatssued by PROKURA NS FIZ were redeemed (2,336,849
Series M investment certificates with a value oNP10.48 per certificate). All redeemed certificatesre held
by SECAPITAL S.a.r.l. of Luxembourg, the Compangtdsidiary.

On May 4th 2013, KRUK S.A. repurchased PLN 20,0@8usand worth of unsecured Series G1 bonds.

On March 20th 2013, KRUK S.A. issued PLN 40,000udsnd worth of unsecured Series P4 bonds. The
bonds were issued at par. The issue proceeds werkta finance debt portfolio purchases by the KRUK
Group companies. The bonds are admitted to traditite alternative trading system on the Catalyestieit.

On May 20th 2013, KRUK S.A. issued PLN 20,000 tlamgsworth of unsecured Series R1 bonds. The bonds
were issued at par. The issue proceeds were uskdatwe debt portfolio purchases by the KRUK Group
companies. The bonds are admitted to trading imltieenative trading system on the Catalyst market.

On June 4th 2013, the Management Board of KRUK &dlapted resolutions to issue up to PLN 15,000
thousand worth of Series R2 bonds and to deterthi&ieinterest rate.

On June 25th 2013, KRUK S.A. issued PLN 15,000 $shod worth of unsecured Series R2 bonds. The bonds
were issued at par. The issue proceeds were uskdatwe debt portfolio purchases by the KRUK Group
companies. The bonds are admitted to trading imltieenative trading system on the Catalyst market.

On July 11th 2013, KRUK S.A. repurchased PLN 11 ®@usand worth of unsecured Series J2 bonds.
On July 22nd 2013, the Company's Management Bodogted resolutions to issue Series R3 unsecured
bonds and to determine their interest rate. Fumbeg, on August 13th 2013, the Management Boargtado

a resolution on the issue of 50,000 bonds refeiweabove having been successful. The issue of S&%
bonds totalled PLN 50m.
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On September 3rd 2013, the Management Board of KBUX adopted resolutions to issue Series R4 and S1
unsecured bonds. Furthermore, after the end akefharting period, i.e. on October 3rd 2013, the BMpement
Board adopted a resolution to issue:

« 15,000 Series R4 bonds with a total issue valueLdf 15m,
e 25,000 Series S1 bonds with a total issue valu&Lof 25m.

On September 6th 2013, KRUK S.A. repurchased PLERM®bthousand worth of unsecured Series K2 bonds.

On September 25th 2013, the Management Board of KBLA. adopted a resolution to establish a Bond
Issue Programme with a total par value of up to PI899m, under which the Company may issue public
bonds. The Bonds will be uncertificated and willséxn book-entry form. For the Bond Issue Prograanm
KRUK S.A. prepared a base issue prospectus. Eagts s bonds under the Bond Issue Programme will b
issued within 12 months of the date of its apprdwathe Polish Financial Supervision Authority. Tdetailed
terms and conditions of the issue of each seriisbwiincluded in the Issue Prospectus, as wethadinal
terms and conditions of each emission of the boRAdsceeds from the Bond Issue Programme will bd tse
finance the operating or investment activities &UK Group companies, for the refinancing of KRUKASs
debt, or to finance the Group's growth through &ifijons. On 8 November 2013, KRUK S.A. was notifief

the approval by the Financial Supervisory Commissibthe Issuer's prospectus prepared in conneutitin
the Plan.

9. Dividend paid out (or declared)

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

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

On October 7th 2013, KRUK S.A. repurchased PLN @0 fhousand worth of unsecured Series H1 bonds.

On October 16th 2013, KRUK S.A. and Bank ZachodBK\Aentered into an interest rate swap transaction
(IRS) to hedge the 3M WIBOR-dependent part of thepon on Series M1 bonds with a par value of PLN
44m.

Key terms of the transaction:
» Contract’s notional amount: PLN 44m
» Contract start date: June 23rd 2014
» Contract termination date: March 21st 2016
* Fixed interest rate (paid by KRUK S.A.): 3.50%
* Variable interest rate (paid by BZ WBK): 3M WIBOR

* Interest periods: three months.

On October 22nd 2013, KRUK S.A. and PROKURA NSFaduded another annex to the agreement on the
provision of services relating to securitised debtFebruary 27th 2006. Consequently, the total evadii
agreements concluded between the KRUK Group anap8at S.a.r.l., a subsidiary of KRUK S.A., and
PROKURA NS FlZ, a subsidiary of Secapital S. a,rin the period from January 16th 2013, reachel PL
44m, thus exceeding 10% of the KRUK Group's revefoughe four most recent financial quarters. Gf th
agreements referred to above, the one with thesanglue was the annex of July 29th 2013 to theemgent
between KRUK S.A. and PROKURA NSFIZ (the Fund). Blbject matter of the agreement is the provision
of services relating to securitised debt, congistmcollection by the Service Provider, for thenBls account,

30



The Kruk Group

of debts purchased by the Fund, through takingssteler and in compliance with the applicable laivse
annex stipulates the rules for determination angreat of the Service Provider's fee under the ageee.
The Company estimated the value of the annex ofieedear period at PLN 10m.

On October 24th 2013, KRUK S.A. and Bank ZachodBKAentered into an interest rate swap transaction
(IRS) to hedge the 3M WIBOR-dependent part of thepon on Series O2 and P1 bonds with a par value of
PLN 40m.

Key terms of the transaction:
» Contract’s notional amount: PLN 40m
» Contract start date: June 9th 2014
» Contract termination date: June 6th 2016
» Fixed interest rate (paid by KRUK S.A.): 3.30%
» Variable interest rate (paid by BZ WBK): 3M WIBOR

* Interest periods: three months.

On October 29th 2013, KRUK S.A. and Bank Zachod®BKAS.A. concluded:

» annexes to the revolving credit facility agreeita@nApril 8th 2011 and the trilateral revolvingediit facility
agreement of February 19th 2013; and

* surety agreement under which the Company isssededy for PROKURA NSFIZ's liabilities.

Each of the revolving credit facility agreementevides for a facility of PLN 70m. Under the annexXesility
availability dates were changed as follows:

« availability dates for each of the two facilitiegith respect to an amount of up to PLN 31.5m,engranged
to October 31st 2016, while the final repaymenesdatf both facilities were changed to October 204f7;

* availability dates for each of the two facilitj@gth respect to an amount of up to PLN 8.5m, waranged to
October 31st 2015, while the final repayment datdsoth facilities were changed to October 31st6201

* repayment dates and availability dates for eddhevtwo additional credit facilities of up to PL30m each
were changed to October 31st 2014.

Concurrently, in connection with the conclusiontioé annex, on October 29th 2013, KRUK S.A. and BZ
WBK S.A. concluded a surety agreement under whi6tUK S.A. issued a surety for PROKURA NSFIZ's
liabilities towards BZ WBK S.A. under the trilatér@greement; the surety agreement also coversrhexa
described above. Accordingly, KRUK S.A. became iatjand several debtor in respect of the liab#itie
Pursuant to the surety agreement, on the basisto®A of the Banking Law, KRUK S.A. declared it wd
comply with any enforcement action up to the crefditility amount plus contractual interest, fees,
commissions and other costs under the trilatersdeagent, up to the total amount of double the fimitade
available by the Bank, i.e. up to PLN 140m.

The surety was issued for an indefinite time uh®& expiry of liabilities covered by the surety.

The Bank may request the court to append an emfanceclause to the bank enforcement order untititite
of limitation of claims under the trilateral agreem, that is until:

» October 31st 2020 with respect to the creditlitgcof up to PLN 31.5m provided for in the trilatd
agreement,

» October 31st 2019 with respect to the creditlitgcdf up to PLN 8.5m provided for in the trilatdr
agreement,

» October 31st 2017 with respect to the additi@nedlit facility of up to PLN 30m provided for indtirilateral
agreement,

On November 5th 2013, the KRUK Management Boargsmibresolutions to issue Series Ul bonds with the
value of PLN 10m.
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11. Information on changes in contingent liabilities ocontingent assets subsequent to
the end of the previous financial year

On January 14th 2013, KRUK S.A. and Bank ZachodBIKAS.A. entered into a bank guarantee agreement
for the period from January 25th 2013 to Januamh 2014, to secure the payment of all liabilitiesvards
LEGNICKA BUSINESS HOUSE Sp. z 0.0. under an offspace lease agreement between KRUK S.A. and
LEGNICKA BUSINESS HOUSE Sp. z 0.0. The guarantesoam is EUR 168,000.00. The guarantee is
secured with a power of attorney over KRUK'’s baokaunts held with Bank Zachodni WBK S.A.

On February 18th 2013, KRUK S.A. and Bank ZachdiiiK S.A. entered into a bank guarantee agreement
for the period from February 25th 2013 to Februzdth 2014, to secure the payment of all liabilitesards
DEVCO Sp. z o.0. under the office space lease awrtbetween KRUK S.A. and DEVCO Sp. z 0.0. The
guarantee amount is EUR 135,420.75 The guarantseciged with a power of attorney over KRUK’s bank
accounts held with Bank Zachodni WBK S.A.

In relation to the framework agreement on the piaoce for transaction execution and settlement edtarto

on June 13th 2013 by KRUK S.A. and Bank ZachodniKABA., KRUK S.A. issued a blank promissory note
with promissory note declaration to secure futueagury transactions (if any) concluded under taméwork
agreement. Pursuant to the promissory note deidardhe Bank has the right to enforce the pronmissote
for up to PLN 20.7m until July 31st 2019. The exenu of the framework agreement on the procedure fo
transaction execution and settlement does notriggedo an obligation to conclude any treasurygaations.

12.  Effects of changes in the structure of the Groupncluding through business
combinations, acquisitions or divestments of Grougntities, long-term investments,
divisions, restructurings or discontinuation of opations

On May 15th 2013, NOVUM Finance Sp. z 0.0., KRUKR.S subsidiary, executed a cooperation agreement
with KRUK S.A. concerning agency operations whiokalve executing cash loan agreements on behalf of
KRUK S.A., administration services with respectth@ agreements, and coordination of the sales gsoce
Under the agreement, since its effective datecéisé loans have been advanced by Kruk S.A.

In Q3 2013, the Company issued 27,896 Series Eeshdhe shares were issued under a conditiona¢ shar
capital increase approved by Resolution No. 1 efEktraordinary General Meeting of KRUK S.A. held o
March 30th 2011.

Series E shares were issued in connection théleligersons' exercise of rights to acquire shatésching to
Series A subscription warrants held by the eligjidesons. Series A warrants were issued undercamtine
scheme addressed to the key management persoriiRlU S.A. and KRUK Group companies. The scheme
is described in detail in pages 117-119 of the KR&EIR. Issue Prospectus approved by the Polish Eialn
Supervision Authority on April 6th 2011.

The Management Board of the Polish National Deposifor Securities (Krajowy Depozyt Papierow
Wartcsciowych S.A.), by virtue of Resolution No. 534/I¥8solved to conditionally register 27,896 Series E
shares of KRUK S.A. in the National Depository &3uly 10th 2013. The Management Board of the Warsa
Stock Exchange (Gielda Papieréw Waciowych w Warszawie S.A., WSE), by virtue of Resian No.
815/2013, admitted 27,896 Series E shares of KRUK 18 trading on the WSE main market as of Julgd®2
2013. On July 24th 2013, Series E shares wereteegikin the Polish National Depository for Sedesitand
introduced to trading on the WSE main market.

On the Series E shares registration date, thatls 24th 2013, the Company shares were entered into
investors' securities accounts. Consequently, cora@ance with Art. 452.1, in conjunction with A#51.3 of

the Polish Commercial Companies Code, the sharitatap KRUK S.A. was increased through the issfie o
Series E shares under the conditional share capitaase.

32



The Kruk Group

13. Management Board’s position on the feasibility ofemting previously published
forecasts for a given year

The Management Board of KRUK S.A. did not publisty dorecasts concerning the performance of KRUK
S.A. or its Group.

14. Shareholders holding, directly or indirectly throdgsubsidiaries, 5% or more of the
total vote at the General Meeting of the Companyaishis report release date, as well as
changes in the ownership of major holdings of the@pany shares after the release of the
previous periodic report

As at the date of release of the previous periodieport
As at the date of

release of the
previous periodic

report
Shareholder Number of shares Owners(r;g; interest l:l/gt?gire?; Share in to(toa}lol)vote at GM
Piotr Krupa 2,213,928 13.08 2,213,928 13.08
Aviva OFE 1,932,184 11.41 1,932,184 11.41
ING PTE* 1,835,643 10.84 1,835,643 10.84
AMPLICO PTE** 1,310,000 7.74 1,310,000 7.74
Generali OFE 1,575,000 9.30 1,575,000 9.30
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As at the date of release of this periodic report

As at the date of
release of the
previous periodic

report
Shareholder Number of shares Owners(r;s interest l:l/gt?g%re?é Share in to(toa}lol)vote at GM
Piotr Krupa 2,213,928 13.08 2,213,928 13.08
Aviva OFE 1,932,184 11.41 1,932,184 11.41
ING PTE* 1,835,643 10.84 1,835,643 10.84
AMPLICO PTE** 1,310,000 7.74 1,310,000 7.74
Generali OFE 1,575,000 9.30 1,575,000 9.30

(*) Jointly ING OFE and ING DFE, managed by INGEPS.A.
(**)Jointly Amplico OFE and Amplico DFE, managed Bynplico PTE S.A.

Since the date of submission of the previous péariaport, that is the H1 2013 extended consolitiagport
and until the publication date for this periodipod, no changes have occurred in the holdings RUK
shares held by the Company's major shareholders.

Since the date of publication of the previous qerirtreport (the Q1 2013 extended consolidatedrigpbat
is May 12th 2013, the following changes have o@ulirn the structure of major holdings.

On May 28th 2013, the Company received a notificafrom Mr Piotr Krupa, President of the Management
Board of KRUK S.A. and a major shareholder of ttmmpany, given under Art. 160.1 of the Act on Tradin
in Financial Instruments, to the effect that Mr tPiKrupa had sold 400,000 shares in KRUK S.A. in an
ordinary transaction executed during a tradingisesm the Warsaw Stock Exchange on May 24th 2013.
Furthermore, the joint share of major shareholdierthe total vote at the Company General Meeting ha
decreased slightly following the issue of 27,896&3eE shares.
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15. Members of the management or supervisory staff hotgdthe Company shares or
rights to the Company shares as at the date of aske of this 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 Managemen 2213,928
Board
Urszula Okarma Member of the Management 110,350
Board
Agnieszka Kutton Member of the Management 92,220
Board

lwona Stomska Member of the Management 44,257
Board

Michat Zagpa Member of the Management 8.000
Board

To the best of the Management Board's knowledgee b the Supervisory Board members holds any share
in the Company.

On July 24th 2013, the Company received a notificafrom Ms Iwona Stomska, Member of the KRUK S.A.
Management Board, given under Art. 160.1 of the dwflTrading in Financial Instruments, to the effétt

the registration of 9,257 Series E shares in heurgees account on July 24th 2013 was relatedhéoeixercise

of her entitlement to acquire the above numbermafes at the issue price of PLN 39.70 per shase|tiieg
from her holding of 9,257 subscription warrantsuest under the Incentive Scheme for key management
personnel of the Company and other Group compaadegpted by the Extraordinary General Meeting ef th
Company on March 30th 2011, and amended by a téemolof the Extraordinary General Meeting of the
Company on August 29th 2011.

Pursuant to a resolution of the KRUK Supervisoryaiboof July 20th 2012, issued on the basis of OfEl2
2014 Incentive Scheme for key management persoahdhe Company and other Group companies,
Management Board Members were presented with @&n wffacquire subscription warrants that wouldtlenti
them to purchase new shares in KRUK S.A. at aneigmice of PLN 39.70 per share. The subscription
warrants were delivered to Management Board MemtreiSeptember 3rd 2012.

Number of warrants allotted to Management Board Menbers as part of Tranche 1 for 2011:

Number of warrants granted under

Name and surname Position Tranche 1 for 2011

Rafat Janiak Member of the Management 10,507
Board

Urszula Okarma Member of the Management 10,507
Board

Agnieszka Kutton Member of the Management 10,507
Board

lwona Stomska Member of the Management 9.257
Board

Michat Zagpa Member of the Management 10,507
Board

The Management Board Members named above holdtitteemrnts in respect of KRUK shares other than the
subscription warrants. The President of the KRUKnitgement Board holds no entitlements to Company
shares.

A total of 189,790 warrants were granted to elgipérsons under Tranche 1.
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The remaining 21,464 warrants to be allotted ipeesof 2011 were transferred to Tranche 2 for 2012

As at the date of publication of this quarterlyaepi.e. September 2nd 2013, the rights attacbeld granted
subscription warrants were exercised on July 2882y Ms. lwona Stomska, Member of the Management
Board, who thus subscribed for 9,257 Series E shafrthe Company.

On August 5th 2013, the KRUK Supervisory Board dddpa resolution on reviewing the fulfilment of
conditions set forth in the Management Stock Op#en with a view to granting subscription warrafas
performance of the Incentive Scheme provisionsGh22 and determining the list of eligible persomsier
Tranche 2 for 2012.The Resolution stated that gmelitions to grant the maximum number of warramigeu
Tranche 2 for 2012 were met, the list of persomgl@é to acquire warrants under Tranche 2 for 2063
determined, and subscription warrants were gratatétte persons indicated on the list.

The following number of warrants was granted to Mers of the KRUK S.A. Management Board under
Tranche 2:

Number of warrants granted under

Name and surname Position Tranche 2 for 2012

Rafat Janiak Member of the Management 14,507
Board

Urszula Okarma Member of the Management 10,507
Board

Agnieszka Kutton Member of the Management 10,507
Board

lwona Stomska Member of the Management 9.257
Board

Michat Zagpa Member of the Management 14,507
Board

A total of 201,758 warrants were granted to eligipérsons under Tranche 2.
The remaining 30,960 warrants to be allotted ipeesof 2012 were transferred to Tranche 3 for 2013
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16. Litigation, arbitration or administrative proceedigs

Proceedings for debts recovery in which the valuef@laim exceeds 10% of KRUK S.A.'s equity

Value of claim
[PLN]*

Subject matter Date instigated Parties Kruk S.A.'s position
Bankruptcy PROKURA NSFIZ -  The funds specified in
proceedings concerning Pascal Construction sp.the bankruptcy plan were
Pascal Construction sp. Z 0.0. w upadiéi (in paid out on May 7th
Z 0.0. w upadiéi (in bankruptcy) 2012. The bankruptcy
bankruptcy) PLN 18,209,415.90 Jan 25th 2006 proceedings are pending;
the fund does not expect
its claims to be satisfied.
Bankruptcy KRUK S.A. and 15 Claim filed against the
proceedings concerning other creditors bankruptcy estate,

PLN 14,915,254.62 March 2nd 2011

NISCO INVEST SRL acknowledged by the

bankruptcy administrator

Bankruptcy PROKURA NSFIz- Bankruptcy proceedings
proceedings concerning LETA S.A. are pending; the fund
LETA S.A. PLN 8,347,490.88  August 8th 2002 does not expect its

claims to be satisfied.

Proceedings with the largest value of claims, noxeeeding 10% of KRUK S.A.'s equity

Litigation involving potential liabilities
— three largest cases

Value of claim

*
Subject matter [PLN] Date instigated Parties Kruk S.A.'s position
Nullity suit concerning PORCA IOAN vs. BCR, The Company
the credit facility BCR Aiud.; SECAPITAL believes the claim to
agreement SARL, KRUK ROMANIA  be without merit and
63 484,07 June 19th 2013 SRL expects it to be
dismissed.
Action concerning OLARU OANA DANIELA  The Company
abusive clauses used in vs. KRUK believes the claim to
a loan agreement INTERNATIONAL SRL be without merit and
56 447,62 March 23rd 2012 expects it to be
dismissed.
Suit for payment of STANISEAWA The Company
STOCHNIAL vs. KRUK believes the claim to
S.A be without merit and
50,000.00 June 28th 2013 expects it to be
dismissed.
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Litigation involving potential receivables — five najor cases

Value of
Subject matter claim [PLN] Date instigated Parties Kruk S.A.'s position
Bankruptcy proceedings KRUK S.A. and others  Claim filed against the
concerning JORDY IMPEX bankruptcy estate,
SRL acknowledged by the
5,474,770.31 March 16th 2010 bankruptcy administrator
Bankruptcy proceedings PROKURA NSFIZ vs. Bankruptcy proceedings
concerning VAGRIS SRL SM SAMI SWOI are pending; the fund is
awaiting a final
February 14th bankruptcy plan to be
5,068,075.17 2000 drawn up — the plan is
likely to be completed by
the end of this year.
Bankruptcy proceedings PROKURA NSFIZ - Bankruptcy proceedings
concerning SM SAMI BUDGRIM SP. Z O.0. are pending, the
SWOI bankruptcy administrator
August 20th presented two bankruptcy
3,805,394.46 92003 plans — one of them was
implemented, the fund
does not expect its claims
to be satisfied.
Bankruptcy proceedings PROKURA NSFIZ - Bankruptcy proceedings
concerning BUDGRIM BUDGRIM SP. Z O.0. are pending, the
SPOLKA Z bankruptcy administrator
OGRANICZONA ) 3.805.394.46 August 20th presented two bankruptcy
ODPOWIEDZIALNCSCIA 777777 2003 plans — one of them was

implemented, the fund
does not expect its claims
to be satisfied.

Bankruptcy proceedings

concerning Spétdzielcze

Zrzeszenie Budowy

Domkow Jednorodzinnych 3,310,811.77
STOKROTKA

PROKURA NSFIZ -

Bankruptcy proceedings

Spotdzielcze Zrzeszenieare pending; the fund does

Budowy Domkow
May 16th 2002Jednorodzinnych
STOKROTKA w
upadigci (in
bankruptcy)

not expect its claims to be
satisfied.

The cases described above are cases with the tlargles of claims from among all court proceediiys
which the Group is involved on a mass scale asqgbats debt collection business.

Given the nature of the Group’s business, placssg® under court proceedings is a typical stepardebt
recovery process, provided for in the Group’s ofxeggprocedures, and the related risk is takendstmunt in
the fair value measurement of the debts.

(*) The value of the claim is based on the nomiraue of debts, purchased by the Group for a censidy
lower value.
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17. Information on one or more related-party transache concluded by the Parent

Balance of liabilities, receivables and loans asthé

balance-sheet date

PLN '000

ERIF Business Solutions Sp. z 0.0.
Secapital S.a.r.|

Novum Finance Sp. z o.0.
Secapital Polska Sp. z o0.0.
Kancelaria Prawna RAVEN Krupa &
Stanko sp. k.

KRUK Roménia S.r.l.

Rejestr Dhinikéw ERIF BIG S.A.
NFIZ PROKURA

NFIZ PROKULUS

KRUK Ceské a Slovenska
republika s.r.o.

KRUK TFI

Revenue from mutual transactions

PLN '000

Secapital S.a.r.l

ERIF Business Solutions Sp. z 0.0.
Novum Finance Sp. z o.0.
Secapital Polska Sp. z o.0.

Kancelaria Prawna RAVEN Krupa & Siteo sp.

k.
KRUK Romania S.r.l.

Rejestr Dhinikéw ERIF BIG S.A.
NFIZ PROKURA

NFIZ PROKULUS

KRUK TFI

KRUK Ceska a Slovenska republika s.r.o.

Interest

accrued on

Loans loans

Liabilities Receivables advanced advanced
8 555 8

11,982 14,390 - -
203 70 - -

- 1 - -

585 5 856 - -
577 5,360 12,303 956

- 507 170 65

1,540 6,008 - -
- 14 - -
77 1,194 15,378 1,615

- 5 - -
14,964 33,413 28,406 2,644

Revenue from

Revenue from sale of debt
sale of materials collection Interest and
and services services dividends
- 777 -
23 - 8
328 - 50
14 - -
917 - 5,142
539 - 379
373 - 30
- 16,463 -
- 99 -
39 - -
395 - 627
2,628 17,339 6,236

39



The Kruk Group

Costs of mutual transactions

Purchase of debt collection
PLN '000 services

Kancelaria Prawna RAVEN Krupa & Siteo sp.

k. 1,942
KRUK Roménia S.r.l. 4,274
Rejestr Dhinikéw ERIF BIG S.A. 1,096
KRUK Ceska a Slovenska republika s.r.o. 401
Novum Finance Sp. z o.0. 818
8,531

Investments in subsidiaries

Net value as
Country at 280e1p330
PLN '000
Secapital S.a.r.| Luxembourg 580,446
ERIF Business Solutions Sp. z 0.0. Poland 100
Secapital Polska Sp. z o.0. Poland -
Rejestr Dhinikdw ERIF Biuro Informacji Gospodarczej S.A. Poland 3,104
Novum Finance Sp. z o.0. Poland 4,950
KRUK Romania S.r.l. Romania -
Kancelaria Prawna RAVEN Krupa & Sileo Spotka komandytowa Poland 300
KRUK '[FI S.A Poland 1,550
KRUK Ceska a Slovenska republika s.r.o. Czech
Republic 33
KRUK International Z.r.t. Hungary 703
591,185

18.  Sureties for repayment of loans and guarantees msduby KRUK S.A. or its
subsidiary

In the reporting period, neither KRUK S.A. nor aofythe KRUK Group companies issued any sureties or
guarantees for repayment of loans to other buse#ses.

19.  Other information relevant to the assessment of staffing levels, assets, financial
standing and financial performance, or changes imy of the foregoing, and information
relevant to the assessment of the Company’s abibtyneet its obligations

In the Company's opinion, there is no informatiather than the information disclosed above - r@¢vo the

assessment of the staffing levels, assets, finast@ading and financial performance of KRUK S.A.toe
KRUK Group, or to the assessment of the CompamytiseoGroup's ability to meet their liabilities.
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20. Factors with a potential bearing on the Group's dss in the next quarter or in a
longer term

KRUK S.A. did not identify any factors with a poteah bearing on its performance in the next quantein a
longer term.

Piotr Krupa Michat Zasepa Agnieszka Kutton

President of the ManagemenMember of the ManagemenMember of the Management
Board Board Board

Urszula Okarma Iwona Stomska

Member of the ManagemenMember of the Management

Board Board

Katarzyna Raczkiewicz
Person responsible for maintaining
the accounting records

Wroctaw, November 13th 2013
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