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Financial highlights

1. Consolidated data

Financial highlights
For the period

Sales revenue

Operating profit

Pre-tax profit

Net profit attributable to owners of tiparent
Net cash used in operating activi
Purchase of debt portfolios at contractual price
Cash recoveries

Net cash used in investing activit

Net cash provided by financing activit
Change in net cash

Average number of shares ('000)
Earnings per share

Diluted earnings per share

As at

Total assets

Nor-current liabilities

Current liabilities

Equity

Share capital

Book value per ordinary share

PLN '000 EUR '000
Jan 1-Jun 30 Jan 1-Jun 30 Jan 1-Jun 30 Jan 1-Jun 30
2011 2010 2011 2010
123,854 74,461 31,219 18,596
48,679 18,541 12,270 4,630
39,316 17,282 9,910 4,316
39,115 17,477 9,859 4,365
(205,572 (10,058 (51,817 (2,512)
315,13 (73,229 (79,434 (18,228)
143,790 87,647 36,244 21,889
(1,564) (1,730) (394) (432)
214,271 7,996 54,009 1,997
7,13t (3,792) 1,79¢ (947)
16,090 15,418 16,090 5,418
2.43 1.14 0.61 0.28
2.43 1.14 0.61 0.28
Jun 30 2011 Dec 31 2010 Jun 30 2011 Dec 31 2010
600,992 317,553 150,753 80,184
221,374 77,996 55,530 19,694
167,756 107,543 42,080 27,155
211,862 132,014 53,144 33,334
16,900 15,309 4,239 3,866
12,530 8,620 3,160 2,15
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Separate figures for KRUK S.A

Financial highlights
For the period

Sales revenue

Operating profit

Pre-tax profit

Net profit

Net cash provided t operating activities
Net cash used investing activities
Net cash provided by financing activit
Change in net cash

Average number of shares ('000)
Earnings per share

Diluted earnings per share

As at

Total assets

Nor-current liabilities

Current liabilities

Equity

Share capital

Book value per ordinary share

The financial highlights were translated into thedcusing the following method:

PLN '000 EUR '000
Jan 1-Jun 30 Jan 1-Jun 30 Jan 1-Jun 30 Jan 1-Jun 30
2011 2010 2011 2011
33,552 31,91: 8,457 7,969
(13,436 (7,228 (3,387 (1,805)
2,05: (2,470 517 (617)
1,957 (2,226 497 (556)
211 9 53 2
(217,035 (10,640 (54,706 (2,657)
214,40 8,10¢ 54,04 2,024
(2,420 (2,526 (610 (631)
16,09( 15,41¢ 16,09( 15 41¢
0.1zZ (0.124 0.0z (0.04)
0.1zZ (0.24 0.0z (0.04)
Jun 30 2011 Dec 31201 Jun302011 Dec 312010
472,419 215,58: 118,502 54,436
221,112 77,86( 55,464 19,660
141,203 70,33¢ 35,419 17,760
110,104 67,38¢ 27,618 17,016
16,900 15,30¢ 4,239 3,866
6.52 4.4C 1.64 1.10

- items related to the statement of comprehensiceme and statement of cash flows were
translated using the arithmetic mean of mid exchaates quoted by the National Bank of Poland for
the last day of each month in a given period; ttehange rate thus calculated was:

» for the current period 3.9673
» for the previous period 4.0042

- items of the statement of financial position wenslated using the mid exchange rate quoted by

the National Bank of Poland for the end of the r&épg period; the exchange rate was:
» for the current period 3.9866
» for the previous period 3:9603



The KRUK Group

I. Auditor’s report from the review of interim condensed consolidated financial
statements for the period January 1st—June 30th 201

AUDITOR’S REPORT ON THE REVIEW OF
THE INTERIM FINANCIAL INFORMATION
OF THE KRUK GROUP
FOR THE PERIOD JANUARY 1ST — JUNE 30TH 2011

To the Shareholders of Kruk S.A.,
Introduction

We have reviewed the attached condensed consalideagement of financial position of the Kruk Group
whose Parent Undertaking has its registered offiad. Legnicka 56, Wroctaw, Poland, prepared ahiat
30th 2011, and the consolidated statement of cdmpseve income, consolidated statement of chamges i
equity and consolidated statement of cash flowsHerperiod of six months then ended, as well asttes

to the condensed interim consolidated financiatestents (“condensed interim consolidated financial
information”).

The Management Board of Kruk S.A. was responsitnidlfe preparation and presentation of the condense
interim consolidated financial information in acdance with the requirements of International Acdimgn
Standard 34 “Interim Financial Reporting” (“IAS 34"Our responsibility was to review the condensed
interim consolidated financial information and mesour conclusions.

Scope of the review

Our review was performed in accordance with Poisandard on Auditing No. 3General Principles of
Review of Financial Statements/Condensed FinanSi@tements and Provision of Other Assurance
Service$ and International Standard on Review Engageme#t&0 ‘Review of Interim Financial
Information Performed by the Independent Auditothaf Entity. A review of interim financial information
involves making inquiries, in particular of persomsponsible for financial and accounting matters
performing analytical and other review procedui@se scope and method of a review differ substaytial
from the scope and method of an audit conducteataordance with International Standards on Auditing
and consequently a review does not enable us t@olbissurance that we would become aware of all
significant matters that might be identified in @ndit. Accordingly, we do not express an audit mgiron

the attached financial infromation.

Conclusion

Based on our review, nothing has come to our atterhat causes us to believe that the attachedermed
interim consolidated financial information as ahdwB0th 2011 and for the six months then endedhbas
been prepared, in all material respects, in acomaavith the requirements of IAS 34.

On behalf of KPMG Audyt Spotka z ogranicaon
odpowiedzialnécia sp. k.

registration number: 3546

ul. Chtodna 51, 00-867 Warsaw

Qualified auditor No. 90100 Qualified auditor No. 10615
Karol Wolniakowski Janusz Charytonowicz,

Limited Partner, Proxy
Wroctaw, August 29 2011
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[I. Condensed interim consolidated financial statement®r the period

from January 1st to June 30th 2011

Condensed interim consolidated statement of finaalgosition

As at Jun 30 2011
PLN '000

Assets

Non-current assets
Property, plant and equipment
Other intangible assets
Goodwill
Deferred tax assets

Total non-current assets

Current assets
Inventories
Purchase of debt portfolios
Other current investments
Trade receivables
Income 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 borrowingsd other
financial liabilities

Total non-current liabilities

Current liabilities
Current liabilities under loans and borrowings, atiter financial
liabilities
Trade and other payables
Employee benefits payable
Current provisions

Total current liabilities
Total liabilities
Total equity and liabilities

Jun 30 2011 Dec 31 2010
10,301 9,577
4,851 4,937
1,024 1,024
3,199 3,301
19,375 18,839
592 458
533,927 263,228
1,646 1,259
11,934 10,568
- 2
4,369 697
1,238 1,726
27,911 20,776
581,617 298,714
600,992 317,553
16,900 15,309
44,974 5,308
320 385
2,475 2,967
147,118 108,003
211,787 131,972
75 42
211,862 132,014
221,374 77,996
221,374 77,996
84,310 44,144
67,877 49,180
15,395 14,045
174 174
167,756 107,543
389,130 185,539
600,992 317,553

7
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Condensed interim consolidated statement of comeretive income

For the reporting period Jan 1-Jun 30 2011
PLN '000

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 per share
Basic (PLN)
Diluted (PLN)

Jan 1-Jun 30 2011 Jan 1-Jun 30 2010

123,854 74,461
521 569
190 4

33,965 25,582
2,541 1,843
19,058 15,564
19,942 13,496
75,696 56,489
48,679 18,541
1,095 460
10,458 1,719
(9,363) (1,259)
39,316 17,282
127 (210)
39,189 17,492
(65) 100
(65) 100
39,124 17,592
39,115 17,477
74 15
39,189 17,492
39,050 17,577
74 15
39,124 17,592
2.43 1.14
2.43 1.14
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Condensed interim consolidated statement of chanigesquity

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

Equity as at Jan 1 2010

Net profit for the perio

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

- Retirement of treasury shares

- Payment of dividend

Total equity as at Jun 30 2010

Equity as at Jan 1 2010

Net profit for the perio

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

- Retirement of treasury shares

- Share-based payments

- Issue of shares (unregistered)

- Payment of dividend

Total equity as at Dec 31 2010

Equity as at Jan 1 2011

Net profit for the perio

Exchange differences on translation of foreign apens
Total comprehensive income for the period

- Dividend payable
- Issue of shares

Total contributions from and distributions to owners
Total equity as at Jun 30 2011

Exchange
differences or Equity
translation of attributable to Non-
Share premiur  foreign Other capital Retained owners of the controlling
Share capital  account operations reserves earnings parent interests  Total equity

15,77 9,79¢ 24¢ 2,21¢ 71,92t 99,957 79 100,03t
- - - - 17,47 17,47, 15 17,49:

- - 10C - - 10C - 10C

- - 10C - 17,47 17,57, 15 17,59:
(454 (4,419 - - - (4,873 - (4,873)
- - - - - - (79) (79)
15,31° 5,37¢ 34¢ 2,21¢ 89,40: 112,66: 15 112,67¢
15,77 9,79t 24¢ 2,21¢ 71,92¢ 99,957 79 100,05
- - - - 36,07¢ 36,07¢ 41 36,11¢

- - 137 - - 137 - 137

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

- - - 492 - 492 1 49¢

- - - - - - (79) (79)
15,30¢ 5,30¢ 38t 2,967 108,00: 131,97. 42 132,01-
15,30¢ 5,30¢ 38t 2,967 108,00: 131,97. 42 132,014
- - - - 39,11¢ 39,11¢ 74 39,18¢

- - (65) - - (65) - (65)

- - (65) - 39,11t 39,05( 74 39,12«

- - - - - - (41) (421)
1,591 39,66¢ - (492 - 40,76¢ - 40,76"
1,591 39,66¢ - (492 - 40,76¢ (41) 40,72¢
16,900 44,974 320 2,475 147,118 211,787 75 211,862

9
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Condensed interim consolidated statement of cashv

For the reporting period Jan 1-Jun 30 2011
PLN '000

Cash flows from operating activities

Net profit for period
Adjustments
Depreciation of property, plant and equipment
Amortisation of intangible assets
Net finance expenses
(Gain)/ loss on sale of property, plant and equipgime
Income tax

Change in financial assets at fair value througffipor loss
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 used iroperating activities

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

Repayment of loans advanced
Net cash used innvesting activities

Cash flows from financing activities
Net proceeds from share issue
Proceeds from bond issue
Increase in loans and borrowings
Repayment of loans and borrowings
Payments under finance lease agreements
Dividends paid
Retirement of treasury shares
Interest paid

Net cash provided by financing activities

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

Due to the limited amount of information on revertmn debt purchase and spending on purchase af deb

Jan 1-Jun 30 Jan 1-Jun 30

2011 2010
39,189 17,492
1,726 1,310
815 533
9,460 2,027
(4) 180

127 (210)
(270,699) (31,633)
(134) 114
(5,036) (4,030)
488 (1,571)
18,522 5,287

- (32)

(26) 475
(205,572) (10,058)
1,155 460
(5,551) (1,437)
30 77
(2,401) (1,374)
5,203 544
(1,564) (1,730)
40,765 -
138,000 33,350
86,410 4,917
(40,400) (20,653)
(1,906) (1,893)
(41) -

- (4,873)
(8,557) (2,852)
214,271 7,996
7,135 (3,792)
20,776 23,795
27,911 20,003

portfolios, this consolidated statement of casiwéi@hould be read together with the informationtaiored in

Note 9 to the condensed interim consolidated firrdustatements.

10
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Notes to the condensed interim consolidated intefimancial statements

1. Organisational structure of the KRUK Group

Parent Undertaking

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

Registered office:
ul. Legnicka 56
54-204 Wroctaw

Registration in the National Court Register:

District Court for Wroctaw-Fabryczna in Wroctaw, Yommercial Division of the National Court Register
ul. Grabiszyiska 269, 53-235 Wroctaw, Poland

Date of entry: September 7th 2005

Entry number: KRS 0000240829

Description of business of the Parent Undertakind &ubsidiaries
The business of the Parent Undertaking and itsdiabes consists primarily in the restructuringlaecovery
of debts purchased by the Group companies and belatdy financial institutions and other clients.

The Parent Undertaking also provides loans to pivaividuals.

These condensed interim consolidated financiakstants for the reporting period January 1st - R0ta
2011 include the financial statements of the Pddaatertaking and its subsidiaries (jointly the "Gpb).
The ultimate Parent Undertaking is Kruk S.A.

As at June 30th 2011 and as at the date of thesg@ensed interim financial statements, the Managémen
Board of the Parent Undertaking was composed ofafleving members:

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

Composition of the Supervisory Board as at Junk 3011 and as at the date of these financial s&attm

Dariusz Praczuk Chairman of the Supervisory Board
Pawet Sikorski Member 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

11
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The Group and its subsidiaries
As at June 30th 2011, the Group comprised KRUK 8fAVroctaw and eleven subsidiaries:

» Kancelaria Prawna RAVEN Krupa & Sileo of Wroctaw, a law firm providing comprehensive
services to support litigation and enforcement,lesteely in connection with the debt collection
process carried out by the KRUK Group and its gasn

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

* KRUK International S.R.L. of Bucharest, Romania,campany active on the market of credit
management services and debt purchase;

* SeCapital Luksemburg S.a.R.L of Luxembourg, a sjguirpose securitisation vehicle whose
business consists chiefly in investing in debt entebacked assets.

* NS FIZ Prokura and NS FIZ Prokulus securitisatiands which are securitisation and investment

vehicles relying on professional risk assessmerd aredit management methodologies. All

certificates issued by the securitisation fundshald by SeCapita Luksemburg S.a.r.l.;

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

KRUK Corporate Sp. z 0.0. of Wroctaw, a dedicatechpany dealing with corporate receivables;

Polski Rynek Diugéw Sp. z o0.0. of Wroctaw, a compauich supports the debt collection process.

KRUK International S.R.L. of Prague, Czech Repybsiccompany active on the market of credit

management services and debt purchase;

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

All the subsidiaries listed above are consolidatethe condensed interim consolidated financialest&nts
prepared as at June 30th 2011 and for the perimgchdalst - June 30th 2011. It should be noted that

» KRUK International S.r.0. was consolidated for finst time as of April 13th 2011, i.e. from the dat
on which the Group acquired control over the comgpan

« KRUK Towarzystwo Funduszy Inwestycyjnych S.A. wamsolidated for the first time as of May
16th 2011, i.e. from the date of its entry in thetibinal Court Register;

Percentage equity interests held by the Parent fthldieg in the subsidiaries as at the date of tliesecial
statements:
Share capital held (%)

Country Jun 30 2011 Dec 31 2010

Secapital Luxemburg S.a.r.| Luxembourt 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.A 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%
NS FIz Prokura Polanc 100% 100%
NS FIz Prokulus Polanc 100% 100%
KRUK TFI S.A. Polanc 100% -
Kruk International S.r.o. Czect

Republic 100% -

12
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KRUK S.A.

Windykacja pozasadowa i sadowa,
zakupy i sekurytyzacja wierzytelnosci.
Ustugi detektywistyczne, gietda wierzytelnosci.

sl
KRUK

ria SeCapital
‘p““bh P""vq; REJESTR DEUZNIKOW _ﬁ_ 5 ital Polsk
A ecapital Polska
SeCapital ¢ !!!!! KRUK - sp.20.0.
) i 98 % udziatéw
SeCapital S.a.r.l. Kancelaria Prawna RAVEN Rejestr Dfuznikéw ERIF KRUK International S.R.L. Windykacja
Luksemburg Ki &Stariko Spétka Biuro ji Pt j S.A. Rumunia wierzytelnosci
100 % udziatow 98 % udzialow 100 % udziaiéw 100 % udziatéw
. Windykacja sadowa, System wymiany informacji i i N
Inwestycje nadzor nad egzekucjg komornicza finansowych zgodnie Wlndykzi)?ad?:::sqdawa KRUK
w wierzytelnosci » wif\dykacja ) z ustawa o udostepnianiu Skl vﬁerzyte’zlnaéci
wierzytelnosci korporacyjnych informacji gospodarczej Py Cmporﬂ:‘;ﬁ o
l gl 100 % udziatow

Inwestowanie w certyfikaty funduszu sekurytyzacyjnego

A|||| ,|||||

KRUK Towarzystwo Funduszy

Windykacja
‘wierzytelnosci powstatych
w obrecie gospodarczym

I

KRUKTFI

KRUK International s.r.o.

Inwestycyjnych S.A. Czechy Polski Rynck Dlugow _
100 % udziatéw 100 % udziatow Polski Rynek
PROKURA PROKULUS Diugow Sp. 2 o.0.
el i e e e S e Zarzadzanie funduszami Windykacja pozasadowa | 100 % udziatéw
inwestycyjnymi isgdowa, Posrednictwo w sprzedazy

wierzytelnosci

zakupy wierzytelnosci
w ofercie publicznej

Windykacja pozaglowa i adowa, zakupy i
sekurytyzacja wierzytelsoi. Ustugi
detektywistyczne, gietda wierzyteléw

Out-of-court and litigation-based debt collection,
purchase and securitization of debts. Detective
services, debt exchange.

100% udziatéw

100% interest

Inwestycje w wierzytelndi

Investment in debts

98% udziatéow

98% interest

Windykacja gdowa, nadz6r nad egzekucj
komornicza, windykacja wierzytel§ci
korporacyjnych

Litigation-based debt collection, supervision over
bailiff enforcement proceedings, corporate debt
collection

System wymiany informacji finansowych zgodnie 27
ustawg od udostpnianiu informacji gospodarczej

Financial information exchange system in accorda
with the Act on the Avalilability of Business
Information

nce

Windykacja pozaglowa i gdowa, zakupy
wierzytelngci

Out-of-court and litigation-based debt collection,
purchase of debts

Windykacja wierzytelngi

Debt collection

Windykacja wierzytelnéci powstatych w obrocie
gospodarczym

Collection of debts originating from business
transactions

Pdsrednictwo w sprzeds wierzytelndci w ofercie
publicznej

Intermediation in sale of debts through public
offerings

Certyfikaty inwestycyjne funduszu sekurytyzacjneg

dnvestment certificates of securitisation funds
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Fundusz inwestycyjny zamkkty niestandardowy Non-standard securitised closed-end investment fund
sekurytyzowany

2. Period covered by these financial statements

The reporting period is January 1st - June 30tHL 2@/Mhile the comparative period is January 1stneJ8Oth
2010. The consolidated statement of financial pwsis prepared as at June 30th 2011, while thepeoative
data is presented as at December 31st 2010.

3. Statement of compliance

These condensed interim consolidated financia¢stants of the Group were prepared in accordanteld@
34 Interim Financial Reporting

These financial statements do not contain all métdron required to prepare annual financial statésnand
therefore should be read in conjunction with thesodidated financial statements of the Group pregas at
December 31st 2010 and for the financial year endetthat date.

These condensed interim financial statements wepeoged by the Management Board ("the Management
Board") of the Parent Undertaking on August 29th120

The data contained in these condensed interim tdased financial statements is presented in tHeslPatoty
(PLN), rounded to the nearest thousand. The Paligk is the functional currency of the Parent Umaldng.

4, Significant accounting policies

Save for the changes described below, these comdiénterim financial statements were prepared utieg
same accounting policies as were applied to preparéast annual consolidated financial statemprepared
as at December 31st 2010 and for the financial geded on that date.

Amendments to effective standards and interpretatios

The following amendments to the International FegiahReporting Standards and interpretations, apgatdy
the European Union ("EU IFRS") apply to reportiregipds starting on or after January 1st 2011:

* |FRIC 19 Extinguishing Financial Liabilities withggity Instruments

* Amendments to IFRIC 14 Prepayments of a Minimumdtum Requirement

* Revised International Accounting Standard (IAS)R&ated Party Disclosures
* Amendments to IFRS 1 made to ensure consistentyldRS 7

In the opinion of the Management Board, the amemdsngid not have any effect on the Group's findncia
statements.

More specific definition of fair value re-measuremat of purchased debt portfolios

As of January 1st 2011, revaluation of purchasdx plertfolios is defined as change in their failueacaused
by interest rate fluctuations and/or change ofestes concerning future cash flows.

In previous reporting periods, revaluation of pasdd debt portfolios also included differences betw
actual payments and payments assumed for the mugdaseasuring the fair value. Since January 1%i20
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differences between actual payments and forecastd to measure the fair value are recognised under
“interest income adjusted for actual payments”.

This more precise definition does not cause anygésin previous years' results or any presentatianges
in the Group's financial statements. All specifigins were presented as components of revenue dein
purchase.

5. Accounting estimates and judgements

In order to prepare interim consolidated finanai@tements, the Management Board is required yooml
judgements, estimates and assumptions which affiecapplication of accounting policies and the regmb
amounts of assets, liabilities, income and costmse actual values may differ from these estimakés.
material assumptions underlying the estimates rbgdae Group and the accounting policies are ptegen

the most recent annual consolidated financial statts prepared as at December 31st 2010 and for the
financial year ended on that date.

Estimates and underlying assumptions are reviewieahocongoing basis. Changes in the accounting asm
are presented prospectively, starting from themtémpperiod in which the estimate is changed.

In the opinion of the Management Board, there ardacts or circumstances which could pose a sicpniti
threat to the consolidated Group members continaggoing concern. Therefore, these interim corateéns
consolidated financial statements have been prémare going concern basis.

6. Financial risk management

The principles of financial risk management arespneed in the most recent annual consolidated diahn
statements prepared as at December 31st 2010 anbHefdinancial year ended on that date. In 201, n
material changes have been introduced to the agiptodinancial risk management.

7. Business segments

The KRUK Group's core business comprises the m&stiing and collection of debt portfolios purchadsd
the Group companies, as well as debt portfolionaincial institutions and other clients. The KRWB¢oup

manages receivables of banks, loan brokers, irgUeasing companies, as well as debt portfolidardline

and mobile telecommunications operators, cable pgrators, digital TV operators, and of companiesnfr
the FMCG and B2B sectors. The Group focuses oiil detht owed to banks and relies on long-term ieest
with key accounts.

The Group operates in the Polish and Romanian risarke
The KRUK Group's operations are divided into tweoecoperating segments:

« Debt Purchase Segment, which comprises collecfiaielat portfolios purchased by the KRUK Group
companies,
» Credit Management Segment, which comprises feedbaskection of debt for other businesses.

The Group's operations are also divided into twonrgaographical segments:

« Poland, and
« Romania.

Operating segments
15
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PLN '000

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-Jun 30 Jan 1-Jun 30
2011 2010

123,854 74,461
102,383 51,162
20,075 22,241
1,396 1,058
53,052 41,191
39,058 27,461
12,392 12,436
1,602 1,294
70,802 33,270
63,325 23,701
7,683 9,805
(206) (235)
18,885 12,573
2,541 1,843
521 569
(1,218) (882)
(9,363) (1,259)
39,316 17,282
127 (210)
39,189 17,492
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Geographical segments

PLN '000

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-Jun 30 Jan 1-Jun 30
2011 2010

123,854 74,461
79,316 53,109
44 537 21,352
53,052 41,191
43,953 35,664
9,099 5,527
70,802 33,270
35,363 17,445
35,438 15,825
18,885 12,573
2,541 1,843
521 569
(1,218) (882)
(9,363) (1,259)
39,316 17,282
127 (210)
39,189 17,492
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8. Seasonal or cyclical changes in operations

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

9. Type and amounts of changes in estimates presenmtegrevious financial years,
with a material effect on the current period

Purchased debt portfolios

In the period covered by these financial statemexisenses incurred by the Group to purchase aetibjios
amounted to PLN 317,856 thousand (H1 2010 — PLRZBthousand), while cash recoveries amounted to
PLN 143,790 thousand (H1 2010 — PLN 87,647 thousand

PLN '000
Purchased debt portfolios as at Jan 1 2010 150,435
Purchase of debt portfolios at contractual price 193,975
Discount-adjusted purchase price (1,305)
Cash recoveries (197,939)
Revaluation of dehportfolios 10,360
Revenue from debt purchase 107,702
Purchased debt portfolios as at Dec 31 2010 263,228
Purchased debt portfolios as at Jan 1 2011 263,228
Purchase of debt portfolios at contractual price 315 137
Discount-adjusted purchase price (3032)
Cash recoveries (143,790)
Revaluation of delportfolios 7,038
Revenue from debt purchase 95,346
Purchased debt portfolios as at Jun 30 2011 533,927
PLN '000 Jun 30 2011 Dec 31 2011
Purchased debt portfolios
Bank loans, including: 479,009 226,033
- consumer loans 476,098 222,345
- car loans 2,128 2,570
- mortgage loans 783 1,118
Telecommunication bills 52,886 36,022
Cash loans (other than granted by banks) 448 462
Other 1,584 711
533,927 263,228
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10. 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( Continued operations

Jan 1-Jun 30 2011 Jan 1-Jun 30 2010

Revenue from debt purchase 102,38: 51,16:
Revenue from credit management 20,07t 22,24
Revenue from other products 1,20z 1,045
Revenue from sales of goods for resale and magerial 194 11
123,85¢ 74,46:
‘ Jan 1- Jan 1-
PLN "000 Jun 30 2011 Jun 30 2010
Interest income adjusted for actual payments 95,345 45,398
Revaluation of debt portfolios 7,038 5,764
102,383 51,162
Remeasurement of fair value of purchased debt portlios
PLN "00( Jun 30 2011 Jun 30 2010
Forecast revision 8,33( 5,66¢
Change caused by change of discount rate (1,292 10C
7,03¢ 5,76¢

Change in the fair value of assets due to remeammnehas been charged, in line with the adopteduating

policies, to the profit/loss for current period.
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Net finance expenses

PLN '000

Interest income on loans and receivables
Interest income on bank deposits

Interest on financial liabilities measured at ansed cost

Net foreign exchange gains/(losses)

Net finance expenses recognised in profit or loss

PLN '000

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

PLN '000

Exchange differences on translation of foreign apens

Attributable to:
Owners of the parent
Finance income recognised directly under other cetrgmsive income

Sale and purchase of property, plant and equipment

Jan 1-Jun 30 Jan 1-Jun 30
2011 2010

366 -

729 460

1,095 460

9,239 1,472

1,219 247

10,458 1,719

(9,363) (1,259)

Jan 1-Jun 30 Jan 1-Jun 30
2011 2010

1,095 460

9,239 1,472

Jan 1-Jun 30 Jan 1-Jun 30
2011 2010

(65) 100

(65) 100

(65) 100

In the reporting period, the Group did not make aigyificant purchases of property plant and egeipinor

intangible assets.
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Loans, borrowings and liabilities under finance leae

PLN '00(

Non-current liabilities

Jun 30 2011 Dec 31 2010

Secured loans and borrowings 32,11 10,02¢
Liabilities under debt securities (unsecured) 187,10¢ 65,67¢
Finance lease liabilities 2,15¢ 2,28¢
221,37: 77,99t

Current liabilities
Current portion of secured loans and borrowings 34,14 10,11(
Liabilities under debt securities 48,35¢ 31,25t
Current portion of finance lease liabilities 1,811 2,77¢
84,31( 44,14

Earnings per share

000 Jan 1-Jun 30 Jan 1-Jun 30
2011 2010

Number of ordinary shares as at J. 15,30¢ 15,77

Effect of share retirement and share issue 782 (353)

Weighted average number of ordinary shares asadQu 16,00 15,41¢

PLN

Earnings per share 2.4z 1.14

The value of diluted earnings per share equalsahes of basic earnings per share. There are norfawith a
dilutive effect on earnings per share. There arfaotwrs with a dilutive effect on earnings perrgha

11. The Group's material achievements or failures indfreporting period, along with the
most significant events related to such achievensemt failures

An important event in the Group's operations wa$Vacampaign targeted at indebted individuals. The
campaign was a continuation of activities initiabe@®010. It was run from February 16th to Marckst32011

on major nationwide and business TV channels. Timagoy objective was to encourage individuals with
debts to contact the KRUK Group, so as to concladeagreement on instalment-based repayment of the
amount owed.

21



The KRUK Group

12. 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 péesigperformance were investments in debt portfatiasle in
previous periods and in the reporting period. Takie of investments made in H1 2011 totalled PLN,336
thousand (H1 2010 — PLN 73,229 thousand).

As at June 30th 2011, the value of the Group'ssimvents in debt portfolios accounted for 89% oftss
Equity accounts for 35% of the financing of the Bys operations.

13. Issue, redemption and repayment of non-equity ampigy securities

On March 25th 2011, NS FIZ Prokura issued investneertificates. The fund issued 2,678,571 investmen
certificates (each with a value of PLN 6.72). Adlrtificates issued by NS FIZ Prokura are held byaf#al
S.a.r.l. of Luxemburg. The transaction was elirrédan consolidation.

On March 30th 2011, the Company issued unsecure@sS& bonds with a total value of PLN 30,000
thousand and the maturity of 24 months.

On April 7th 2011, the Company issued unsecureeSeétl and Series H2 bonds with a total value dfl PL
45,000 thousand and the maturity of 30 and 36 nspméspectively.

On April 28th 2011, NS FIZ Prokura issued investmeertificates. The fund issued 4,287,856 investmen
certificates (each with a value of PLN 6.67). Adlrificates issued by NS FIZ Prokura are held byaf#al
S.a.r.l. of Luxemburg. The transaction was elinédat consolidation.

On May 25th 2011, KRUK S.A. issued unsecured Setiesd Series 12 bonds with a total value of PLN
63,000 thousand and the maturity of 36 and 42 nspméspectively.

On June 2nd, 2011, NS FIZ Prokura issued investroertificates. The fund issued 10,014,523 investmen
certificates (each with a value of PLN 6.89). Adlrtificates issued by NS FIZ Prokura are held byaf#al
S.a.r.l. of Luxemburg. The transaction was elimédat consolidation.

On June 14th, 2011, NS FIZ Prokura issued invedtmertificates. The fund issued 14,277,539 inveatme
certificates (each with a value of PLN 6.99). Adriificates issued by NS FIZ Prokura are held byapgal
S.a.r.l. of Luxemburg. The transaction was elimédat consolidation.

In Q2 2011, KRUK S.A., as the issuer of Series Gids issued in 2010, and Series G2, Series H1Sands

H2 bonds issued in 2011, executed agreements witle f the Bondholders, concerning a change to a
covenant defined in the Information Memorandum. Thange involves an increase in the maximum Debt
Ratio from 1.75 or 2.2 (depending on the seriekapfds) to 2.5. In addition, the Issuer undertoolntoease

the interest rate margin on the bonds by 0.5 gpapnum in the periods when the Debt Ratio exc2ets

22



The KRUK Group

14. Dividend paid out (or declared)

In the reporting period, Kruk S.A. did not pay auty dividend or declare any dividend payment.

15. Events subsequent to the balance-sheet date, ratlosed in these financial statements,
but potentially having a material bearing on the Gup's future performance

On July 5th 2011, KRUK S.A. issued unsecured Sd8dsonds with a total value of PLN 17,000 thousand
and the maturity of 42 months.

On July 11th 2011, KRUK S.A. issued unsecured Setleand J2 bonds with a total value of PLN 21,000
thousand.

On July 29th 2011, KRUK S.A. purchased debt padfobn the Romanian market:

- from PIRAEUS BANK ROMANIA S.A., with an aggregapar value as at July 1st 2011 equivalent to PLN
57m (translated at the mid exchnage rate quotetidilational Bank of Poland for July 1st 2011).

In Q3 2011, KRUK S.A., as the issuer of Series Gids issued in 2010, and Series G2, Series H1Sarids

H2 bonds issued in 2011, executed agreements tdthramaining Bondholders, concerning a change to a
covenant defined in the Information Memorandum. Thange involves an increase in the maximum Debt
Ratio from 1.75 or 2.2 (depending on the serieBarfds) to 2.5. In addition, the issuer undertoolntoease

the interest rate margin on the bonds by 0.5 gpapnum in the periods when the Debt Ratio exc2ets

The agreements disclosed in the section of thesadial statements concerning events which occlmréds
year prior to the reporting date (June 30th 20amhyl agreements referred to in this section abowepdee
agreements executed with all of the BondholdeiSasfes G1 bonds issued in 2010, and Series G&s3eti,
and Series H2 bonds issued in 2011.

16. Changes in contingent liabilities or contingent ass subsequent to the end of the
previous financial year

On January 19th 2011, Kruk S.A. and Alior Bank SsRecuted an annex to the payment guarantee agneeme
guaranteeing Kruk S.A.'s payments under the agneefoethe lease of office space at ul. Legnickafrfeén
Legnicka Business House Sp. z 0.0. The guaranteeyraing to EUR 167 thousand, is valid until Jaguar
24th 2012. The guarantee is secured with a depb§itN 440 thousand and a power of attorney to KRUK
S.A. accounts held with Alior Bank S.A.

On February 25th 2011, Kruk S.A. and Towarzystwoetfiieczé Europa S.A. executed an insurance
guarantee agreement guaranteeing proper perfornnE&UK S.A. of its obligations under the agreemen
for the lease of office space at Wroctawski ParknBsu 2, complex B1A at ul. Wotowska 4. The amaint
the guarantee, which is valid until February 24012, is EUR 94.6 thousand. The guarantee is seeuithdh
blank promissory note issued by Kruk S.A.
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Piotr Krupa
President of the Management Bo

Urszula Okarma
Member of the Management Bo.

Katarzyna Raczkiewicz
Person responsible for
the accounting records

Wroctaw, August 29th 2011

Rafat Janiak Agnieszka Kutton
Member of the Management Board Member of the Management Board

Iwona Stomska Michat Zasgpa
Member of the Management Board Member of the Management Board
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IV.  Auditor’s report from the review of interim condensed separate financial statements for
the period January 1st—June 30th 2011

AUDITOR’S REPORT ON THE REVIEW OF
THE INTERIM FINANCIAL INFORMATION
OF KRUK S.A.
FOR THE PERIOD JANUARY 1ST — JUNE 30TH 2011

To the Shareholders of Kruk S.A.,
Introduction

We have reviewed the attached condensed sepasstensnt of financial position of Kruk S.A., registe
office at ul. Legnicka 56, Wroctaw, Poland, preghes at June 30th 2011, and the consolidated statewh
comprehensive income, consolidated statement ofgesain equity and consolidated statement of dasisf
for the period of six months then ended, as welth&s notes to the condensed interim separate fimanc
statements (“condensed interim separate finantiatration”).

The Management Board of Kruk S.A. was responsibietife preparation and presentation of the condense
interim separate financial information in accordanweith the requirements of International Accounting
Standard 34 “Interim Financial Reporting” (“IAS 34'0ur responsibility was to review the condensgdrim
separate financial information and present our lemmns.

Scope of the review

Our review was performed in accordance with Pofisdndard on Auditing No. 3General principles of
review of financial statements/condensed finansatements and provision of other assurance sesvaned
International Standard on Review Engagements 2&RE¥iew of Interim Financial Information Performeg b
the Independent Auditor of the EntitA review of interim financial information invoks making inquiries, in
particular of persons responsible for financial amdounting matters, and performing analytical atiter
review procedures. The scope and method of a rediffer substantially from the scope and methodcof
audit conducted in accordance with Internationan8ards on Auditing and consequently a review chogs
enable us to obtain assurance that we would beewvaee of all significant matters that might be idfeed in
an audit. Accordingly, we do not express an aygiition on the attached financial infromation.

Conclusion

Based on our review, nothing has come to our atterthat causes us to believe that the attachedermed
interim separate financial information as at Ju@th 2011 and for the six months then ended hadbeen
prepared, in all material respects, in accordaritetive requirements of IAS 34.

On behalf of KPMG Audyt Spotka z ogranicazon
odpowiedzialnécia sp. k.

registration number: 3546

ul. Chtodna 51, 00-867 Warsaw

Qualified auditor No. 90100 Qualified auditor No. 10615
Karol Wolniakowski Janusz Charytonowicz,

Limited Partner, Proxy
Wroctaw, August 29th 2011
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V. Condensed interim separate financial statements fahe period

from January 1st to June 30th 2011

Condensed interim separate statement of financiabgion

As at Jun 30 2011
PLN '00(

Assets

Non-current assets
Property, plant and equipment
Intangible assets
Investments in subsidiary undertakings
Deferred tax assets

Total non-current assets

Current assets
Inventories
Purchase of debt portfolios
Other current investments
Trade receivables
Loans advanced
Other receivables
Prepayments and accrued income
Cash and cash equivalents
Total current assets

Total assets

Equity and liabilities
Equity
Share capital
Share premium account
Other capital reserves
Retained earnings

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, attier financial liabilities
Trade and other payables
Employee benefits payable

Total current liabilities

Total liabilities

Total equity and liabilities

Jun 30 2011 Dec 31 2010

8,64¢ 8,511
4,66¢ 4,79€
371,93 133,00
2,90 3,007
388,15 149,32
382 377
45,20¢ 18,63
74 -
23,24 29,75
3,09t 5,82
4,991 1,51z
1,17 1,65¢
6,08¢ 8,50¢
84,26t 66,25
472,41 215,58
16,90 15,30
44,97+ 5,30¢
2,47t 2,96
45,75¢ 43,80+
110,10 67,38
221,11 77,86(
221,11 77,86(
84,18 44,04¢
44,46 14,82
12,55 11,46
141,20 70,33:
362,31! 148,19
472,41 215,58
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Condensed interim separate statement of comprehangicome
For the reporting period Jan 1-Jun 30 2011

PLN '00(
Jan 1-Jun 30 Jan 1-Jun 30
2011 2010

Revenue 33,55: 31,91:
Other operating income 676 50¢
Cost of goods for resale and materials sold 222 4
Salaries and wages and other employee benefits 26,19¢ 19,85¢
Depreciation and amortisation 2,10¢ 1,487
Contracted services 10,36( 10,527
Other operating expenses 8,77t 7,772
47,66« 39,64¢
Operating loss (13,436 (7,228)
Finance income 24,75 9,07
Finance expenses 9,26¢ 4,31¢
Net finance income 15,48¢ 4,75¢
Pre-tax profit/(loss) 2,05: (2,470)
Income tax 10z (244)
Net profit/(loss) for the period 1,951 (2,226)
Total comprehensive income for the period 1,951 (2,226)

Earnings (loss) per share
Basic (PLN) 0.1z (0.14)
Diluted (PLN) 0.1z (0.14)
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Condensed interim separate statement of changesquity

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

Equity as at Jan 1 2010

Comprehensive income for the period

Net profit for the perio

Contributions from and distributions to owners
- Retirement of treasury shares

Total equity as at Jun 30 2010

Equity as at Jan 1 2010

Comprehensive income for the period
Net profit for the perio

Contributions from and distributions to owners
- Share-based payments

- Issue of shares (unregistered)

- Retirement of treasury shares

Total contributions from and distributions to
owners

Total equity as at Dec 31 2010
Equity as at Jan 1 2011

Comprehensive income for the period
Net profit for the perio

Contributions from and distributions to owners
- Registration of treasury shares

- Issue of shares

Total contributions from and distributions to
owners

Total equity as at Jun 30 2011

Share Share premium  Other capital Retained Total
capital account reserves earnings equity
15,77 9,79¢ 2,21¢ 39,53( 67,31«
- - - (2,226 (2,226)
(454, (4,419 - - (4,873)
15,31} 5,37¢ 2,21¢ 37,30¢ 60,21¢
15,77 9,79¢ 2,21¢ 39,53( 67,31«
- - - 4,274 4,274
- - 257 - 257
- - 497 - 492
(462 (4,487 - - (4,949
(462 (4,487 74¢ - (4,200)
15,30¢ 5,30¢ 2,961 43,80 67,38¢
15,30¢ 5,30¢ 2,961 43,80« 67,38¢
- - - 1,951 1,951
1,591 - (492 - 1,09¢
- 39,66¢ - - 39,66¢
1,591 39,66¢ (492 - 40,76¢
16,90( 44,97 2,47¢ 45,75 110,104
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Condensed interim separate statement of cash flows

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

Cash flows from operating activities

Net profit for period
Adjustment
Depreciation of property, plant and equipment
Amortisation of intangible assets
Net financeincome
(Gain)/ loss on sale of property, plant and equipime
Income tax

Change in financial assets at fair value througffipor loss
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 provided byoperating activities

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

Repayment of loans advanced
Net cash used innvesting activities

Cash flows from financing activities
Proceeds from bond issue
Proceeds from issue of shares floated on stockaengeh
Increase in loans and borrowings
Repayment of loans and borrowings
Payments under finance lease agreements
Retirement of treasury shares
Interest paid
Net cash provided byfinancing activities

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

Jan 1-Jun 30 Jan 1-Jun 30

2011 2010
1,951 (2,226)
1,301 95k
80¢ 532
(15,503) (4,891)
26 18¢
102 (244)
(26,628) 10,22¢
(5) 192
6,96¢ (4,702)
477 (1,544)
30,11 765
1,01¢ 231
(414) 531
211 9
432 34E
(6,902) (1,837)
- 77
20,00( 7.8%
7,00( -
(1,606) (1,223)
(244,984) (16,381)
9,02t 544
(217,035) (10,640)
138,00 33,35(
40,76¢ -
86,41 4,917
(40,400) (20,653)
(1,790) (1,855)
- (4,873)
(8,582) (2,781)
214,40« 8,10¢
(2,420) (2,526)
8,50¢ 9,82¢
6,08¢ 7,30:
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Notes to the condensed interim consolidated finan@tatements

1. Company details

Company name
Kruk Spotka Akcyjna (“Kruk S.A.” or the “Company™)

Registered office
ul. Legnicka 56
54-204 Wroctaw

Registration in the National Court Register:

District Court for Wroctaw-Fabryczna in Wroctaw, Ylommercial Division of the National Court Register
ul. Grabiszyiska 269, 53-235 Wroctaw, Poland

Date of entry: September 7th 2005

Entry number: KRS 0000240829

Business profile
The business of the Parent Undertaking and itsidiabigs consists primarily in the restructuringlaecovery
of debts purchased by the Group companies and Helaitdy financial institutions and other clients.

The Company also provides loans to private indiaislu

2. Period covered by the financial statements

The reporting period starts on January 1st 2011eamt$ on June 30th 2011, while the comparativeogeri
starts on January 1st 2010 and ends on June 3Qth 2le separate statement of financial positios wa
prepared as at June 30th 2011, while comparatiteevelzs presented as at December 31st 2010.

3. Statement of compliance

These condensed interim separate financial statsmeere prepared in accordance with IAS I1Bterim
Financial Reportingnd the accounting standards applicable to inténancial statements and approved by
the European Union, published and effective dutivegpreparation of these financial statements.

These financial statements do not contain all mftion required to prepare annual financial statesand
therefore should be read in conjunction with thademsed interim consolidated financial statemehthe
Group for the period January 1st-June 30th 201ivels as in conjunction with the separate financial
statements of Kruk S.A. and consolidated finarstialements of the Group prepared as at Decembe2@16
and for the financial year ended on that date.

These condensed interim separate financial statsmeare approved by the Management Board ("the
Management Board") of the Company on August 291120

The data contained in these condensed interim a&epénancial statements is presented in the Palisty
(PLN), rounded to the nearest thousand.
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4. Accounting estimates and judgements

In order to prepare interim separate financialest@nts, the Management Board is required to rely on
judgements, estimates and assumptions which affiecapplication of accounting policies and the regmb
amounts of assets, liabilities, income and costmse actual values may differ from these estimakés.
material assumptions underlying estimates madé&yompany and the accounting policies are predémte
the most recent consolidated annual consolidatethiial statements prepared as at December 318ta2{0il

for the financial year ended on that date.

Estimates and underlying assumptions are reviewieahocongoing basis. Changes in the accounting a&m
are presented prospectively, starting from themtémpperiod in which the estimate is changed.

In the opinion of the Management Board, there ardacts or circumstances which could pose a sicpniti
threat to the Company continuing as going concéherefore, these interim condensed separate fialanci
statements have been prepared on a going concgm ba

5. Other explanatory information

These condensed semi-annual separate financiairg&ats should be read in conjunction with the cnseé
interim consolidated financial statements of thellkRGroup prepared as at June 30th 2011 and fgpehed
January 1st—June 30th 2011.

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

Urszula Okarma Iwona Stomska Michat Zasgpa
Member of the Management Bo. Member of the Management Board Member of the Management Board

Katarzyna Raczkiewicz
Person responsible for
the accounting records

Wroctaw, August 29th 2011
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VI. Report on the operations

1. Effects of changes in the structure of the Groupncluding through business
combinations, acquisitions or divestments of Groumdertakings, long-term investments,
division, restructuring, and discontinued operatien

On January 17th 2011, KRUK S.A. established a{siatk company under the name of KRUK Towarzystwo
Funduszy Inwestycyjnych S.A., whose share capitadunts to PLN 1m, of which PLN 250 thousand was
paid up. The scope of the Company's businessdeslu

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

The Company was registered in the National Cougisfer on May 16th 2011.

On February 9th 2011, a PLN 491 thousand shardéatapcrease at the Parent Undertaking was register
effected pursuant to the General Shareholders hMggtiesolution of December 9th 2010.

On April 13th 2011, KRUK S.A. acquired 100% of tlgares in Czech company Reberifa s.r.0., whose shar
capital amounts to CZK 200,000. The company's naag subsequently changed to KRUK International
S.r.o. The goodwill was PLN 138. The acquisitiorntted Czech company is a part of the process ofiagte
the Czech debt collection market by the KRUK Group.

On April 20th 2011, the General Shareholders MgethSecapital Polska Sp. z 0.0. of Warsaw resoteed
purchase one share with a value of PLN 1 thousemm CDZ 7 and to reduce its share capital through
retirement of one treasury share. Upon retireménih@ share and registration of the share capieatahse,
KRUK S.A. will remain the only shareholder in SeitalPolska Sp. z 0.0. of Warsaw.

2. Management Board’s position on the feasibility of emting 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.
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3. Shareholders holding, directly or indirectly througsubsidiaries, 5% or more of the
total vote at the General Shareholders Meeting bétCompany as at the date of the report,

as well as changes in the ownership of major holggof the Company shares after the
release of the issue prospectus

As at the date of publication of the issue prospeas

% of the total vote at
0,
Shareholder Number of shares % of thg share Number of votes the General
capital held

Shareholders Meeting

Polish Enterprise
Fund IV 1209
Orange Street,

Wilmington, County 12,396,550 78.46 12,396,550 78.46
of New Castle, State

of Delaware, the
United States

Piotr Krupa 2,655,790 16.81 2,655,790 16.81

As at the date of the report

% of the total vote at
0,
Shareholder Number of shares % of the share Number of votes

caital held the General
P Shareholders Meeting

Polish Enterprise
Fund IV 1209
Orange Street,

Wilmington, County 4,196,550.00 24,83 4,196,550.00 24.83
of New Castle, State

of Delaware, the
United States

Piotr Krupa 2,655,790 15.71 2,655,790 15.71
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4. Members of the management or supervisory staff hotdthe Company shares or rights
to the Company shares as at the date of releaseth&f quarterly report, including
information on changes in their holdings after theelease of the issue prospectus

Number of shares held

Name Position as at Aug 22 2011
Piotr Krupa President of the Management Board 2 /885
Rafat Janiak Member of the Management Board 91a8id052,840 (indirectly)
Urszula Okarma Member of the Management Board BI10,3
Agnieszka Kulton Member of the Management Board ,A20
Iwona Stomska Member of the Management Board 49,600
Michat Zagpa Member of the Management Board 8,000

To the best of the Management Board's knowledgee b the Supervisory Board members holds any ftssue
shares.

The Management Board is not aware of any change®iholdings of Company shares by the managennent o
supervisory staff in the period from the publicatiate of the prospectus to the date of this report

5. Court, arbitration or administration proceedings

Proceedings where the value of the claim exceeds24@f the Issuer's equity

Purpose of the proceedin Va!ue of the Date instigated Parties to the proceeding&ruk S.A.'s position
claim [PLN]
Action for rescission of Brought by: RGIANU The Company believes
claim assignment POIAC PETRIGA the claim to be without
agreement between BCR Against:BANCA merit and expects it to
and Secapital * COMERCIALA be dismissed in its
ROMANA entirety. Under
SECAPITAL SRL Romanian law, the
KRUK plaintiff has no
INTERNATIONAL SRL substantivdaw basis t
request that the debt
transfer agreement
executed between BC
PLN and Secapital s. ar.l.
328,548,731.26 ~ Yan 252011 invalidated in Gourt,

and therefore their
request cannot be
granted. Moreover,
given the provisions of
the debt transfer
agreement, the
representations of the
debt seller, and
provisions of
Romanian law, it
would not be possible
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for the plaintiff to
succesfully claim that
the transfer of debt
should be invalidated.

Bankruptcy proceedings NSFIZ PROKURA- PascaThe Company expects
concerning Pascal PLN Construction sp. z 0.0. w to recover a small
Construction Sp. z 0.0. w 18,209,415.90 Jan 25 2006 upadigci (in bankruptcy) fraction of the claim
upadigci (in bankruptcy)

Proceedings with the largest value of the claim, n@xceeding 10% of the Issuer's
equity

cases involving potential liabilities — three largst cases

Purpose of the Value of the claim Parties to the

proceedings [PLN] Date instigated proceedings Kruk S.A.'s position

Action for payment as
compensation for allege
infringement of personal
rights

The Company believes the claim
%o be without merit and expects it
to be dismissed in its entirety

Brought by Ewa Sierk

PLN 200,000.00 Sep 27 2010against KRUK S.A.

The Company believes the claim
to be without merit and expects it
to be dismissed in its entirety; the

Brought by Beata claim has been dismissed by the

PLN 200,000.00 Jan 15 2010 Ostrowska against  court d second instance. The ca

KRUK S.A. judgement is final, however, tl
proxy of the opposing party
announced lodging a cassation
complaint.

Action for payment as
compensation foallegec
infringement of personal
rights

. Brought by Beata
ACt'On for declaratory Kalinska against Lukas
Jufdgement ar:_d p?yme Bank (NS FIZProkura
of compensation for

alleged infringement of ~ PLN 100,000.00 Oct 22 2009 ;v:ﬁisil;r;wg?:teﬁeto
personal rights, and for proceedings undett
publication of the court" 1941 of thecode of '

judgemer o
Jucg Civil Procedure)

The Company believes the claim
to be without merit and expects it
to be dismissed in its entirety
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cases involving potential receivables — three majarases

Value of the
claim [PLN]

Purpose of the
proceedings

Date instigated Parties to the proceedings

Kruk S.A.'s position

Bankruptcy proceeding?_,LN

concerning SM
WSPOLPRACA * 6,255,937.08

NSFIZ PROKURA-
SPOLDZIELNIA
Jun 272002 \ e sz ANIOWA

WSPOLPRACA

The Company's claim was
satisfied in part and no further
payments are expected to be
awarded by the court.

Bankruptcy proceeding?bl_N
concerning SM SAMI
SWO * 5,068,075.17

NSFIZ PROKURA- SM

Feb 14 2000 SAMI SWOI

Bankruptcy proceedings are
pending; the Company is awaiti
a bankruptcy plan to be drawn up.

Bankruptcy proceedings
concerning LCF

: PLN
SPOLKA AKCYJINA W
UPADLOSCI (IN 1,333,628.00
BANKRUPTCY) *

NSFIZ PROKURA- LCF

The bankruptcy proceedings are
pending; the total amount of
receivables is PLN 3,176,321.72,

Feb 6 2010 Spoétka Akcyjna w upadkei however, the claim was filed for

(in bankruptcy)

PLN 1,333,628; the Company
does not expect to recover the
claimed amount.

The cases described above are cases with the tla@es of claims from among all court proceedings
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 opeggprocedures, and the related risk is takenaetmunt in

the fair value measurement.

(*) Value of the claim refers to the nominal valoledebt, which was acquired by the Group for atfcacof

that value.
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6. Related-party transactions concluded by the Paremidertaking
Transactions of the Parent Undertaking with subsidaries as at June 30th

2011

Balance of liabilities, receivables and loans asthé balanc-

sheet dat

PLN '00(

Secapital Luxemburg 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 & Sileo

Sp. k.

KRUK International S.r.l.
Rejestr Dhinikéw ERIF BIG S.A.

NFIZ PROKURA

NFIZ PROKULUS

CDZ7 Sp. z o.0.

Revenue from mutual transactiol

PLN '00(

Secapital Luxemburg S.a.r.|

KRUK Corporate Sp. z o.0.

Polski Rynek Dtugéw Sp. z o.0.

Secapital Polska Sp. z o.0.

Kancelaria Prawna RAVEN Krupa & Sieo Sp. k.
KRUK International S.r.l.

Rejestr Dhinikéw ERIF BIG S.A.

NFIZ PROKURA

NFIZ PROKULUS

Costs of mutual transactions

PLN '00(

KRUK Corporate Sp. z o.0.

Kancelaria Prawna RAVEN Krupa & Sieo Sp. k.
KRUK International S.r.l.

Rejestr Dhinikéw ERIF BIG S.A.

Interest accrued or

Liabilities Receivables Loans advanced loans advanced
10,49¢ - - -
38 - - -
- 292 - 272
6 8 - -
304 1,50¢: - -
- 1,97: 1,557 48
2 3 - -
1,26¢ 13,57: - -
- 6 - -
12,11t 17,35¢ 1,557 321

Revenue from salesRevenue from sales

of materials and

services

of debt collection

services

Interest and
dividends

60:<

75

117
9,60(
24

20,00(¢

3,652
48

10,42(

23,70(

Purchase of debt collection
services

18E
1,43
127
237

1,98¢
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Other transactions

Share capital increase

Secapital S.a.r.| 74,998
KRUK International S.r.l. 945
75,943

7. Sureties or guarantees for repayment of loans orfeavings issued by KRUK S.A. or its
subsidiary undertaking

In the reporting period, neither KRUK S.A. nor aaff the KRUK Group companies issued sureties or
guarantees for repayment of loans or borrowingsther business entities.

8. Other information relevant for the assessment ofetlstaffing levels, assets, financial
standing and financial performance, or changes imy of the foregoing, and information
relevant for the assessment of the Company’s apild meet its liabilities

In the Company's opinion, there is no informatiasther than the information disclosed above - @hefor
the assessment of the staffing levels, assetsdialastanding and financial performance of KRUK Sor the
KRUK Group, or for the assessment of the Compamytee Group's ability to meet their liabilities.

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

On March 30th 2011, the Extraordinary General Sta@ders Meeting of KRUK S.A. adopted resolutions on
defining the rules for an incentive scheme to belémented in the years 2011-2014, on a conditimtatase

in the Company’s share capital and issue of syttgani warrants, with the existing shareholders™-@neptive
rights waived in full with respect to shares iss@edpart of the conditional share capital increase in
connection with the subscription warrants, on amaamds to the Articles of Association, and on adoptf
the consolidated text of the Articles of Associatio

10. Representation of the Management Board

These condensed interim consolidated financiagéstants and comparative data were prepared in canggli
with the applicable accounting standards and giveue, fair and clear view of the Issuer Group’seds,
financial standing and financial performance, angrésents a true picture of the development, aehents
and standing of the Group, including the descriptibthe key risks and threats.

The qualified auditor of financial statements thaviewed the interim condensed consolidated fir@nci
statements was appointed in compliance with agpkctaws, and met the conditions required to issne
impartial and independent review report, in accocgawith the applicable laws and professional steotel
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Piotr Krupa
President of the Managent Board

Urszula Okarma
Member of the Management Bo.

Wroctaw, August 29th 2011

Rafat Janiak Agnieszka Kutton
Member of the Management Board Member of the Management Board

Iwona Stomska Michat Zasgpa
Member of the Management Board Member of the Management Board
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