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INTRODUCTION

Legal basis:
Art. 87.10 of the Regulation of the Minister of Ritce on current and periodic information to be ishield by
issuers of securities and the conditions for etpgatment of information required by law of a noember state

of 19 February 2009 (Journal of Laws of 2009, Ng.ieem 3025).

1. CONSOLIDATED FINANCIAL HIGHLIGHTS
Selected financial data of the IDMSA BH Group
PLN '000 PLN '000 EUR’000 EUR’000
Jan-Dec 2010 | Jan-Dec 2009 | Jan-Dec 2010 | Jan-Dec 2009
1 | Revenue from core activities 166,814 138,331 41,704 31,869
2 | Operating profit/(loss) 76,536 49,948 19,134 11,507
3 | Gross profit/(loss) 62,961 50,874 15,740 11,720
4 | Net profit/(loss) 45,802 40,890 11,451 9,420
5 | Net profit attributable to shareholders of the pare 44,099 39,470 11,025 9,093
6 | Net profit attributable to minority interests 1,703 1,420 426 327
7 | Net cash provided by/(used in) operating activities 26,334 -30,168 6,584 -6,950
8 | Net cash provided by/(used in) investing activities -96,160 18,282 -24,040 4,212
9 | Net cash provided by/(used in) financing activities 131,052 6,948 32,763 1,601
10| Total net cash flows 61,226 -4,938 15,307 -1,138
Net profit/(loss) attributable to ordinary sharetets
11| of the undertaking 44,099 39,470 11,025 9,093
12 | Weighted average number of ordinary shares 218586, 171,851,633 218,176,856 171,851,633
13| Net earnings per ordinary share (PLN and EUR) D.20 0.23 0.05 0.05
14 | Diluted number of shares 218,176,856 218,176,856 218,176,856 218,176,856
15| Diluted net earnings per ordinary share g.20 0.18 0.05 0.04
As at As at As at As at
31 Dec2010 | 31Dec2009 | 31Dec2010 | 31 Dec 2009

19| Total assets 1,291,846 1,031,772 326,199 251,149
20| Current liabilities, including: 489,032 297,429 123,484 68,017
21| liabilities to clients 119,180 65,915 30,094 16,045
22| Non-current liabilities 55,778 41,671 14,084 10,143
23| Provisions for liabilities 30,585 25,118 7,723 6,114
24| Equity 715,930 663,596 180,777 161,530
25| Share capital 21,818 21,818 5,509 5,311
26 | Number of shares 218,176,856 218,176,856 218,176,856 218,176,856
27| Book value per share (PLN and EUR) 3.28 3.04 0.83 0.74
28| Diluted number of shares 218,176,856 218,176,856 218,176,856 218,176,856
29| Diluted book value per share (PLN and EUR) 3.28 3.04 0.83 0.74
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Selected data from separate financial statements

PLN '000 PLN '000 EUR’000 EUR’000
Jan-Dec 2010 | Jan-Dec 2009 | Jan-Dec 2010 | Jan-Dec 2009
1 | Revenue from brokerage activities 57,612 41,417 14,403 9,542
2 | Operating profit/(loss) 29,461 16,156 7,365 3,722
3 | Gross profit/(loss) 38,723 26,375 9,681 6,076
4 | Net profit/(loss) 30,741 21,712 7,685 5,002
5 | Net cash provided by/(used in) operating activities 38,870 -18,449 9,718 -4,250
6 | Net cash provided by/(used in) investing activities -91,098 9,188 -22,775 2,117
7 | Net cash provided by/(used in) financing activities 105,641 -1,989 26,410 -458
8 | Total net cash flows 53,413 -11,250 13,353 -2,592
Net profit/(loss) attributable to ordinary sharetet of the

9 | undertaking 30,741 21,712 7,685 5,002
10 | Weighted average number of ordinary shares 218586, 171,851,633 218,176,856 171,851,633
11 | Net earnings per ordinary share (PLN and EUR) D.14 0.13 0.04 0.03
12 | Diluted number of shares 218,176,856218,176,856 218,176,856 218,176,856
13 | Diluted net earnings per ordinary share g.14 0.10 0.04 0.02

As at As at As at As at

31Dec2010 | 31Dec2009 | 31Dec2010 | 31 Dec 2009

17| Total assets 1,055,252 828,529 1,055,252 201,677
18| Current liabilities, including: 355,742 187,939 355,742 45,747
19/ liabilities to clients 118,986 63,176 118,986 15,378
20| Non-current liabilities 20,893 3,000 20,893 730
21| Provisions for liabilities 23,719 17,726 23,719 4,315
22| Equity 654,377 619,258 654,377 150,737
23| Share capital 21,818 21,818 21,818 5,311
24| Number of shares 218,176,856 218,176,856 218,176,856 218,176,856
25| Book value per share (PLN and EUR) 3,00 2.84 3.00 0.69
26| Diluted number of shares 218,176,856218,176,856 218,176,856 218,176,856
27| Diluted book value per share (PLN and EUR) 3.00 2.84 3.00 0.69

The profit and loss account items were translatéd EUR using an average of exchange rates quotettieb
National Bank of Poland prevailing for the last @dyeach month:
for 12 months of 2010 - PLN 4.0000,
for 12 months of 2009 - PLN 4.3406.

The balance-sheet items were translated usingh® &change rate quoted for:
31 December 2010 - PLN 3.9603,
31 December 2009 - PLN 4.1082.
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2. STRUCTURE OF THE IDMSA BH GROUP, WITH UNDERTAKINGS INCLUDED IN
CONSOLIDATION

2.1. Consolidated Undertakings Forming the IDMSA BH Group

As at 31 December 2010, all subsidiary and asstiandertakings forming the IDMSA Brokerage Houseup
were included in consolidation. Section 14.7 ofstheondensed consolidated financial statementsfisgelscow
individual undertakings are included herein.

2.2. Parent Undertaking

Dom Maklerski IDM S.A. (hereinafter “IDMSA BH”) with registered office iKrakow, at Maty Rynek 7, 31-
041 Krakow, entered into the Register of Entrepuenenf the National Court Register under KRS ey
0000004483, Registry Court: District Court for KeakSrodmiescie in Krakow, XI Commercial Division of the
National Court Register.

The share capital of IDMSA BH amounts to PLN 21,88%.60 and is divided into 218,176,856 (two huddied
eighteen million, one hundred and seventy-six thads eight hundred and fifty-six) shares with a yalue of
PLN 0.10 per share.

Management Board
As at 31 December 2010, the Management Board wapased as follows:

= Grzegorz Leszcaski - President of the Management Board,
= Rafat Abrataski - Vice-President of the Management Board.

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan

Supervisory Board

As at 31 December 2010, the Supervisory Board wagosed as follows:

= Henryk Leszczyski - Chairman of the Supervisory Board,

= Antoni Abrataski - Member of the Supervisory Board,

=  Wiadystaw Bogucki - Deputy Chairman of the SupesrysBoard,
= Andrzej Szumaski - Member of the Supervisory Board,

= Adam Szyszka - Member of the Supervisory Board,

= Dariusz Maciejuk - Member of the Supervisory Board,

= Jarostaw Dziewa - Member of the Supervisory Board.

On 27 January 2011, Mr Bogucki resigned from atmosbf the Deputy Chairman of the Supervisory Bbar
The report for Q3 2010 contained erroneous infoionab the effect that Mr Dziewa'’s term of officadexpired
on 30 June 2010, whereas the term expires on 392Ml. In consequence, as at the end of Q4 201Dz\@wa
continued to be the member of the Supervisory Board

As at the date of the publication of this Repdrg tomposition of the Supervisory Board did notngjea

Proxies

As at 31 December 2010, IDMSA BH’s proxies were:

= Piotr Derlatka - Proxy,
= tukasz Jagielo - Proxy.
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As at the date of the publication of this Repdrg &bove persons continued to act as proxies

2.3. Subsidiary Undertakings — Directly Controlled by IDMSA BH

Electus S.A.with registered office in Lubin, at ul. Stowiska 17, 59-300 Lubin, entered into the Register of
Entrepreneurs of the National Court Register ukd®® entry No. 0000156248; Registry Court: Distfiaturt for
Wroctaw-Fabryczna in Wroctaw, VI Commercial Divisiof the National Court Register. The company’sresha
capital amounts to PLN 960,916.00 (nine hundredsaxtg thousand, nine hundred and sixteen zioty @Q) and

is divided into 9,609,160 (nine million, six hundrand nine thousand, one hundred and sixty) beshiames with

a par value of PLN 0.10 (ten grosz) per share.

IDMSA BH holds 9,609,160 (nine million, six hundradd nine thousand, one hundred and sixty) Ele8tAss
bearer shares with a par value of PLN 0.10 (tesZ)rper share, which represents a 100% share icothpany’s
share capital and in the total number of votetsaBeneral Shareholders Meeting.

Management Board

As at 31 December 2010, the Management Board wapased as follows:

= Jacek Ryski - President of the Management Board,
=  Wioleta Btochowiak - Vice-President of the ManagemBoard.

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan

Supervisory Board

As at 31 December 2010, the Supervisory Board wagosed as follows:

= Grzegorz Leszcagki - Chairman of the Supervisory Board,
= Rafat Abrataski - Member of the Supervisory Board,
= Waldemar Falenta - Member of the Supervisory Board
= tukasz Jagielo - Member of the Supervisory Board,
= Tadeusz Duszski - Member of the Supervisory Board,
=  Michat Kornatowski - Member of the Supervisory Bia

= Zdzistaw Piekarski - Member of the Supervisory Bba

As at the date of the publication of this Repdrg tomposition of the Supervisory Board did notngjea

Proxies

As at 31 December 2010, the company’s proxies were:

=  Andrzej Klimek - Director of Legal Division,
= Joanna Kucharewicz - Director of Agreements andugténs Division,
= Aneta Urlych - Chief Accountant, Deputy Chief Fcéal Officer.

On 5 January 2011, the Management Board resolvezttdl the proxy of Ms Urlych.

As at 31 December 2010, Electus S.A. held a 100&esim Electus Project B Sp. z 0.0 and a 1.49%eshmar
Electus Project A Sp. z o.0.

As at the end of Q3 2010, Electus S.A. held a 180%e in Electus Project A Sp. z 0.0. In Decemi®d102 the
Registry Court registered the share capital inaeéa<lectus Project A Sp. z 0.0.; in consequeBtegtus S.A.
lost control over the company. As at 31 Decembdi02E&lectus S.A. held 1.49% of shares in Electugelet A
Sp. z 0.0. On 20 January 2011, Artis Sp. z o.msfeared all its shares in Electus Project A Sp.a to Electus
S.A. As a result of the transaction, Electus Seyained the full control over the company.
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Idea Towarzystwo Funduszy Inwestycyjnych S.A(hereinafter “Idea TFI”) with registered office Warsaw, at
ul. Zlota 59, 00-120 Warsaw, entered into the Regisf Entrepreneurs of the National Court Regiatater KRS
entry No. 0000009046; Registry Court: District Cofor the capital city of Warsaw in Warsaw, Xl Carercial
Division of the National Court Register.

As at 30 September 2010, the company’s share tapitaunted to PLN 2,986,200.00 (two million, ningntdred

and eighty-six thousand, two hundred zioty 00/18@Y was divided into 140,000 (one hundred and forty
thousand) shares with a par value of PLN 21.33r(tyvene ztoty 33/100) per share.

The Extraordinary General Shareholders Meeting &eptember 2010 adopted Resolution No. 2/2010 en th
consolidation and division of Idea TFI's shares amdamendments to the Articles of Association, pan$ to
which it was resolved:

to consolidate Idea TFI's shares in a ratio 100re(hundred to one) by setting a new par valuenef o
share in the amount of PLN 2,133.00 (two thousané, hundred and thirty-three ztoty 00/100) replgcin
the existing share par value of PLN 21.33 (twentg-atoty 33/100), and to proportionally decrease th
total number of Idea TFI's shares to the effect #ach 100 (one hundred) Idea TFI's shares withptre
value of PLN 21.33 would be converted to 1 (on&ald FI's share with the par value of PLN 2,133.00
per share;

to divide Idea TFI's shares in a ratio 1:10,665¢(¢m ten thousand, six hundred and sixty-five) étyirsg

a new par value of one share in the amount of PI2@ (twenty grosz) replacing the existing par valfie
one share, amounting to PLN 2,133.00 (two thousand,hundred and thirty-three ztoty 00/100), and to
proportionally increase the total number of Ided’SBhares to the effect that each 1 (one) commany’
share would be converted to 10,665 (ten thousaxdhundred and sixty-five) shares with the par eatd
PLN 0.20.

The above amendment to the Articles of Associati@s registered by the District Court for the cdpiity of
Warsaw, XIl Commercial Division of the National GbRegister, on 25 October 2010.

As at 31 December 2010, the company’s share capitalinted to PLN 2,986,200.00 (two million, ninentired
and eighty-six thousand, two hundred ztoty 00/188] is divided into 14,931,000 (fourteen milliomerhundred
and thirty-one thousand) shares with a par valuelLdf 0.20 (twenty grosz) per share.

In Q3 2010, IDMSA BH sold the portion of its shaierghe company representing 5.41% of the compasiyise

capital. As at 31 December 2010, IDMSA BH held 22,593 (fourteen million, one hundred and twentg-tw
thousand, five hundred and ninety-three) Idea TBHares with a par value of PLN 0.20 per sharechvhi
constituted 94.59% of shares in the company’s slcaggtal and the total number of votes at its Galner

Shareholders Meeting.

On 21 February 2011, in connection with the allmeabf 900,000 (nine hundred thousand) sharestiecsibers,
offered pursuant to Resolution No. 3/2010 of thdér&odinary General Shareholders Meeting of 6 Sepés
2010, the District Court for the capital city of Y8aw in Warsaw, XIl Commercial Division of the Natal Court
Register, decided to increase the company’s stapitat to PLN 3,166,200 (three million, one hundeedl sixty-
six thousand, two hundred); the above capital bdinigled into 15,831,000 (fifteen million.

As at the date of the publication of this RepotMISA BH held 12,539,493 (twelve million, five huretdt and
thirty-nine thousand, five hundred and ninety-thielea TFI's Series A-C shares with a par valuPoiN 0.20 per
share, which represented a 79.21% share in the ayigppshare capital and in the total number of va@eits
General Shareholders Meeting.

Subsequent to the publication of this Report on &d¥l 2011, rights to shares will be converted tdeSeD
shares.

On 22 December 2010, the Polish Financial Supenvigiuthority approved Idea TFI's Issue Prospectepared
in connection with a public offering of Series Cdab shares and a company’s application for an aslamsof
Series A, B, C and D shares and rights to Seriskdbes to trading on the regulated market.

On 27 January 2011, public offering subscriptioreseninitiated. The offering comprised 900,000 Sebenew
issue shares and 1,583,100 Series C existing sHaneer the public offering, 2,689,616 offered sisawere
subscribed and duly paid for, including 702,490i&eb shares and 1,235,680 Series C shares aliboaten
institutional tranche and 197,510 Series D sharek 347,420 Series C shares allocated in an opechea
A reduction rate in the open tranche for investoos exercising preferential rights under a paratipn in the
book-building was nearly 37%. An issue price amedrib PLN 10. The offering’s value was PLN 24.8m

On 22 February 2010, Idea TFI debuted on the Wa&aek Exchange parallel market.
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As at 31 December 2010, Idea TFI's Management BaaddSupervisory Board were composed as follows:
Management Board

=  Piotr Kukowski - President of the Management Bloar

= tukasz Marek Jagietto - Member of the ManagemerdarBo

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan

Supervisory Board

As at 31 December 2010, the Supervisory Board wagposed as follows:

= Grzegorz Leszcaski - Chairman of the Supervisory Board,
= Piotr Derlatka - Secretary of the Supervisory Blpa
= Rafat Abrataski - Member of the Supervisory Board,
= Tomasz Bogutyn - Member of the Supervisory Board,

Agnieszka Rachwalska-Marko - Member of the Supenyi Board.
As at the date of the preparation of this Repbg,domposition of the Supervisory Board did noingea

Polski Fundusz Hipoteczny S.A(formerly: Electus Hipoteczny S.A.) with registered officeWroctaw, at ul.
Swigtego Antoniego 23, 50-073 Wroctaw, entered into Begister of Entrepreneurs of the National Court
Register under KRS entry No. 0000315998; Registour€ District Court for Wroctaw-Fabryczna in Wrae¥,

VI Commercial Division of the National Court Regist

Pursuant to Resolution No. 1 of the Extraordinamné&al Shareholders Meeting of 30 November 2010 on
amendments to the company’s Articles of Associattbe company’s business name was changed frontulec
Hipoteczny S.A. to Polski Fundusz Hipoteczny S.A. ZD December 2010, the company was served a de@si

the District Court for Wroctaw-Fabryczna in WroctaWl Commercial Division of the National Court Retgr, of

13 December 2010, on the registration of the charfigis business name from Electus Hipoteczny $ARolski
Fundusz Hipoteczny S.A.

As at 31 December 2010, the company’s share capitalinted to PLN 5,302,500.00 (five million, thfeendred
and two thousand, five hundred zioty 00/100) andivided into 5,302,500 (five million, three hundrand two
thousand, five hundred) ordinary Series A bearareshwith a par value of PLN 1.00 (one zioty) gers.

As at 31 December 2010, IDMSA BH held a 100% slimafolski Fundusz Hipoteczny S.A.’s share capital a
a 100% share in the total number of votes.

As at 31 December 2010, the Management Board an8upervisory Board were composed as follows:
Management Board

= Mirostaw Magda - President of the Managementr8oa
As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan
Supervisory Board

On 1 October 2010, the Extraordinary General Shddens Meeting resolved that the Supervisory Bcdnoluld
consist of five persons. As of 1 October 2010 ftlewing persons were appointed to the Supervi®wgrd:

= Barbara Ludwikowska-Michniak - Member of the Swyisory Board,
= Robert Zguda - Member of the Supervisory Board.

In consequence, as at 31 December 2010 the Supsrésard was composed as follows:

= Rafat Abrataski - Chairman of the Supervisory Board,
= Grzegorz Leszcaski - Member of the Supervisory Board,
*=  Wioleta Btochowiak - Member of the Supervisory Bha

Barbara Ludwikowska-Michniak - Member of the Swyisory Board,
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= Robert Zguda - Member of the Supervisory Board.
Until the date of the release of this Report, theposition of the Supervisory Board did not change.
Proxies

= Elzbieta Rumin - Proxy (independent proxy)
As at the date of the publication of this Reporg Rumin continued to act as a proxy.

As at 31 December 2010, Polski Fundusz Hipoteczdy Beld shares in SPV1 Sp. z 0.0. w organizadii (i
organisation) of Wroctaw. The company’s share edjgitnounts to PLN 2,580,000.00. Polski Fundusz téigmny
S.A. holds 100% of SPV1 Sp. z 0.0.’s share capitdl 100% of votes at its Shareholders Meeting.

SPV1 Sp. z o0.0.’s financial year coincides withaéendar year, with the first financial year expirias at the end
of 2011 though. In consequence, Polski Fundusz tdgzmy S.A.'s financial statements for 2010 are not
consolidated with SPV1 Sp. z 0.0.’s financial staets.

On 29 November 2010, the Polish Financial Supeamig\uthority approved Polski Fundusz Hipoteczny .S.A
Issue Prospectus prepared in connection with aigaffering of Series B shares and a company’siegbn for
an admission of Series A shares and rights to S8righares to trading on the regulated market.

On 10 December 2010, public subscriptions weréateitl. The offering comprised 1,400,000 Series 8resh
Under the public offering, 105,825 offered shareseasubscribed and duly paid for, including 70,808res in an
institutional tranche and 35,825 shares in an dpermche. On 31 January 2011, the company allocHi&gB25
Series B shares. An issue price was PLN 7 andfenmg’'s value amounted to PLN 740,775.

On 21 December 2010, given the failure to satisfgiia under the WSE Rules, in particular withaetjto shares
being broadly held and with regard to capitaligatitie company decided to apply for an introductibits shares
to an alternative trading system. A date when tiiered shares will be listed in the alternativeding system
depends predominantly on a date when they areteegisby the Registry Court. The company expecteSé
and B shares to be listed in NewConnect in Q1 2011.

IDMSA.PL Doradztwo Finansowe Sp. z o.owith registered office in Krakow, at Maly Rynek 31-041
Krakow, entered into the Register of Entreprenenfrsthe National Court Register under KRS entry No.
0000196154, Registry Court: District Court for KeakSrodmigcie in Krakow, XI Commercial Division of the
National Court Register. The company’s share chaitoounts to PLN 200,000 (two hundred thousandyyland

is divided into 4,000 (four thousand) shares wiflaavalue of PLN 50.00 (fifty zioty 00/100) perasb.

As at 31 December 2010, the Management Board wapased as follows:

Management Board
= Piotr Derlatka - President of the Management Board

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan
There is no Supervisory Board in the company.

IDMSA BH holds 4,000 (four thousand) company’s glsawith a par value of PLN 50.00 (fifty ztoty 00@)(per
share, which represents a 100% share in the corigpsingre capital.

Relpol 5 Sp. z o.owith registered office in Krakow, at Maty Rynek 31-041 Krakow, entered into the Register
of Entrepreneurs of the National Court RegisteraurKRS entry No. 0000213634, Registry Court: DistGourt
for Krakow-Srodmieicie in Krakow, XI Commercial Division of the NatiahCourt RegisterThe company’s
share capital amounts to PLN 6,031,000.00 (sixionijlthirty-one thousand ztoty 00/100) and is déddnto 100
(one hundred) shares with a par value of PLN 6Q®1(sixty thousand, three hundred and ten ztofd@®) per
share.

IDMSA BH holds 100 (one hundred) company’s sharéh @ par value of PLN 60,310.00 (sixty thousardeé
hundred and ten ztoty 00/100) per share, whichasgts a 100% share in the company’s share capital.
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As at 31 December 2010, the Management Board wapased as follows:

Management Board

= Ryszard Fgczek - President of the Management Board
As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan
There is no Supervisory Board in the company.

2.4. Subsidiary Undertakings — Indirectly Controlled by IDMSA BH

Electus Project A Sp. z o.owith registered office in Lubin, at ul. Stowiska 17, 59-300 Lubin, entered into the
Register of Entrepreneurs of the National Courtifeg under KRS entry No. 0000351900; Registry €our
District Court for Wroctaw-Fabryczna in Wroctaw, Zommercial Division of the National Court Register

The company’s share capital amounts to PLN 10,88400 (ten million, eight hundred and fifty-fourotisand
ztoty 00/100).
Electus S.A. holds 157 (one hundred and fifty-s¢v@mpany’s shares with a par value of PLN 1,00qd
thousand ztoty 00/100) per share, which represeritg19% share in the company’s share capital arideiriotal
number of votes at its Shareholders Meeting.
On 30 March 2010, the company’s founding deed wasnaled and its share capital was increased from PLN
5,000.00 to PLN 10,854,000.00 by creating 10,849 sleares which were taken up as follows:

= 157 shares were taken up by Electus S.A. (finamoiatribution),

= 10,692 shares were taken up by Artis Sp. z o.€kifid contribution — real properties).
In December 2010, the Court registered the incrkakare capital.
As at 31 December 2010, the Management Board wapased as follows:
Management Board

=  Wioleta Btochowiak - President of the Managemeoaisl,
= Anna Pawlowska - Member of the Management Board.

As at the date of the publication of this Repdré tomposition of the Management Board did not ghan

There is no Supervisory Board in the company. Nixigis were appointed.

Electus Project B Sp. z o.owith registered office in Lubin, at ul. Stowiska 17, 59-300 Lubin, entered into the
Register of Entrepreneurs of the National Courti&eg under KRS entry No. 0000351469; Registry €our
District Court for Wroctaw-Fabryczna in Wroctaw, Bommercial Division of the National Court Regisféirect
subsidiary undertaking of Elect&sA.).

The company’s share capital amounts to PLN 5,000i@® thousand ztoty 00/100).

Electus S.A. holds 5 (five) company’s shares witfaavalue of PLN 1,000 (one thousand ztoty 00/X@#))share,
which represents a 100% share in the company’'® stapital and in the total number of votes at har8holders
Meeting.

As at 31 December 2010, the Management Board wapased as follows:

Management Board

=  Wioleta Btochowiak - President of the Managemeoaisl,
= Anna Pawlowska - Member of the Management Board.

As at the date of the publication of this Repdré tomposition of the Management Board did not ghan
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There is no Supervisory Board in the company. Nxxigs were appointed

2.5. Associated Undertakings

Polski Bank Przedsebiorczosci S.A. (formerly: WestLB Bank Polska S.A.) of Warsaw, eatkinto the Register
of Entrepreneurs of the National Court Registeder KRS entry No. 0000030330; Registry Cobistrict Court
for the capital city of Warsaw in Warsaw. The comga share capital amounts to PLN 183,646,000.GDian
divided into 183,646 shares with a par value of PLODO per share.

On 12 March 2010, IDMSA BH and PL Holdings S.aof.Luxembourg (subsidiary undertaking of ABRIS-EMP
Capital Partners Limited of Jersey) and WestLB AfBdiuded a preliminary agreement on sale of PBRases.
Having obtained an approval of the Polish Finan&apervision Authority on 27 October 2010, IDMSA BH
acquired 45% and PL Holdings S.a.r.| acquired 5%%®RP’s shares under an agreement of 1 Decembéy. 201
consequence, as at 31 December 2010 PBP is linkkdABRIS and IDMSA BH Groups.

The business name of WestLB Bank Polski S.A. wasghd to Polski Bank Przedsiorczaci S.A. pursuant to

a Resolution of the General Shareholders Meetin@@fNovember 2010. The business name change was
registered with a decision of the District Court the capital city of Warsaw in Warsaw, XIlI Comroi
Division of the National Court Register, of 31 Dedzer 2010.

IDMSA BH holds 82,641 bank’s shares, which represen45% share in its share capital and a 45% shadhe
total number of votes.

As at 31 December 2010, the Management Board wapased as follows:

Management Board

= Maciej Staczuk - President of the Management Board,
= Tadeusz Kuczborski - Vice-President of the Manag@rBoard,
= Jarostaw Lejko - Member of the Management Board.

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan

On 1 December 2010, in connection with the conaudgreement on the sale of a portion of WestLB Bank
Polska S.A.’s shares, the composition of the comigaBupervisory Board changed, and the following
Supervisory Board members were dismissed:
= Thomas Gross,
Sabine Luchte,
Janusz Onyszkiewicz,
Manfred Kammans,
Stefan Dreesbach.

The following persons were appointed to replacedikmissed Supervisory Board members:

= Pawel Gieryiski - Chairman of the Supervisory Board,

=  Grzegorz Leszcaski - Deputy Chairman of the Supervisory Board,
= Rafat Abrataski - Member of the Supervisory Board,

= Pawel Boksa - Member of the Supervisory Board,

= Jarostaw RBbrowski - Member of the Supervisory Board.

As at the date of the publication of this Repdrg tomposition of the Supervisory Board did notngjea

Proxies

= Magdalena Targowska
= Pawel Sosnowski

As at the date of the publication of this Repdrg &bove persons continued to act as proxies.
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Supernova IDM Fund S.A. (hereinafter “SNIF") of Warsaw, entered into thegi®er of Entrepreneurs of the
National Court Register under KRS entry No. 000@Ubl Registry Court: District Court for the capitaty of
Warsaw, XII Commercial Division of the National GbRegister. The company’s share capital amounfLd
8,600,000.00 and is divided into 86,000 shares aviplar value of PLN 100 per share.

On 21 December 2010, the company’s Extraordinanye@d Shareholders Meeting decided to increasshhes
capital by means of an issue of Series F and Gesh&eries G shares were taken up by IDMSA BH.tAka
date of the publication of this Report, the shaapital increase was not registered by the Couftowing the
registration of the share capital increase, IDMSA Bill hold a 49.97% share in the company’s shagital and
in the votes at its General Shareholders Meeting.

Once the increased share capital is registeredshhecholders will undertake activities aimed tovpie the
company with additional funds by means of a nonliputhare issue as well as by public subscriptifumsthe
company’s shares and an introduction of all themamy's shares to the WSE by 31 December 2011.
Management Board
As at 31 December 2010, the Management Board an8upervisory Board were composed as follows:

=  Wojciech Grzybowski - President of the Managenizodrd,

= tukasz Keski - Vice-President of the Management Board.
As at the date of the publication of this Repdré tomposition of the Management Board did not ghan

Supervisory Board

From 14 June to 21 December 2010, the SupervisoaydBwas composed as follows:

=  Piotr Stpniewski - Chairman of the Supervisory Board,
= Maciej Zientara - Member of the Supervisory Bgard
= Agnieszka Gaworczuk - Member of the Supervisorgio

= tukasz Habaj - Member of the Supervisory Board.

Since 21 December 2010 the Supervisory Board has temposed as follows:

=  Piotr Stpniewski - Member of the Supervisory Board,
= Rafat Abrataski - Member of the Supervisory Board,

=  Grzegorz Leszcaski - Member of the Supervisory Board,

= Ltukasz Jagieto - Member of the Supervisory Board,
= Cezary Kubacki - Member of the Supervisory Board,
= Agnieszka Gaworczuk - Member of the Supervisorailo

= Tomasz Frankiewicz - Member of the Supervisoryroa

As at the date of the publication of this Repdré tomposition of the Supervisory Board did notnciea

Gwarant Agencja Ochrony S.A.(hereinafter “Gwarant”) with registered office imp@le at ul. J6zefa Cygana 2,
45-131 Opole, entered into the Register of Entmegues of the National Court Register under KRSyeho.
000311805, Registry Court: District Court in Opoléd]l Commercial Division of the National Court Ristger.
The company’s share capital amounts to PLN 5000@0(@ive hundred thousand ztoty 00/100) and isd#di into
5,000,000 (five million) shares with a value of PONLO (ten grosz) per share.

As at 30 September 2010, IDMSA BH held 2,557,50@gany’s shares, which represented a 51.15% shéahe in
company'’s share capital and in the total numbewtds at its General Shareholders Meeting.

In Q4 2010, following IDMSA BH'’s sale of Gwaranthares to SNIF, Gwarant became a subsidiary urkilegta
of SNIF, and in consequence an undertaking indyreetated to IDMSA BH.
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As at 31 December 2010, the Management Board an8upervisory Board were composed as follows:

Management Board
= Edward Kuczer - President of the Management @oar
= Marek Pawetczyk - Member of the Management Board

As at the date of the publication of this Repdré tomposition of the Management Board did not ghan

Supervisory Board

= Rafal Abrataski - Chairman of the Supervisory Board

= Marcin Michnicki - Deputy Chairman of the Supety Board
= Edyta Murczkiewicz-Kuczer - Member of the SupeovisBoard

= Piotr Derlatka - Member of the Supervisory Board

= Ryszard Kuczer - Member the Supervisory Board

As at the date of the publication of this Repdrg tomposition of the Supervisory Board did notngjea

Proxies
= Tadeusz Berka - Proxy (independent proxy)
= Krzysztof Soffiski - Proxy (joint proxy)

As at the date of the publication of this Repdrg above persons continued to act as proxies.

The company holds a 100% share in Gwarant Bis Agefchrony Sp. z 0.0. (hereinafter “Gwarant Bishose
business profile is similar to that of Gwarant AgjanOchrony S.A.

Gwarant Bis Agencja Ochrony Sp. z o.owith registered office in Opole, at ul. J6zefa Qyga, 45-131 Opole,
entered into the Register of Entrepreneurs of tlatioNal Court Register under KRS entry No. 00001851
Registry Court: District Court in Opole, VIII Commugal Division of the National Court Register (dite
subsidiary undertaking of Gwarant Agencja Ochronj.)5 The company’s share capital amounts to PLN
60,000.00 (sixty thousand ztoty 00/100).

Gwarant Agencja Ochrony S.A. holds 120 (one hundred twenty) company’s shares with a par valueldf P
500.00 (five hundred zitoty 00/100) per share, whgtresents a 100% share in the company’s shaitalcapd in
the total number of votes at its Shareholders Mgeti

As at 31 December 2010, the Management Board wapased as follows:

Management Board

= Marek Pawelczyk - President of the Management &oar
= Sylwia Mucha - Member of the Management Board,
= Malgorzata Weklak - Member of the Management Board

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan

There is no Supervisory Board in the company.

Gwarant Bis Agencja Ochrony Sp. z o.0. is an irdimubsidiary undertaking of SNIF, and in consegeean
undertaking indirectly related to IDMSA BH.

Internetowy Dom Handlowy S.A. (hereinafter “IDH”) of Warsaw, entered into the Register of Entrepresief
the National Court Register under KRS entry No.@BED114; Registry Court: District Court for the itapcity
of Warsaw in Warsaw, Xl Commercial Division of¢iNational Court Register.

The company was established as a result of thesftranation of PMA Invest Sp. z 0.0. into a joinbakt
company.
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The company’s share capital amounts to PLN 2,982080and is divided into 29,525,000 shares witlaavalue
of PLN 0.10 per share.

As at 31 December 2010, IDMSA BH held 8,002,628 gany’'s shares, which represented a 27.1% shats in i
share capital and in the votes at its General Sb#ders Meeting.

IDH is a parent undertaking in the IDH Group.

Management Board

As at 31 December 2010, the company’s ManagemeatdBoas composed as follows:

= tukasz Bartczak - President of the Managementdoar
= Daniel L&niak - Vice-President of the Management Board.

As at the date of the publication of this Repdrg tomposition of the Management Board did not ghan
Supervisory Board

As at 31 December 2010, the company’s Supervisogrdwas composed as follows:

= Dariusz Léniak-Paduch - Chairman of the Supervisory Board,
= Magdalena Grzybowska - Member of the Supervisargrs,

= Maciej Sikorski - Member of the Supervisory Baard

= Jarostaw Kownacki - Member of the Supervisory Bioar

=  Witold Serdakowski - Member of the Supervisory Bba

Subsequent to 31 December 2010, the compositisheofompany’s Supervisory Board changed. On 10afgnu
2011, Pawet Osowski resigned from a position inShpervisory Board. On 14 January 2011, IDH’s Suipery
Board appointed Matgorzata Walczak, a new memheméans of a co-optation.

SprintAir S.A . of Warsaw, entered into the Register of Entrepues of the National Court Register under KRS
entry No. 0000320053; Registry Court: District Qofar the capital city of Warsaw in Warsaw. The gamy’s
share capital amounts to PLN 4,046,000.00 (foutianil forty-six thousand ztoty 00/100) and is diedl into
4,046,000 (four million, forty-six thousand) Serigéshares with a par value of PLN 1.00 per share.

As at 30 September 2010, IDMSA BH held 1,079,948e(million, seventy-nine thousand, nine hundred and
forty-eight) shares, which represented a 26.69%esimthe company’s share capital and in the totahber of
votes at its General Shareholders Meeting.

IDMSA BH is a party to an agreement under whicis ibbliged to sell, at the other party’s requeg8,200 shares
in SprintAir S.A., which represents a 6.75% sharghie company’s share capital and in the votingtsigt its
General Shareholders Meeting.

As at 30 September 2010, the Management Boardnen8upervisory Board were composed as follows:

Management Board

= Anna Baltaziuk - President of the Management Bopar
= |wona Pedkopowicz - Vice-President of the Management Bpard

Supervisory Board

=  Stawomir Horbaczewski - Chairman of the Supervig®oard,

= Rafat Abrataski - Member of the Supervisory Board,
= Marcin Michnicki - Member of the Supervisory Board
= Dariusz Baltaziuk - Member of the Supervisory Bhar
= Cezary Nowakowski - Member of the Supervisory Bloar

As at the date of the publication of this Repdrg tomposition of the Management Board and of thge&risory
Board did not change.
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Proxies

=  Adam Moczulski
= Jacek Roszak

As at the date of the publication of this Repdrg above persons continued to act as proxies.

SprintAir S.A. is a parent undertaking in the SpkinGroup. The SprintAir S.A.’s subsidiary undekitags are:

= SprintAir Cargo Sp. z 0.0. of Warsaw,

= SprintAir Aviaton School Sp. z 0.0. of Warsaw,

= UAB SprintAir Kaunas of Karmavela, Kaunas distritte Republic of Lithuania.
SprintAir S.A. is the sole shareholder in eachhef above companies; therefore, the companies sodralirectly
related to IDMSA BH.

In Q4 2010, SprintAir S.A. did not provide any infeation for Q4 2010; therefore, IDMSA BH is publisty
information for Q3 2010.

Grupa Kolastyna S.A. w upadidci uktadowej (in arrangement bankruptcy)

The company was established on 9 August 2001 anckgistered office is located in Krakow. The compa
business profile includes primarily the manufactame distribution of advanced cosmetics for facs laody care,
depilation and make-up, and perfumes.

Its share capital amounts to PLN 54,690,414.00iardivided into 54,690,414 shares with a par valté@LN
1.00 per share.

As of 31December2010, the business namef Grupa Kolastyna S.A. w upadta ukladowej (in arrangement
bankruptcy) was changed kiraculum S.A. w upadiosci uktadowej (in arrangement bankruptcyJhe change
of the company’s business name is related to the afathe “Kolastyna” brand and company’s developme
strategy adopted by its Management Board.

On 15 December 2010, following the sale of Grupdakiyna S.A.’s shares by Andrzej Grzegorzewski baypd
IDMSA BH, IDMSA BH's share in the share capital@&fupa Kolastyna S.A and in the total number of sateits
General Shareholders Meeting decreased.

Prior to the settlement of the above transactitib¥]SA BH had held 2,263,819 (two million, two huedr and
sixty-three thousand, eight hundred and nineteleaes of Grupa Kolastyna S.A. and had been entitlecercise
votes under 4,400,000 (four million, four hundrdwusand) shares held by Mr Grzegorzewski pursuant t
a granted power of attorney, which in total hadoaoted for 6,663,819 (six million, six hundred asixty-three
thousand, eight hundred and nineteen) shares. Btneearepresented 12.18% of Grupa Kolastyna S.A&es
capital and conferred the right to exercise 6,683,8ix million, six hundred and sixty-three thoodaeight
hundred and nineteen) votes at the company’s GeBbareholders Meeting, which constituted 12.18%hef
total number of votes.

Following the transactions, as at the end of Q4020DMSA BH held 528,715 (five hundred and twentgks
thousand, seven hundred and fifteen) shares ofd¥opastyna S.A., which represented 0.96% of itgsltapital
and conferred the right to exercise 528,715 (fiuadred and twenty-eight thousand, seven hundreditieen)
votes at its General Shareholders Meeting, whiclhatted for 0.96% of the total number of votes.

Miraculum S.A. w upadixi uktadowej (in arrangement bankruptcy) as antgiisted on the WSE is obliged to

publish its financial statements; therefore, albimation pertaining to the company should be as®dybased on
current and periodic reports and financial stateémegieased by it.
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3. ACTIVITIES OF THE IDMSA BH GROUP UNDERTAKINGS WITH INFORMATION ON CORE
PRODUCTS, GOODS AND SERVICES

PARENT UNDERTAKING
il Dom Maklerski IDM S.A.

= restructurings

= mergers

= acquisitions

= transactions on non-public market

= services related to securities issue, includindipwfferings
= F/X market related services

» asset management

SUBSIDIARY UNDERTAKINGS
DIRECTLY CONTROLLED BY IDMSA BH

Electus S.A. = financial services for health care sector and Statasury

budget entities as well as for their business pastn

= offering the following products: sureties for lifities, accountg
receivable financing, factoring, standard forms débt
collection, accounts payable financing, investmiémancing,
borrowings

Al Idea TFI S.A. » offering investment funds

= investment fund management

4. | IS ARSI Er A lefol I ASHAY | = financial activities: investments in mortgage-secuaccounts
receivable and mortgage-secured short-term borigavin

= acquisition of mortgage-secured accounts receivable

Al IDMSA.PL Doradztwo = financial consulting services involving preparatiofi issue

Finansowe Sp. z 0.0. prospectuses, financial analyses, valuations antier ot
documentation

= other services involving financial consulting

computer programming activities

other financial services, except insurance andiperdanding

security and commodity contracts brokerage

other activities auxiliary to financial intermedat, except

insurance and pension funding

SUBSIDIARY UNDERTAKINGS
INDIRECTLY CONTROLLED BY IDMSA BH

= investment activities on real property market

Al Relpol 5 Sp. z 0.0.

Electus Project A Sp. z 0.0.

ISAlll Electus Project B Sp. z o.0. = investment activities on real property market

ASSOCIATED UNDERTAKINGS

Rl SprintAir Group* = air freight transport

= ad hoc and charter freight flights

= ad hoc and charter passenger flights

= aircraft maintenance services

= support of uninterrupted airworthiness management
= aviation-related training
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WOl Miraculum S.A. w upadtosci = manufacture and distribution of advanced cosmdticsface
uktadowej (in arrangement and body care, depilation and make-up, and perfumes

11. = e-commerce

S.A.

= setting-up anti-theft and anti-robbery signalling/stems,
CCTV, GPS and access control systems
handling and monitoring electronic security systems
Ml Gwarant Bis Agencja Ochrony
Sp. z o.0.
sugar campaign
14| OIS HEREEr LGS e](w ¢l | = debt instruments issue, syndicated loans
= documentary business - guarantees, letters oftcrealyment
sale and leaseback
= undertaking activities on capital market exclusyvas regards
debt instruments

bankruptcy)
cleaning buildings and industrial premises
physical security services for premises
collection
= export financing
= closing positions in derivative transactions witack-to-back
customers with business partners from banking marke

Internetowy Dom Handlowy
cleaning buildings and premises
= factoring and forfaiting
WAl Supernova IDM Fund S.A. = activities of holding companies
» trusts, funds and similar financial entities

S.A.
12| [QVEICRIFNNEEROILIGIWASKAY | = physical security services for premises
= secure transport of cash
warehouse-related work (packing and loading sugamart of
= real property financing, including financing of tgaroperty
* composition of the SprintAir Group is presentedSection 2.5 hereof

4. EFFECTS OF CHANGES IN COMPANY’'S STRUCTURE, INCLUDIN G THOSE RESULTING
FROM BUSINESS COMBINATION, ACQUISITION OR DISPOSAL OF THE GROUP
UNDERTAKINGS, LONG-TERM INVESTMENTS, DIVISION, REST RUCTURING AND
DISCONTINUED OPERATIONS

= On 28 December 2010, Polski Fundusz Hipoteczny SoAd its shares in TMB S.A. The company treated
the above shares as a short-term investment; isecpence, it did not prepare consolidated financial
statements.

= Polski Fundusz Hipoteczny S.A. took up shares iN5Bp. z 0.0. w organizacji (in organisation), acpl
purpose vehicle with registered office in Wroctave company was established on 22 December 2010 and
as at 31 December 2010 was not yet registeredenRibgister of Entrepreneurs of the National Court
Register. The company’s share capital amounts té 2580,000.00. In order to cover the share capital
the company, Polski Fundusz Hipoteczny S.A. coutet a perpetual usufruct right to areal property
situated in Katowice, at ul. Wincentego Pola 42.aA81 December 2010, Polski Fundusz Hipoteczny S.A
held 100% of the company’s share capital and 10096t@s at its Shareholders Meeting.

= On 7 February 2011, the District Court for Wroct&abryczna, VI Commercial Division of the National
Court Register, registered SPV1 Sp. z 0.0. undes I€Rtry No. 0000376941. In December 2010, the Court
registered Artis Sp. z 0.0.’s shares in ElectusjgetoA Sp. z 0.0. Artis Sp. z 0.0. made an in-kind
contribution in the form of a land real propertyrttoPLN 10,692,000. As at 31 December 2010, Electus
S.A. held 1.49% of shares in Electus Project AZSp.0. On 20 January 2011, Artis Sp. z 0.0. transfieall
its shares in Electus Project A Sp. z 0.0. to BHe& A.

= On 12 March 2010, IDMSA BH of Krakow and PL Holdm§.a.r.l of Luxembourg (subsidiary undertaking
of ABRIS-EMP Capital Partners Limited of JerseyjlafestLB AG concluded the preliminary agreement
on the sale of PBP’s shares. Having obtained amappof the Polish Financial Supervision Authority
27 October 2010, IDMSA BH acquired 45% and PL Huoddi S.a.r.l acquired 55% of PBP’s shares under
the agreement of 1 December 2010.
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= |IDMSA BH held 2,263,819 (two million, two hundrechd sixty-three thousand, eight hundred and
nineteen) shares of Grupa Kolastyna S.A. and wteehto exercise votes under 4,400,000 (four iomll
four hundred thousand) shares held by Mr AndrzegeGorzewski pursuant to the granted power of
attorney, which in total accounted for 6,663,818 (willion, six hundred and sixty-three thousandyhe
hundred and nineteen) shares. This represented%2df Grupa Kolastyna S.A.’s share capital and
conferred the right to exercise 6,663,819 (siximill six hundred and sixty-three thousand, eightdned
and nineteen) votes at the company’s General Sblaiers Meeting, which constituted 12.18% of thaltot
number of votes. Following the sale of Grupa KaglaatS.A.'s shares by Mr Grzegorzewski and by IDMSA
BH, as at the end of Q4 2010 IDMSA BH held 528, 7fige hundred and twenty-eight thousand, seven
hundred and fifteen) shares of Grupa Kolastyna ,Sahkich represented 0.96% of its share capital and
conferred the right to exercise 528,715 (five heddand twenty-eight thousand, seven hundred ateefif
votes at its General Shareholders Meeting, whiclowaated for 0.96% of the total number of votes.

= On 21 December 2010, SNIF's Extraordinary Genehalr&holders Meeting decided to increase the share
capital by means of an issue of Series F and Sérigsares. Under the issue, the company planneblt#in
PLN 94,546,000.00 by 31 January 2011. Until 31 Damer 2010, the amount paid on account of the share
capital increase totalled PLN 66,189,232.89. Ashat date of the release of this information, tharsh
capital was fully paid up and registration procegdiwere pending. Concurrently with the paymentsHe
share capital, investment processes were initiakedlowing the registration, company’s shareholder
structure will be as follows:

a) IDMSA BH - 25,200 shares with a par value of PLN2Z®,000, i.e. 49.97% of the share capital,

b) Jalexus Consultans Limited - 79,000 shares withravplue of PLN 7,900,000, i.e. 15.67% of the share
capital,

c¢) Superkonseltacja Limited - 55,500 shares with avadme of PLN 5,550,000, i.e. 11.01% of the share
capital,

d) Helioblue Investments Limited - 46,500 shares \ithar value of PLN 4,650,000, i.e. 9.22% of thesha
capital,

e) Blefiona Management Limited - 34,400 shares wiffaavalue of PLN 3,440,000, i.e. 6.82% of the share
capital,

f) Feltonfleet Limited - 29,600 shares with a par gadfi PLN 2,960,000, i.e. 5.87% of the share capital

g) Piotr Jan Sfpniewski - 7,300 shares with a par value of PLN,@30, i.e. 1.45% of the share capital.

In addition to the changes under resolutions of @eneral Shareholders Meeting on the share capital
increase, on 21 December 2010 eSky Sp. z o.ocsofpany’s bearer shares to Jalexus Consultansddmit

= In Q4 2010, Gwarant Agencja Ochrony S.A.’s sharédostructure changed and as at the end of Q4i2010
was as follows:
- SNIF held 2,668,210 company’s shares, which preed a 53.36% share in the company’s share tapita
and a 53.36% share in the total number of votes;
- Probatus Financial Advisers Sp. z 0.0. held 980,00 company’s shares, which represented a 19.2%
share in the company’s share capital and a 19.2%e sh the total number of votes;
- Edward Kuczer held 1,100,000 company’s shareschwrepresented a 22.00% share in the company’s
share capital and a 22.00% share in the total nunfhetes.
Other shareholders (Polish natural persons) hedd0B® company’s shares, which represented a 4.8% sh
in its share capital.

= In Q4 2010, the following changes took place in IDktructure:
- an increase of a share in Pstryk Sp. z 0.0. &% to 100%,
- an increase of a share in Grupa IDH Sp. z cam#6.5% to 100%,
- an increase of a share in Bileteria Sp. z 0amf0.4% to 100%,
- an increase of a share in Nilrem Sp. z 0.0. fi&12% (8.9% of votes) to 70.16% (85.36% of votes),
- a decrease of a share in Grupa Stereo S.A. {8669 to 0%.

5. INFORMATION ON CHANGES IN CONTINGENT LIABILITIES OR  ASSETS SUBSEQUENT TO
THE END OF THE PREVIOUS FINANCIAL YEAR

Contingent liabilities are presented in the conddrfsnancial statements in Section 14.16.12.
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6. MANAGEMENT BOARD'S STANDPOINT REGARDING POSSIBILITY OF MEETING
PREVIOUSLY PUBLISHED FORECAST RESULTS FOR A GIVEN Y EAR IN LIGHT OF
RESULTS PRESENTED IN THE QUARTERLY REPORT AS COMPAR ED TO THE FORECAST
RESULTS

In Q4 2010, the Management Board of IDMSA BH didt poepare or publicly disclose any forecasts of
consolidated or separate financial results for 20t@ill promptly notify of any potentially prepad forecasts in
a current report.

In its Issue Prospectus approved by the Polishrigiad Supervision Authority on 29 November 2010Jskio
Fundusz Hipoteczny S.A. published forecast resalt2010, with a net profit standing at PLN 4,43mM0In Q4
2010, the company’s cumulative net profit totalfldN 4,220,000, thereby amounting to 95% of the das¢ net
profit for 2010, with operating revenue of PLN 665300 (74% of the forecast operating revenue) amahéial
revenue of PLN 4,506,000 (109% of the forecastriona revenue).

Due to the specific nature of the company’s busiraesivity, financial revenue includes also reverelated to its
core activities. As at the date of the releaséefinformation, the above financial statements wergudited.

Miraculum S.A. w upadkxi uktadowej (in arrangement bankruptcy), as aiityelisted on the WSE, is obliged to
publish its financial statements and periodic andent reports; therefore, all information pertamito forecasts
published by the company and its subsidiary uniisngs should be analysed based on the current anddic
reports and financial statements released by thgaay.

In Q4 2010, other IDMSA BH Group undertakings diot prepare or publicly disclose any forecast finalnc
results for 2010.

7. SHAREHOLDERS HOLDING, EITHER DIRECTLY OR INDIRECTLY THROUGH SUBSIDIARY
UNDERTAKINGS, 5% OR MORE OF THE TOTAL NUMBER OF VOT ES AT THE COMPANY’S
GENERAL SHAREHOLDERS MEETING AS AT THE DATE OF THE RELEASE OF THE
QUARTERLY REPORT, AND THE NUMBER OF SHARES HELD BY SUCH ENTITIES, THEIR
PERCENTAGE SHARE IN THE SHARE CAPITAL, NUMBER OF VO TES UNDER THE SHARES,
THEIR PERCENTAGE SHARE IN THE TOTAL NUMBER OF VOTES AT THE GENERAL
SHAREHOLDERS MEETING, AND CHANGES IN THE OWNERSHIP STRUCTURE OF THE
COMPANY'S SIGNIFICANT BLOCKS OF SHARES SINCE THE RE LEASE OF THE PREVIOUS
QUARTERLY REPORT

% share in total
Number of votes nUMber of votes
Shareholder’s first and Number of % share in at General
, . at General
last name/business name  shares held share capital Shareholders
) Shareholders
Meeting .
Meeting
Grzegorz Leszcaski 21,816,405 9.999 % 21,816,405 9.999 %
Marek Falenta 20,979,714 9.616|% 20,979,714 X616
Rafat Abrataski 18,873,304 8.650 % 18,873,304 8.650 %

The data in the table is based on the informatimilable to the Company as at the date of the seled this
Report.

Grzegorz Leszcaski, President of IDMSA BH’s Management Board, mits to directly acquire 1,240,991 (one
million, two hundred and forty thousand, nine hwgwirand ninety-one) IDMSA BH's shares representing
a 0.569% share in IDMSA BH’s share capital and emirig the right to exercise 1,240,991 (one millibmo
hundred and forty thousand, nine hundred and nioeréy votes at the Company’s General Shareholdeetiiny,
which accounts for 0.569% of the total number degmt the Company’s General Shareholders Meadtingyvill
result in exceeding 10% of IDMSA BH’s total numiaévotes and share capital. In view of the abowespant to
Art. 106.1 of the Act on Trading in Financial Instnents of 29 July 2005 (Journal of Laws No. 18mitl538 as
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amended), Mr Leszcagki applied to the Polish Financial Supervision Harity to receive its approval for
exceeding 10% of IDMSA BH’s total number of voteslahare capital.

Once the approval for the share acquisition is inbth in aggregate Mr Leszawski will hold 23,057,396
(twenty-three million, fifty-seven thousand, threendred and ninety-six) IDMSA BH’s shares, repréisgn
a 10.568% in IDMSA BH’s share capital and confegrthe right to exercise 23,057,396 (twenty-thredioni,
fifty-seven thousand, three hundred and ninety-#btes at the Company’s General Shareholders Mgetihich
accounts for 10.568% of the Company’s total nunafemotes at its General Shareholders Meeting.

As at the date of the publication of this Reporphgeedings before the Polish Financial Supervigauthority
were pending.

The changes in the significant blocks of shareslhiave taken place since the date of the reldfate dreport
for Q4 2010 are as follows:

as part of the treasury shares buy-back programmpéemented pursuant to Resolution No. 4 of IDMSA'8H
Extraordinary General Shareholders Meeting of 25udey 2010, commenced on 28 June 2010 by the virtue

a Resolution of the Management Board, in Q4 201RI$A BH acquired the total of 4,319,294 (four milio
three hundred and nineteen thousand, two hundrddnemety-four) treasury shares. IDMSA BH acquirbe t
above number of shares from 1 October 2010 to 3mDber 2010; from 30 October 2010 to 15 Novembé&n20
the treasury shares’ buy-back was not carried oet th a restricted period preceding the publicatérihe
periodic report for Q3 2010. The above total numbérshares was acquired for the aggregate amount of
PLN 14,731,242.39.

On 30 November 2010, IDMSA BH sold 8,990,476 treasinares acquired pursuant to Resolution No. 1i®ef
General Shareholders Meeting of 30 June 2008, whahpublicly announced in current report No. 9520

On 17 December 2010, IDMSA BH sold 677,373 treaslngres acquired pursuant to Resolution No. 19ef t
General Shareholders Meeting of 30 June 2008, wivich publicly announced in current report No. 1012

Following the above transactions, the total nundfehe treasury shares held by IDMSA BH as at 3tdbaber
2010 was 8,117,326 (eight million, one hundred sedenteen thousand, three hundred and twentysaes.
The number comprised 1,240,991 (one million, twadred and forty thousand, nine hundred and ninag)-o
shares acquired under the “Shares Buy-Back ProgeaaifDMSA BH for the Purpose of Offering them t@K
Persons in the Company” implemented from 10 July82® 17 December 2009, and 6,676,335 shares adquir
under the currently implemented programme.

For each day of the programme implementation, IDMBA's Management Board publicly announces the
number of shares acquired on a given day as weleis average price, unless no treasury shareaapeired
under the programme on a given day.

Given that the programme continued subsequenttertid of the reporting period, the total numbetheftreasury
shares held by IDMSA BH as at 14 February 2010,0rethe last day prior to a restricted period pdéeg the
release of this Report, was 7,543,235 (seven mijllftve hundred and forty-three thousand, two heddand
thirty-five) shares, which represented a 3.46%esliatDMSA BH’s share capital, with a proviso thpatrsuant to
Art. 364.2 of the Commercial Companies Code, IDM®A does not exercise any shareholder’s rights uticer
treasury shares, including voting rights. From &braary 2010 (inclusive) to 1 March 2010 (inclu$jtbe shares
buy-back under the current programme was not chaig due to the restricted period in effect at thae.

8. SHAREHOLDING IN THE COMPANY OR ENTITLEMENTS TO SHAR ES HELD BY
COMPANY'S MANAGEMENT AND SUPERVISORY STAFF AS AT TH E DATE OF THE
QUARTERLY REPORT RELEASE, AND CHANGES THERETO SINCE THE RELEASE OF THE
PREVIOUS QUARTERLY REPORT, SEPARATELY FOR EACH PERS ON

First and last name Position Number of shares| ~~ Share
in share capital

) President
Grzegorz Leszcaski 21,816,405 9.999 %
of the Management Board

Rafat Abrataski Vice-President 18,873,304 8.650 %
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of the Management Board
Henryk Leszczyski Member of the Supervisory Board 1,861,158 885
Antoni Abrataiski Member of the Supervisory Board 500,000 0.93Y
Piotr Derlatka Proxy 300,000 0.1939
Wiadystaw Bogucki Member of the Supervisory Board 10,000 0.004 %
tukasz Jagielto Proxy 50,000 0.020 %

1.0n 30 November 2010, Mr Grzegorz Lesztsi acquired 504.009 (five hundred and four thodsamd nine)
ordinary bearer shares issued by IDMSA BH with ay@ue of PLN 0.10 (ten grosz) per share, at ttieepof
PLN 2.10 (two ztoty 10/100) per share, i.e. for thtal price of 1,058,418.90 (one million, fiftyegit thousand,
four hundred and eighteen ztoty 90/100); Mr Leshsky acquired the shares in connection with the
implementation of the “Shares Buy-Back ProgrammeDiISA BH for the Purpose of Offering them to Key
Persons in the Company”, carried out pursuanteaatithorisation provided by the General SharehsIizeting
and within limits set forth therein, granted witle$®lution No. 19 of 30 June 2008. The acquisiti@s warried
out under a civil law agreement concluded in IDMBHA'’s registered office in Krakow :one million, fifteight
thousand, four hundred and eighteen zloty 90/1BD)jeszczyiski acquired the shares in connection with the
implementation of the “Shares Buy-Back ProgrammeDiISA BH for the Purpose of Offering them to Key
Persons in the Company”, carried out pursuant tawhorisation provided by the General Shareholisting
and within limits set forth therein, granted witle$®lution No. 19 of 30 June 2008. The acquisiti@s warried
out under a civil law agreement concluded in IDMBHA's registered office in Krakow

Moreover, on 30 November 2010 Mr Leszagki paid an advance towards the purchase pricé, 840,991 (one
million, two hundred and forty thousand, nine hwetdrand ninety-one) IDMSA BH'’s shares under the same
programme; explaining at the same time that dubddact that following the above transaction hkl like total

of 21,816,405 (twenty-one million, eight hundreddasixteen thousand, four hundred and five) IDMSA'8H
shares, which represented a 9.999% share in thep&@oyis share capital and in the total number oésatt its
General Shareholders Meeting, and the acquisitidn2:0,991 IDMSA BH’s shares would increase tharstin
IDMSA BH as held by him to a level in excess of @ share in the Company’s share capital and irtdts
number of votes at its General Shareholders Megtiregownership of the above block of shares ferltnefit of

Mr Leszczyiski would be transferred directly upon the conduosof proceedings conducted before the Office of
the Financial Supervision Authority pursuant to.A®6 et sec. of the above Act.

2. On 30 November 2010, Mr Rafat Abrasii acquired 1,745,000 (one million, seven hundaaed forty-five
thousand) ordinary bearer shares issued by IDMSAWBEH a par value of PLN 0.10 (ten grosz) per shate
the price of PLN 2.10 (two ztoty 10/100) per sharm, for the total price of PLN 3,664,500.00 (thmaillion, six
hundred and sixty-four thousand, five hundred zi@®y100); Mr Abrataski acquired the shares in connection
with the implementation of the “Shares Buy-Backd?aanme of IDMSA BH for the Purpose of Offering thémn
Key Persons in the Company” carried out pursuarth& authorisation provided by the General Shadshel
Meeting and within limits set forth therein, grashteith Resolution No. 19 of 30 June 2008. The &sitjan was
carried out under a civil law agreement concludetDiMSA BH’s registered office in Krakow.

3. On 30 November 2010, Mr Piotr Derlatka acqui228,000 (two hundred and twenty-five thousand) raadi
bearer shares issued by IDMSA BH with a par valuBldN 0.10 (ten grosz) per share, at the priceldf R.10
(two ztoty 10/100) per share, i.e. for the totaterof 472,500.00 (four hundred and seventy-twasiand, five
hundred ztoty 00/100); Mr Derlatka acquired therehan connection with the implementation of thénd&s
Buy-Back Programme of IDMSA BH for the Purpose dfeting them to Key Persons in the Company” carried
out pursuant to the authorisation provided by tlee&al Shareholders Meeting and within limits sethf therein,
granted with Resolution No. 19 of 30 June 2008. &bguisition was carried out under a civil law agnent
concluded in IDMSA BH'’s office in Warsaw at ul. Nogrodzka 62b.

On 2 and 3 December 2010, during ordinary stockamge sessions on the WSE main market, Mr Derlétiea,
proxy, placed a sell order for 125,000 (one hundred twenty-five thousand) ordinary bearer shaseadd by
IDMSA BH, with a par value of PLN 0.10 (ten grog®r share, at an average price of PLN 3.21 (thiety z
21/100) per share.

4. On 30 November 2010, Mr tukasz Jagietto acquB8@O00 (fifty thousand) ordinary bearer sharesadsby
IDMSA BH with a par value of PLN 0.10 (ten gros®rshare, at a price of PLN 2.10 (two ztoty 10/1p6j
share, i.e. for the total price of 105,000 (onedrad and five thousand zioty 00/100); Mr Jagieko@red the
shares in connection with the implementation of“Bleares Buy-Back Programme of IDMSA BH for the page
of Offering them to Key Persons in the Company” liempented pursuant to the authorisation providedhey
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General Shareholders Meeting and within limitsfegh therein, granted with Resolution No. 19 ofBMhe 2008.
The acquisition was carried out under a civil lagveezment concluded in IDMSA BH'’s office in Warsatvuh
Nowogrodzka 62b.

9. INFORMATION ON COURT, ARBITRATION OR ADMINISTRATIVE PROCEEDINGS,
INCLUDING INFORMATION ON

a) proceedings concerning any liabilities or claims ofhe Company or its subsidiary undertakings
whose value would represent 10% or more of the Conamy’s equity, with information on:
subject matter of the proceedings, value of the sigrt of litigation, date of the instigation of the
proceedings, parties thereto and the Company’s stae on the matter,

b) two or more proceedings concerning liabilities or laims whose aggregate value would
represent, respectively, 10% or more of the Company equity, with information on the
aggregate value of the proceedings separately fombilities and for claims, together with the
Company’s stance on the matter, as well as an indition of the subject matter of the largest
proceedings with respect to liabilities and with repect to claims, value of the subject of
litigation, date of the instigation of the proceedigs and parties thereto.

No proceedings are pending before any court ortratlnin body with respect to any claims or liai@ of
IDMSA BH or of the Group subsidiary undertakingsost value would represent 10% or more of IDMSA BH’s

equity.

10. INFORMATION ABOUT THE COMPANY OR ITS SUBSIDIARY UND ERTAKING CONCLUDING
ONE OR MORE TRANSACTIONS WITH RELATED PARTIES IF TH EY ARE MATERIAL ON
A SINGLE OR AGGREGATE BASIS AND WERE CONCLUDED ON T ERMS OTHER THAN AT
ARM'S LENGTH, EXCLUDING TRANSACTIONS CONCLUDED BY T HE COMPANY ACTING
AS A FUND WITH A RELATED PARTY, WITH INFORMATION ON  THEIR VALUE

Transactions with the related parties were condwterm's length.

The transactions between IDMSA BH and the relatedigs concluded in Q4 2010 are presented in Sectio
15.12.25 hereof.

11. INFORMATION ABOUT THE COMPANY OR ITS SUBSIDIARY UND ERTAKING ADVANCING
SURETY FOR A LOAN OR A BORROWING, OR PROVIDING A GU ARANTEE, IN AGGREGATE
TO ONE ENTITY OR TO A SUBSIDIARY UNDERTAKING OF SUC H ENTITY, IF THE TOTAL
VALUE OF EXISTING SURETIES OR GUARANTEES IS EQUIVAL ENT TO 10% OR MORE OF
COMPANY'S EQUITY

In Q4 2010, neither IDMSA BH nor any of its subaigi undertakings advanced any sureties for a lgan o
a borrowing, or provided any guarantee in aggretm@mtene entity or to a subsidiary undertaking oftsentity,
whose total value (of such surety or of such guagnwould be equivalent to 10% or more of the Canys

equity.

12. OTHER INFORMATION WHICH THE COMPANY DEEMS RELEVANT FOR THE ASSESSMENT
OF ITS OR ITS SUBSIDIARY UNDERTAKINGS' PERSONNEL, A SSETS, FINANCIAL
STANDING AND FINANCIAL RESULTS, AS WELL AS CHANGES THERETO, AND FOR THE
ASSESSMENT OF THE COMPANY'S AND ITS SUBSIDIARY UNDERTAKINGS' ABILITY TO
PERFORM THEIR OBLIGATIONS

Staffing levels in the Group

Headcount
Company As at 31 Dec 2010
Dom Maklerski IDM S.A. 178
IDMSA.PL Doradztwo Finansowe Sp. z 0.0. 10
Electus S.A. 49
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Idea TFI S.A. 25
Polski Fundusz Hipoteczny S.A. 7
Gwarant Agencja Ochrony S.A. 666
Gwarant Bis Agencja Ochrony Sp. z o.0. 6
Polski Bank Przedsbiorczagci S.A. 48
Internetowy Dom Handlowy S.A. 7
Relpol 5 Sp. z 0.0. 0
Supernova IDM Fund S.A. 8

IDEA TFI
The company is financially self-sufficient and does expect any difficulties in the discharge sfliabilities.

ELECTUS S.A.

In Q4 2010, no material events affecting the disghaf company’s liabilities took place.

POLSKI FUNDUSZ HIPOTECZNY S.A.

Polski Fundusz Hipoteczny S.A. discharges its liitds in a timely manner; in consequence, theeerar threats
as to their discharge.

13. FACTORS WHICH IN COMPANY’S OPINION WILL AFFECT ITS RESULTS OR RESULTS OF
ITS SUBSIDIARY UNDERTAKINGS IN A PERIOD COVERING AT LEAST THE NEXT
QUARTER

IDMSA BH

In the opinion of IDMSA BH’s Management Board, tBempany’s financial results will be affected bywmber
of factors, with the most important ones as follows

economic situation and investment climate,

trends on the capital market,

executed and negotiated contracts,

IDMSA BH's current market position,

gained experience and developed contacts,
implementation of investment plans,

acquisitions of other companies,

legal, tax, political and other environment,

extension of a range of services provided by IDMSBA

According to the Management Board, the main faatioich will affect the Company’s financial resultstiin the
next quarter is the situation on financial markdtsends in the small and medium enterprises segmuenof
particular importance, as IDMSA BH’s portfolio cageprimarily this market segment. Additionally, eomic
prosperity improves a credit quality of IDMSA BHisortfolio and facilitates an exit, e.g. through HD
combined with the sale of existing shares. Furtlieenan economic upturn fosters IDMSA BH’s increhse
presence on the IPO and private issue market wéickar has had a significant influence on the Comijza
results, together with securities portfolio.

ELECTUS S.A.

Incrementing a working capital amount under bosdés whose agents are Raiffeisen Bank Polska 8dABank
Dnb Nord Polska S.A. (which provides services peirtg to the bond issue in an open programme wBitN
150m) will continue to affect company’s results. @ttober 2010, the first Series bonds were issoedhe
amount of PLN 32m. Any subsequent bond issue utvderopen issue programmes will also result in ping
the company with substantial amounts of the workiagital.

24



IDMSA BH Group
Consolidated Quarterly Report
for Q4 2010 (PLN ‘000)

Moreover, in January 2011 the company signed avinploan agreement with BPS S.A. for the amouri?loN
10m. On 20 January 2011, all conditions for Arfis $0.0.’s shares to be transferred to Electus 8ete met.
Since then Electus S.A. has hold 10,692,000 shiarkectus Project A Sp. z 0.0.

IDEA TFI S.A.

The company’s core business activity consists aitlvestment fund management. Given that it is sggdo
fluctuations in the value of assets invested inftlnels under its management, the company’s revendeectly

tied to a situation in the financial market.

This involves a risk of periodically decreasingerue. To protect the company against it, its Mamesge Board
monitors the risk of periodically insufficient fugdplanning financial liquidity taking into accoutie risk related
to a poor stock exchange performance over a péarigdestion. Subsequently, it adjusts forecast iasys from

operating activities and maturity dates/paymenngeof investments in financial assets so as toimdite the risk
to the maximum extent possible.

The company’s objective is to maintain a balancevben the continuity and flexibility of financing he

objective is met through financial instruments @mpany’s possession, such as investment fund units.

The company is not exposed to the interest rake cigrency risk or credit risk; therefore, it doest contract any
other hedging transactions e.g. in the form of\@ives.

Following the period highly unfavourable for TFIhigh started in mid-2007, 2009 saw a significanpriovement
in the area of TFI's business activity, and thedreontinued over Q4 2010. Although it is stillfaifilt to predict

whether the upward trend will persist in subsequemiods, the majority of experts tend to beligvat the worst
is already over. Driven by the said improvement amdnsistent penetration of the closed-end fuselgment, the
company’s financial standing, as compared to previperiods, was substantially enhanced. In lighthef
financial plans prepared by the Management Boardhe next year which assume further increase \iemee,

and thus a rise in financial resources, the rigicdigd above must be declared to have signifigadeklined.

On 22 February 2011, Idea TFI debuted on the WS&llphmarket.

POLSKI FUNDUSZ HIPOTECZNY S.A.

The factor with a material bearing on company’suffetresults will be securing additional financirye to
undertaken activities aimed to secure funds thrpaghong others, an initial public offering of Serié shares.
Following the IPO completion, the company intendscarry out activities with a view to winning susent
investors.

The company’s objective is to acquire funds thdt aliow for an implementation of further investmenwhich,
according to plans, will enable to increase itstfpotio of mortgage liabilities and mortgage borrogs, which
will in turn translate into financial results ov&rbsequent years.

Additionally, an application for an introduction tffe company’s shares to an alternative tradingesyss yet
another factor affecting company’s future resultdate when the offered shares will be listed ia éfternative
trading system depends predominantly on a date e are registered by the Registry Court. The paomg
expects Series A and B shares to be listed in New€ct in Q1 2011.

IDMSA.PL DORADZTWO FINANSOWE SP. Z 0.0.

The company’s revenue is shaped by a current gituah the capital market.

GWARANT AGENCJA OCHRONY S.A.

The company intends to maintain its current satdsmes. Long-term agreements with key businessgartand
generated yield ratios will allow the company thiage in the following quarter financial resultsndar to those
posted in Q4 2010.

GWARANT BIS AGENCJA OCHRONY SP. Z O.0.

In the company’s assessment, factors which may aaesaring on its results in a period coveringeast the next
quarter are:

= co-operation with key customers and further devaiept thereof,

* maintaining sales volumes,
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=  maintaining financial liquidity which guarantee tfimely fulfilment of obligations,

= augmented competition in the security industry Whigsults in an increasingly stronger focus laid on
setting up new relations with clients and maintagnéxisting ones,

= economic situation in Poland which necessitatesraots and agreements with clients to be renegatiat
and other approach to company’s cost policy todmpted.

RELPOL 5 SP. Z0O.0.

The company did not run operating activities; tfene no factors with a potential bearing on itsfpenance in
a period covering at least the next quarter haea lefined.

POLSKI BANK PRZEDSI EBIORCZO SCI S.A.

The bank’s business profile is planned to remaichanged, and will be addressed both to startingpregneurs
and to large well-established companies. IDMSA Biiisimum objective is to maintain current finanadiasults
of the bank which will closely co-operate with ath®BMSA BH Group undertakings.

INTERNETOWY DOM HANDLOWY S.A.

Systematisation of warehouse and logistics manageine signing favourable agreements with a newiearr
Completion of work on stores’ and sales systemgiatiion. Completion of work aimed to connect invogc
systems in all IDH Group’s stores. Intensified S&givities (positioning).

14. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS OF THE IDMSA BH GROUP FOR
THE PERIOD FROM 1 JANUARY 2010 TO 31 DECEMBER 2010

14.1. Information on Principles Adopted in the Preparation of the Condensed Consolidated Financial
Statements

IDMSA BH, as an issuer of securities admitted tdljmutrading pursuant to Art. 82 of the Regulatiohthe
Minister of Finance on current and periodic infotima to be published by issuers of securities dedconditions
for equal treatment of information required by laf\a non-member state of 19 February 2009 (Jowfnlahws of
2009, No. 33, item 259), is obliged to prepare pmolish periodic reports.

These condensed consolidated financial stateménte dDMSA BH Group for the period from 1 Janu@§10

to 31 December 2010 (reporting period) were draprnnucompliance with IAS 34 Interim Financial Refiog

and other applicable IASs/IFRSs, and in a scopegogtrned by the above standards, in complianck thig
Accountancy Act of 29 September 1994 (Journal ofid@f 2009, No. 152, item 1223) and regulationsigss
thereunder.

The condensed interim financial statements do ndude all information and disclosures requiredaimual
financial statements; therefore, they should bel regether with the consolidated financial statetsieaf the
IDMSA BH Group for the financial year ended 31 Dmter 2009.

These condensed consolidated financial statemeets drawn up based on the fair value principleh wtite
exception of:

- property, plant and equipment, intangible assetgstments in subsidiary and associated undertaking
measured at the purchase price or production ciostisiding depreciation/amortisation and impairment
charges, if any,

- cash measured at face value,

- borrowings advanced, receivables, bank loans, hamgs received, debt securities issued measured at
amortised cost with the use of an effective interate,

- financial instruments held to maturity measurethatadjusted purchase price,

- treasury shares acquired measured at the purchiase p

IDMSA BH prepares its consolidated financial staé@mts on the accrual basis, with the exception ef th

information on cash flows. Therefore, assets, lii@d®s, equity, revenue and costs are recognisetief meet
criteria included in definitions and terms for thi@cognition under theoretical assumptions.
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All Group subsidiary, jointly controlled and assateid undertakings are included in these condermesbtidated
financial statements.

On 21 December 2010, IDMSA BH took up SNIF's sharepresenting a 49.97% of the company’s shardatapi
and votes at its General Shareholders Meeting. IBNS is a company’s significant investor. As at tete of
the publication of this Report, the share capitatéase was not registered. IDMSA BH’s share incthrapany’s
results according to the equity method was notased due to insignificance.

As at 31 December 2010, IDMSA BH had a significafiuence on Grupa Kolastyna S.A. w upagticukladowej
(in arrangement bankruptcy); however, the sharhéncompany’s results according to the equity netisonot
included herein due to a low exposure in the comigashare capital, and insignificance.

14.2. Statement on Compliance

These condensed consolidated financial statememtplg with the International Financial Reportingadards
(“IFRS”) and the International Accounting Standafd8S”) endorsed by the European Union, and ircape not
governed by the above standards, with the Accoggtawct of 29 September 1994 (Journal of Laws of2090.
152, item 1223) and regulations issued thereunttes. IFRS include standards and interpretations gl by
the International Accounting Standards Board (“IABBnd the International Financial Reporting Intetation
Committee (“IFRIC"). In these condensed consoliddteancial statements, the general term “IFRSlsed both
in reference to the International Financial Remgrstandards and to the International Accountimg&rds.

As at the date of the publication of these condeérsmsolidated financial statements, taking intooaat the
process of the adaptation of the IFRS by the Ewmopdnion, there are no discrepancies between atingun
policies adopted by the Group in compliance with HRRS and the IFRS as endorsed by the EuropeamUni

The accounting policies adopted by the Group areciipd in subsequent sections of these condensed
consolidated financial statements. The accountoigips were adopted following the consistency gpte in all
presented years.

14.3.  Measurement and Reporting Currency

The Group’s measurement and reporting currenchiedd consolidated financial statements is Polisty.zZI hese
condensed consolidated financial statements asepted in Polish zioty (PLN) and all values are¢estan PLN
thousand, unless specified otherwise.

14.4. Going Concern

The financial statements were prepared on a gangearn basis, i.e. assuming that the Parent Urdiegtand the
Group undertakings would continue as a going conaerthe foreseeable future, in the period of mimim12
months from the balance-sheet date, i.e. 31 Decer2d&0. There are no signs of any planned or forced
discontinuation or a material reduction of the eantr activities by the Parent Undertaking or the upro
undertakings.

The Management Board of the Parent Undertaking doesee any facts or circumstances as at theoflatgning
these financial statements which indicate any thteathe Parent Undertaking or to the Group undérts
continuing as a going concern in the foreseealiledu

14.5.  Approval of the Financial Statements

These condensed consolidated financial statemears approved for publication and signed on 1 M&@hl.

14.6. Changes in the Adopted Accounting Policies

These condensed consolidated financial statemesitewf the same accounting policies (principles) and
calculation methods as adopted in the last anraraddidated financial statements.
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Changes in_the International Accounting Standartidernational Financial Reporting Standards and

Interpretations Issued thereunder

The accounting policies adopted to prepare the@imteondensed consolidated and separate finanzitdreents
are consistent with the policies followed in theegaration of the annual consolidated and sepanasadial
statements of the Group and of the Company forfitrencial year ended 31 December 2009, exceptHer t

following
1 Januar

new or amended standards and interpiatatiapplicable for annual periods beginning on ftera
y 2010:

IFRS 2 Share-based Payment: Group Cash-settle@-$haed Payment Transactions, applicable as of 1
January 2010. The change is aimed to clarify tharmaaof accounting recognition of the group cash-
settled share-based payment transactions. It epl#ERIC 8 and IFRIC 11. The adoption of the
amendment did not affect Group’s financial standingerformance;

IFRS 3 Business Combinations (revised) and IAS 8risGlidated and Separate Financial Statements
(revised), applicable as of 1 July 2009. The reli$ERS 3 introduces material changes in the
recognition of business combinations subsequenthéoabove date. The amendments refer to the
measurement of non-controlling interests, recognitiof direct transaction-related costs, initial
recognition and later measurement of a conditipagiment and settlement of multi-step combinations.
The changes affect the value of recognised goodseiiults presented for a period when an entity was
acquired and results reported in subsequent periods

Under revised IAS 27, changes in a share in a dislvgi undertaking’s share capital (while retaining
control) must be recognised as transactions withews: In consequence, such transactions will not
result in the creation of goodwill or recognitiohprofit or loss. Additionally, the standard chaadgbe
manner of the allocation of losses incurred by wlidsy undertakings and the recognition of the logs
control over them. The amendments to IFRS 3 and2A%iill affect future transactions which involve
assuming or losing control over subsidiary undenigk as well as transactions with non-controlling
shareholders. The amendment in the accountingypaiés introduced prospectively and did not affect
Group’s financial standing or its performance;

IAS 39 Financial Instruments: Recognition and Meament - Eligible Hedged Items, applicable as of
1 July 2009. The amendments address the deteronnatia one-sided risk in a hedged item and the
designation of inflation, in particular situatioras a hedged risk or a part thereof. The amenddiént
not affect Group’s financial standing or its perfance;

IFRIC 17 Distribution of Non-cash Assets to Ownexgplicable as of 1 July 2009. The interpretation
provides guidance on the accounting recognitiotrafisactions involving a distribution of non-cash
assets to owners in the form of provisions or dividis. The interpretation did not affect Group’s
financial standing or its performance;

Improvements to the IFRSs (issued in May 2008) Miay 2008, the Accounting Standards Board
released the first collection of amendments topttesiously issued standards:

IFRS 5 Non-current Assets Held for Sale and Disoortd Operations: under the amendment, if
a subsidiary undertaking meets the criteria to lassified as held for sale, all its assets andlitizs

are classified as held for sale, even if followagale transaction a parent undertaking contirmbsit
non-controlling interests in the subsidiary undertg;

Improvements to the IFRSs (issued in April 2009n-April 2009, the Accounting Standards Board
released the second collection of amendments toptheiously published standards, primarily to
remove inaccuracy and ambiguity. Various transipoovisions apply in case of particular standards:
IFRS 8 Operating Segments: it was clarified thghsent's assets and liabilities should be reporidyl o

if such assets and liabilities are included in rmeaments used by a main body responsible for making
operational decisions. The Group adopted the abmendment for the first time in its annual finahcia
statements for the year ended 31 December 2009;

IAS 7 Statement of Cash Flowst was explicitly stated that only expendituresattiresult in

a recognised asset may be classified as cash fitomsinvesting activities;

IAS 36 Impairment of Assets: it clarifies that inmmaent testing of goodwill acquired in a business
combination is required to be performed at a lew@llarger than an operating segment as defined in
IFRS 8 prior to the aggregation for reporting puwgsm The amendment had no influence on Group’s
financial statements.

IAS 39 Financial Instrument&ecognition and Measurement: it was explained dmabption of early
repayment is considered to be strictly connecteith tfie main agreement if an exercise price of an
option reimburses a lender with a return in the @am@pproximating the present value of lost interes
for the remaining term of the main contract. It iather explained that the scope exemption of 88S
applies only to forward purchase or sale contrhetsveen an acquirer and a selling shareholder which
will result in a business combination at a futucgudsition date, and not in derivatives, in the revef
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which either party is required to undertake somévi. Other amendments to IAS 39 did not affect
Group's financial standing, its performance or add@ccounting policies.

In 2010, the European Commission issued the foligwiegulations including the International Accouogti
Standards, International Financial Reporting Stesgland their interpretations into the EU law:

- Commission Regulation (EC) No. 243/2010 of 23 Ma2€i.0 introducing changes: IFRS 2, IFRS 5,
IFRS 8, IAS 1, IAS 7, IAS 17, IAS 36, IAS 38 and3/9 and interpretation of IFRIC 9 and IFRIC 16 -
amendments are effective as of the beginning ofithefinancial year after 31 December 2009 at the
latest;

- Commission Regulation (EC) No. 244/2010 of 23 Mag&d10 introducing changes: IFRS 2 and
deleting interpretation of IFRIC 8 and IFRIC 11mendments are effective as of the beginning of the
first financial year after 31 December 2009 atl#test;

- Commission Regulation (EC) No. 550/2010 of 23 J@HO0 introducing changes: IFRS 1 -
amendments are effective as of the beginning ofithefinancial year after 31 December 2009 at the
latest;

- Commission Regulation (EC) No. 574/2010 of 30 J2@&0 introducing changes: IFRS 1 and IFRS 7 -
amendments are effective as of the beginning ofitbiefinancial year after 30 June 2010 at thedst

- Commission Regulation (EC) No. 632/2010 of 19 R0y0 introducing changes: IAS 24 and IFRS 8 -
amendments are effective as of the beginning ofitbefinancial year after 31 December 2010 at the
latest;

- Commission Regulation (EC) No. 633/2010 of 19 J20A0 changing interpretation of IFRIC 14 -
amendments are effective as of the beginning ofithefinancial year after 31 December 2010 at the
latest;

- Commission Regulation (EC) No. 662/2010 of 23 B¢ 0 introducing changes: IFRS 1 and changing
interpretation of IFRICL9 - amendments are effective as of the beginnfitlyeofirst financial year after
30 June 2010 at the latest.

In the Group’s opinion, the amendments to the stedxlhave no material bearing on its consolidaitegh€ial
statements.

The Group did not decide to adopt any standardstpretation or amendments issued but not yet ffgcat an
earlier date.

14.7. Consolidation

14.7.1. Subsidiary Undertakings

Subsidiary undertakings are all undertakings wétpect to which the Group is able to manage th&n€ial and
operating policy to draw benefits from their adies, which is usually accompanied by holding thejarity of

the total number of votes in their governing bodi®éhen assessing whether the Group controls a given
undertaking, the existence and effect of potentiding rights which are currently exercisable onwertible is
taken into account.

Subsidiary undertakings are subject to a full cidaton as of the date when the Group assumesaloower
them. The consolidation ends on the date whendhed is lost.

Acquisitions of subsidiary undertakings by the Grawe accounted for with the purchase method. Dseaf an

acquisition is measured at the fair value of assatssferred, equity instruments issued and ligédiincurred or
assumed as at the date of exchange, increasedyldirant acquisition-related costs. Identifiablsets acquired
and liabilities and contingent liabilities assunied business combination are measured initialtheir fair value
as at the acquisition date, irrespective of theievalf any non-controlling interests. The excesthefacquisition
cost over the fair value of the Group’s share mitlentifiable acquired net assets is recognisegbadwill. If the

cost of acquisition is lower than the fair value tbk net assets of an acquired subsidiary undegakhe

difference is recognised directly in a profit andd account.

Intra-group transactions, settlements and unrehlgefits on intra-group transactions are elimidatgnrealised
losses are also eliminated unless a transactioreptitie value of a transferred asset was lost.

The financial statements of the subsidiary undéntgkare prepared for the same period as thoskeoParent

Undertaking. The accounting policies applied by shbsidiary undertakings were amended, where nagess
ensure their compliance with the accounting pries@pplied by the Group.
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On 6 November 2009, Polski Fundusz Hipoteczny §dkmerly Electus Hipoteczny S.A.) acquired 388rslsan
TMB S.A., which represented a 100% share in the paw's share capital and in the votes at the Génera
Shareholders Meeting. In Q4 2010, Polski Fundugmtdiczny S.A. sold all its shares in TMB S.A. Untks

27, the Group did not include TMB S.A. among itbsidiary undertakings. The Group treated the inaest as

a short-term one and recognised it in the finarosttuments held for trading.

IDMSA BH holds 100% of investment certificates DHA Y Closed-End Non-Public Assets Investment Fund.
The Group does not include this undertaking in ¢basolidation, disclosing the investment certifesatn the
financial instruments held for trading due to tlaetfthat fund’s liabilities are insignificant ant iresults are
shaped primarily by the measurement of assetstae #ialance-sheet date.

The subsidiary undertakings are presented in Sexf2aand 3 hereof.

14.7.2. Associated Undertakings

Associated undertakings are undertakings on whicimeestor (the Group) has a significant influeacel which
are neither investor’'s subsidiary undertakings itejoint venture. The investor is assumed to haggnificant
influence on an undertaking if it holds, eitheredity or indirectly, 20% of votes in the undertakiim which it
invested, unless it can be explicitly demonstraiiterwise. When assessing whether the Group hamificant
influence, the existence and effect of potentidingrights which are currently exercisable or cenible is taken
into account.

The associated undertakings are recognised in dhsotidated financial statements according to theite

method as of the date when the Group starts to aagnificant influence. In compliance with theugg method,
an investment in an associated undertaking isalhjtrecognised at the purchase price and a cayryalue is
increased by changes in the Group's share in #oziated undertaking’s net assets. The associaidertaking’s
goodwill is recognised in an investment’s carryirgue. A profit and loss account reflects the Gtsighare in
associated undertaking’s financial results. In aafseny changes recognised directly in associatetbiiaking’s
equity, the Group recognises its share in any stelmges and discloses it in the statement of clsangequity, if

applicable. Gains and losses on transactions battteeGroup and associated undertakings are eliednap to
the Group's share in the associated undertaking Grbup discontinues the application of the equigthod as of
the moment when it ceases to have a significahiante on the associated undertaking. Once thayeapeithod

ceases to apply, an investment in the undertakimgdognised in compliance with IAS 39, unlessuthéertaking
becomes a subsidiary undertaking or a joint venture

Following the application of the equity method, Beoup assesses whether it is necessary to paatditional
impairment charge for the net investment in theoeisted undertaking. The entire carrying value loé t
investment in a particular associated undertaksngg$ted for impairment and further compared tecaverable
value.

The financial statements of the subsidiary and@ated undertakings are prepared for the samegeasdhose of
the Parent Undertaking. The accounting policiesliagpby the subsidiary and associated undertakingee
amended, where necessary, to ensure their comeliaitic the accounting principles applied by the @xo

Irrespective of its 20% share in ACM Sp. z o.0e tBroup does not include the company in the aswsatia
undertakings. The Group does not have a signifizgghtence on the undertaking within the meaningAf 28
and does not intend to have it in future. In thention of IDMSA BH’s Management Board, the expasir the
above company in excess of 20% is temporary.

The associated undertakings are presented in 8s@iand 3 hereof.

14.8. Segment Reporting

An operating segment is a component part of anntakiag:

— which is engaged in business activities in conpactvith which it may obtain revenue and incur costs
(including revenue and costs related to transastiaith other component parts of the same
undertaking),

- whose results of activities are regularly revievagdthe main governing body responsible for making
operating decisions in the undertaking and whichsusuch results when deciding on resources
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allocated to the segment and when assessing segrperformance, and
- in case of which separate financial informatioavailable.
The operating segment may engage in businesstadiin connection with which it will obtain revemin future,
for example newly-established undertakings mayperating segments before they start to generatntey

The Group identifies operating segments, brokenrdioyservices provided, due to the nature of répgrt

Given that the Parent Undertaking runs the homogeibookerage activity, and services provided by EDWVPL
Doradztwo Finansowe Sp. z 0.0., the subsidiary daki@g, may be deemed complementary thereto stégsnent
was separated as the brokerage and advisory @&givifThe segment includes also the assets of
Relpol 5 Sp. z 0.0. In line with the materialityirmiple, no separate segments were identified Farse
undertakings.

Idea TFI S.A.’s activity involving investment fumdanagement was identified as the second segment.

The third identified segment comprises activity hynElectus S.A., consisting in debt trading.

The activity carried out bZak System Sp. z 0.0 was identified as the fourgmsat (as at 31 December 2010).
This market segment includes comprehensive senficesealth care entities involving, among otheitse
provision of 24-hour cleaning services for premisasging from operating theatres to green argak. System
Sp. z 0.0. was sold in 2010 and in these condersesblidated financial statements it is presentecbimparable
data as discontinued operations.

The fifth identifiable segment in the Group is thetivity of Polski Fundusz Hipoteczny S.A. (formetlectus
Hipoteczny S.A), trading in mortgage debt.

The last identifiable segment involves security anestigation services provided by Gwarant Ager@gznrony
S.A. and Gwarant Bis Agencja Ochrony Sp. z o.s.sitbsidiary undertaking. In Q4 2010, IDMSA BH skl
shares in Gwarant. Given that as at 31 Decembe®,2€@nditions for treating the activity as discaogd
operations were not met, information regarding sgigment in comparable data was presented in plartitems

to which it referred.

The IDMSA BH Group operates exclusively within teeritory of Poland.

Business Segments

Period from 1 January 2010 to 31 December 2010
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Total segment revenue 55,211 27,573 46,012 5,171 32,847 166,814
Total segment costs 38,629 21,351 15,372 3,596 33,865 112,813
Segment results 16,582 6,222 30,640 1,575 -1,018 54,001
Unallocated costs 0 0 0 0 0 0
Profit/(loss) on capital transactions 8,935 223 -207 2,307 0 11,258
Profit/(loss) on other operating activities 565 46 6,408 -404 4,663 11,278
Profit/(loss) on financial transactions -4,967 48 -8,535 -79 -43 -13,575
Corporate income tax 7,994 1,425 5,995 1,064 680 17,159
Segment net profit/loss 13,121 5,114 22,311 2,335 2,921 45,802
-attributable to shareholder of the
parent 13,121 4,837 22,311 908 2,921 44,099
-attributable to minority interests 0 277 0 1,427 1,703
Assets and liabilities (as at 30 September
2010)
Segment assets 953,012 11,812 282,122 44,902 0 1,291,846
Segment liabilities 953,012 11,812 282,122 44,902 0 1,291,846
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For the period from 1 January 2009
to 31 December 2009
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Total segment revenue 40,293 8,972 45,563 7,827 3,724 31,954 138,331
Total segment costs 36,550 8,343 13,609 8,440 3,451 31,814 102,206
Segment results 3,743 629 31,955 -613 273 140 36,125
Unallocated costs 0 0 0 0 0 0 0
Profit/(loss) on capital transactions 12,155 246 0 -52 0 0 12,350
Profit/(loss) on other operating activities -4,409 -53 484 514 1,578 3,359 1,473
Profit/(loss) on financial transactions 10,269 9 -8,459 -133 -663 -97 926
Corporate income tax 4,638 -274 4,694 149 290 488 9,984
Segment net profit/loss 17,119 1,105 19,286 -433 898 2,914 40,890
-attributable to shareholders of the parent
17,119 1,105 19,286 -433 898 1,494 39,470
-attributable to minority interests 0 0 0 0 0 1,420 1,420
Assets and liabilities
Segment assets 750,821 5,650 234,667 2,413 28,828 9,395 1,031,772
Segment liabilities 750,821 5,650 234,667 2,413 28,828 9,395 1,031,772

14.9. Seasonality in Business Activity

Group undertakings’ business activity is not chemased by seasonality.

14.10. Estimates of the Group's Management Board

Preparation of consolidated financial statementsoimformity with the IFRS requires the Managemeaai®l to

use reliable judgements, estimates and assumptitnich affect the application of accounting policiasd

amounts disclosed in a statement of financial osiind in a profit and loss account. The estimatesrelated
assumptions are based on historical experienceotined various factors deemed rational in givenuitstances.
Their results provide a foundation for a profesalgndgment as regards the carrying value of asgetdiabilities

which does not derive directly from other sourcéke actual value may differ from an estimated ohlee

estimates and related assumptions are reviewed ongoing basis.

Revisions to the accounting estimates are recogrirs@ period in which the estimate is revisedh# trevision
refers exclusively to the period, or in a currend duture period if the revision refers to both therent and the
future period.

Areas for which the estimates made as at the badsheet date involve a risk of a material adjustnierihe
carrying value of disclosed assets and liabilitiethe following financial year are as follows:

Impairment of Financial Assets

As at each balance-sheet date, the Group assehstisewthere is any evidence of impairment of tharfcial
assets available for sale and investments in agsocundertakings. If there is such evidence, ttrifsestimates
investment’s recoverable value and posts impairrokatges, if needed. In case there is no furthieleage of the
financial assets’ impairment, the previously postegairment charges are appropriately reversed.
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Impairment of Non-Financial Assets

As at each balance-sheet date, the Group assehs#isewthere is any evidence of impairment of rinarfcial
assets. Goodwill and intangible assets with anfinite useful life are tested for impairment oncgear or when
there is any evidence of impairment. Other nonffaial assets are tested for impairment when tresny sign
indicating that their carrying value may be irreemble. An estimation of the useful value requitks
management to estimate future cash flows from assetcash-generating units, and to select an apptep
discount rate to compute the present value of sash flows. In case there is no further evidencenpfirment,
the previously posted impairment charges are apjtety reversed, except for an impairment charge f
goodwiill.

Measurement of IDMSA BH'’s Portfolio InvestmentsNon-Public Companies

As at each balance-sheet date, IDMSA BH measusepaittfolio investments in non-public companies. ah
determining the fair value of such instruments, @wmpany applies the adopted measurement methddthet
use of estimates, such as forecasts of financilltee and bonus for their fulfilment, discount rate sector
comparison with ratios of companies listed on ratpd markets. Using the comparative method, the paom
selects a sample of companies with the closesttpedsusiness profile which operate in a similadustry. The
companies are selected based on the Managemend'8bast knowledge. Further, any block of sharesan-

public companies acquired not earlier than six memrior to the balance-sheet date is recogniséiiegiurchase
price due to a short period between the acquiséimhthe balance-sheet date and due to the fac thansaction
price best reflects the fair value of financialtrasnents. However, if an analysis of a present nmegsent of the
instrument as at the balance-sheet date showdhéatalue of the financial instrument after the sugament
differs by more than +/- 20% from the value recsgdiin the accounting books (according to the mselprice),
the instrument’s value is written-off by an amoahg difference in excess of an allowed deviatieh20%).

Depreciation of Property, Plant and Equipment antbAisation of Intangible Assets

Property, plant and equipment as well as intangéssets with a limited useful life are depreciaatirtised
beginning from a month when an asset is adjustea fitace and conditions required so that it caplaeed in
service in compliance with management’s intentiansa period corresponding to an estimated peribéso
economic useful life taking into account a residwalue. The estimated useful life and correctnebs o
depreciation/amortisation charges applied are gdexadly reviewed resulting in an adjustment of the
depreciation/amortisation charges in the subsequeans.

Deferred Income Tax Assets
The Group recognises a deferred income tax assetlban an assumption that a tax profit will be gateel in
future which shall allow for the use of the asset.

Estimated Adjustments of Changes in Net Asseth@B8printAir Group

The SprintAir Group prepares consolidated finanstatements in annual periods. In the absenceeoSghintAir
Group’s consolidated financial statements for Q4®0n these condensed consolidated financial rstés the
data available as at the end of Q3 2010 was usétl. differences between the consolidated finan@allts of
the SprintAir Group and the separate financial ltesaf SprintAir S.A., insignificant from the IDMSABH

Group’s perspective (analysis of historical dat)d considering profit posted by SprintAir Cargad doAB

SprintAir Kaunas and minor loss of SprintAir Aviai School, a share in the SprintAir Group’s resirtshese
condensed consolidated financial statements istas$tio be equal to the share in the separate falaesults of
SprintAir S.A. for three quarters of 2010. Due lte fact that the SprintAir Group undertakings pregd@aancial
statements in compliance with the Accountancy Acgrder to comply with the accounting policies kg in the
IDMSA BH Group, the financial results were adjusfed regards discrepancies between the Accountactcgnd
the IFRS) based on the Group’s best knowledge. #imated influence on SprintAir's net financial uks

attributable to the IDMSA BH Group amounted to P{AN1,000.
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14.11. Subjective Assessments of the Parent Undertakingddanagement Board

In the application of the adopted accounting pesicithe Management Board makes subjective assesswiginh
may affect Group's consolidated financial statesemhe main areas involving such assessments igclud

classification of financial instruments held intarficular groups of instruments,

identification of undertakings under Group’s sigraht influence,

identification of potential voting rights taken dntaccount when establishing whether the Group
controls a given undertaking or has a significafiience on it,

selection of a sample of companies used to medPMSA BH'’s portfolio investments in shares of
non-public companies with the use of the compagatiethod,

identification of contingent and other off-balarsteeet liabilities,

assessment of risk involved in the performanceénaffcial guarantee agreements and granted sureties,
measurement of agreements similar to financial antees and agreements on option to acquire/sell
financial instruments,

determination of a moment when substantially adlk rand benefits under financial assets are
transferred to other undertakings,

identification of related parties,

assessment of risk of exposure concentration anfiral instruments of particular undertakings.

34



IDMSA BH Group
Consolidated Quarterly Report
for Q4 2010 (PLN ‘000)

14.12. Consolidated Statement of Financial Position of thtODMSA BH Group

Consolidated Statement of Financial Position Note As at As at
of the IDMSA BH Group 31 Dec 2010 31 Dec 2009

ASSETS
|. Cash and other cash assets 14.16.1 136,063 74,837
- clients’ cash 113,753 62,795
Il. Current receivables 14.16.2 85,660 74,025
Ill. Financial instruments held for trading 14.16.4 414,368 469,598
IV. Other current assets 0 0
V. Financial instruments held to maturity 0 0
VI. Assets held for sale 0 2,413
VII. Financial instruments available for sale 76,837 3,173
VIII. Inventories 3,389 3,534
IX. Investments in associated undertakings 14.16.5 191,150 28,760
X. Non-current receivables 0 224
XI. Investment properties 30,561 4,292
XIl. Intangible assets 14.16.6 329,904 338,112

- goodwill 270,829 276,605
XIIl. Property, plant and equipment 10,061 12,807
XIV. Other non-current assets 14.16.7 13,853 19,997
1. Deferred income tax assets 13,820 19,968
2. Other non-current assets 33 29
Total Assets 1,291,844 1,031,772
EQUITY AND LIABILITIES
I. Current liabilities 14.16.8 489,032 297,429
1. Non-current liabilities 14.16.9 55,778 41,671
11l. Other liabilities 521 1,287
V. Provisions for liabilities 14.16.11] 30,585 25,116
V. Subordinated liabilities 0 0
VI. Liabilities held for sale 0 2,673
VII. Equity 715,930 663,596
1. Share capital 14.16.13 21,818 21,818
2. Called-up share capital (negative value) 0 0
3. Treasury shares (negative value) 14.16.14 -25,661 -20,978
4, Reserve fund 14.16.15 620,975 502,821
5. Other capital reserves 14.16.16 65,212 133,567
6. Non-controlling interests 602 2,606
7. Capital from transactions while retaining control 5,902 332
8. Previous years’ profit/(loss) -20,930 -15,471
9. Net profit/(loss) 44,099 39,470
10. Other comprehensive income 3,913 - 569
11. Net write-offs from profit during financial yeéegative value) D 0
Total Equity and Liabilities 1,291,846 1,031,772

As at As at
Off-Balance-Sheet Items 31 Dec 2010| 31 Dec 2009

Clients’ securities 4,106,709 2,941,388

The off-balance-sheet items, including off-balasbeet liabilities, are presented in Notes No. 18,164.16.10

and 14.16.12.
Book value 715,930 663,596
Number of shares 218,176,856 218,176,854
Book value per share (PLN) 3.28 3.04
Diluted number of shares 218,176,856 218,176,856
Diluted book value per share (PLN) 3.28 3.04
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14.13. Consolidated Statement of Comprehensive Income dfi¢ IDMSA BH Group

Consolidated Profit and Loss Account Note o Fom From. Fom.
1 Oct 2010 1 Jan 2010 1 Oct 2009 1 Jan 2009
Of the IDM SA BH Group 31 ll:)lec 201t8 3lal;|ec 2011(()) 31 ll:)lec 20(;8 3lal;|ec 20013
l. Revenue from core activities, including: 51,765/ 166,814 45,076| 138,331
1 revenue from brokerage activities 14.16.17 16,256 55,184 14,878 40,062
2 other revenue from core activities 14.16.18 35,515 111,615 30,223] 98,294
3 change in products (increases+/decreases-) -6 15 -25 -25
Il. Costs of core activities 14.16.19 34,976 112,813 25,367 102,206
M. Profit/(loss) on core activities (I-11) 16,789 54,001 19,709 36,125
v Eg?j?rt]lg(lloss) on transactions in financial instrurteeheld for 14.16.20 1,814 10385 -20.759 10,062
Profit/(loss) on transactions in financial instrurteheld to
V. ; 0 0 0 0
maturity
Vi, ]f;rroélgl(‘ioss) on transactions in financial instrurtgeavailable 141691 0 10 0 1277
VII. Profit/(loss) on investments in associated undertak -1,472 863 -1,306 1,011
VIIl. | Other operating income 9,270 17,278 4,742 11,131
IX. Other operating expenses 3,515 6,001 6,470 9,658
X IF;(r;nflt/(loss) on operating activities (llI+IV+V+VMII+VIII- 19.258] 76,536 4,084 49948
XI. Financial income 14.16.22 11,304 20,254 9,975 23,532
XIl. Financial expenses 14.16.23 13,385 33,829 6,180 22,606
XlI. | Gross profit/(loss) on business activities (X+XIBXI 17,177 62,961 -289 50,874
XIV. | Corporate income tax 9,083 17,159 1,234 9,984
1. Current portion 5,537 14,037 1,258 2,907
2. Deferred portion 3,546 3,122 -24 7,077
XV. | Net profit/(loss) (XIIXIV) 8,094| 45,802 -1,523| 40,890
- attributable to shareholders of the parent 7,766 44,099 -1,893 39,470
- attributable to minority interests 328 1,703 370 1,420
1 Net proflt_/(loss) attributable to ordinary shareters of the 7766 44,099 11,893 39,470
undertaking
2 Weighted average number of ordinary shares 218,176,856 218,176,856 218,176,856 171,851,633
3 Earnings per ordinary share (PLN) 14.16.24 0.04 0.20 0.01 0.23
4 Diluted number of ordinary shares 218,176,856 218,176,856 218,176,856 218,176,856
5 Diluted earnings per ordinary share (PLN) 0.04 0.20 -0.01 0.18
Consolidated Statement of Comprehensive Income o From. From. From.
of the IDMSA BH Group Lonoisis| i) 1ouzmme)| ez
I. | Net profit/(loss) 8,094 45,802 -1,523 40,890
Il. | Other net comprehensive income, including: 8 4,482 -817 1,709
- gains and losses on revaluation of financiarimeents 1 5522 1,087 2032
available for sale
-income tax on gains and losses on revaluatidimancial 9 11,040 270 323
instruments available for sale
Il. | Total comprehensive income (I+11) 8,102 50,284 -2,340 42,599

The continued operations and discontinued opers@oa not separated in the profit and loss accaatite latter

are insignificant and are presented in Note 14t8éncomparable data.
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14.14. Consolidated Statement of Cash Flows of the IDMSBH Group

Period Period
. from from
Consolidated Statement of Cash Flows of the IDMSAIB Group 1Jan2010to | 1 Jan 2009 to
31 Dec 2010 31 Dec 2009
A. Cash flows from operating activities
I. Gross profit/(loss) 62,961 50,874
Il. Total adjustments -36,627 -81,042
1. Share in net profit/(loss) of subordinatedertakings measured with equity method 194 -1,011
2. Depreciation/amortisation 3,886 4,309
3. Foreign exchange gains/(losses) 0 1
4. Interest and share in profit (dividends) 18,316 4,217
5. (Profit)/loss on investing activities -5,838 -4,229
6. Change in provisions and write-offs rewagilug receivables 9,444 -3,255
7. Change in financial instruments held fading -1,956 -94,492
9. Change in inventories 2,562 2,046
10. Change in receivables -90,988 2,299
11. Change in current liabilities (except fortowings and loans) 34,490 12,387
12. Change in deferrals and accrued income -1,410 - 3,592
13. Income tax paid -7,652 3,600
14. Other adjustments 2,325 -3,322
Ill. Net cash provided by/(used in) operating\aiies (1+/-11) 26,334 -30,168
B. Cash flows from investing activities
I. Inflows 36,148 37,219
1. Sale of intangible assets 161 81
2. Sale of property, plant and equipment 16 154
3. From financial instruments held to matuahd available for sale 35,971 13,094
a) in related undertakings 0 0
b) in other undertakings 35,971 13,094
- sale of financial instruments 24,034 6,379
- dividends and share in profit 2,086 623
- repayment of long-term borrowings aed 0 0
- interest 6,213 6,092
- other inflows from financial instrums 3,638 0
4. Other inflows 0 23,890
Il. Outflows -132,308 -18,937
1. Purchase of intangible assets -228 -650
2. Purchase of property, plant and equipment -3,246 -720
3. For financial instruments held to matuetyd available for sale -127,487 -17,567
a) in related undertakings: -121,674 -2,400
- in associated undertakings -121,584 -2,400
- in subsidiary undertakings -90 0
b) in other undertakings -5,813 -15,167
- acquisition of financial instruments -5,813 -15,167
- long-term borrowings advanced 0 0
4. Other expenses -1,347 0
Ill. Net cash provided by/(used in) investingiates (I-11) -96,160 18,282
C. Cash flows from financing activities
I. Inflows 349,694 218,996
1. Long-term loans and borrowings incurred 0 0
2. Issue of long-term debt securities 7,916 1,000
3. Short-term loans and borrowings incurred 24,625 19,481
4. Issue of short-term debt securities 264,286 187,071
5. Subordinated liabilities incurred 0 0
6. Inflows from share issue 0 0
7. Contributions to equity 0 0
8. Other inflows 52,867 11,444
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Il. Outflows -218,642 -212,048
1. Repayment of long-term loans and borrowings -16 0

2. Redemption of long-term debt securities -617 0

3. Repayment of short-term loans and borrosving -27,508 -25,689

4. Redemption of short-term debt securities -121,509 -156,881]

5. Repayment of subordinated liabilities 0 0

6. Expenses under share issue 0 0

7. Acquisition of treasury shares -44,440 -13,161

8. Dividends and other payments to owners -975 -704

9. Dishursements from profit to managementsumpervisory staff D 0
10. Expenses for social purposes -366 -277
11. Settlement of liabilities under finandedise agreements -5P9 -645
12. Interest paid -19,506 -6,939
13. Other expenses -3,176 -7,752
Ill. Net cash provided by/(used in) financingities (I-11) 131,052 6,948
D. Total net cash flows (A+/-B+/-C) 61,226 -4,938
E. Balance-sheet change in cash 61,226 -4,938
- including change in cash resulting from foregxchange gains/(losses) 0 0
F. Cash at the beginning of period 74,837 79,775
G. Cash at the end of period (F+/- D) 136,063 74,837
- including cash with restricted liquidity 114,853 62,795

Clients’ cash is the main item disclosed under eeifih restricted liquidity.
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14.15. Statement of Changes in Consolidated Equity of thEDMSA BH Group

Statement of Changes in Consolidated Equity of thEODOMSA BH Group fromFieJr:)r? 2010 fromFiean;)rgj 2009
to 31 Dec 2010 to 31 Dec 2009

I. Equity at the beginning of period 663,596 633,706
a) changes in adopted accounting policies (jpies) 0 0
b) adjustments of fundamental errors 0 0
l.a. Equity at the beginning of period after adjosiht to comparable data 663,596 633,706
1. Share capital at the beginning of period 21,818 10,909
1.1 Changes in share capital 0 10,909
a) increases 0 10,909

- share issue 0 10,909

b) decreases 0 0
1.2. Share capital at the end of period 21,818 21,818
2. Called-up share capital at the beginning oibpe 0 0
2.1. Changes in called-up share capital 0 0
a) increases 0 0

b) decreases 0 0

2.2 Called-up share capital at the end ofogeri 0 0
3. Treasury shares at the beginning of period -20,978 -7,817
a) increases -44,440 -13,161

- acquisition of treasury shares -44,440 -13,161

b) decreases -39,757 0

- sale of treasury shares -39,757 0

3.1. Treasury shares at the end of period -25,661 -20,978
4. Reserve fund at the beginning of period 502,821 469,857
4.1 Changes in reserve fund 118,154 32,964
a) increases 118,478 141,434

- share premium 4,614 107,715

- distribution of profit (above stataganinimum) 44,067 20,559

- incentive programme 409 0

- reposting from capital reserve inmection with acquisition of treasury shares 44,440 13,160

- setting up reserve fund from capiéserve 24,948 0

b) decreases 324 108,470

- coverage of loss 0 108,444

- settlement of issue costs 176 26

- reposting related to sale of subsidimdertaking 148 0
4.2. Reserve fund at the end of period 620,975 502,821
5. Other capital reserves at the beginning abpe 133,567 265,631
5.1. Changes in other capital reserves -68,355 -132,064
a) increases 1,033 8

- distribution of profit 1,033 0

- issue settlement 0 8
b) decreases 69,388 132,072

- reposting to reserve fund in conr@tivith acquisition of treasury shares 44,440 13,160

- settlement of issue costs 0 288

- reposting to share capital in conimectvith registration of Series | share issue 0 10,909
- reposting to reserve fund in conrmtivith registration of Series | share issue 0 107,715

- setting up reserve fund from capiéserve 24,948 0
5.2. Other capital reserves at the end dbder 65,212 133,567
6. Non-controlling interests at the beginning efipd 2,606 821
6.1. Changes in non-controlling interests -2,004 1,785
a) increases 603 2,078

- change in equity attributable to namvirolling interests 277 1,329

- sale of interests while retaining coht 326 749

b) decreases 2,607 293

- distribution of profit from previoygars 0 293

- reposting related to sale of subsidimdertaking 2,607 0

6.2 Non-controlling interests at the end afiqub 602 2,606
7. Capital from transactions while retaining coh#iiothe beginning of period 33 332
7.1. Changes in capital from transactiondeutdtaining control 5,57 0
a) increases 5,902 0

- sale of interests while retaining coht 5,902 0

b) decreases 332 0
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- reposting related to sale of subsidimdertaking 332
7.2 Capital from transactions while retaining ttohat the end of period 5,902 332
8. Profit/(loss) from previous years at the begigrof period 23,999 -103,800
8.1. Profit from previous years at the beginrofgeriod 56,386 28,526
a) changes in adopted accounting poliggsaciples) 0 0
b) adjustments of fundamental errors 0 0
dgii Profit from previous years at the beginrongeriod after adjustment to comparable 56,386 28.526
a) increases 479 0
- reposting related to sale of subsjdimdertaking 479 0
b) decreases 45,408 20,559
- coverage of loss 0 0
- allocation of profit from previousams to reserve fund 44,158 20,559
- allocation of profit from previousams for social purposes 218 0
- allocation of profit from previousams to capital reserve 1,082 0
8.3. Profit from previous years at the end ofquer 11,457 7,967
8.4. Loss from previous years at the beginningesfod 32,387 132,326
a) changes in adopted accounting poliggsaciples) 0 0
b) adjustments of fundamental errors 0 0
8.5. Loss from previous years at the beginningesfod after adjustment to comparable data 0 132,326
a) increases 0 0
b) decreases 0 108,888
- coverage of loss 0 108,888|
8.6. Loss from previous years at the end of jgerio 32,387 23,438
8.7. Profit/(loss) from previous years at the ehgeriod -20,930 -15,471]
9. Comprehensive income
9.1. Net profit 44,099 39,470
9.2. Net loss 0 0
9.3. Write-offs from profit 0 0
9.4. Other comprehensive income at the beginafmgriod -569 -1,895
9.4.1. Changes in other comprehensive income 4,482 1,326
a) increases 5,522 1,706
- measurement of financial instrumexusilable for sale 5,471 1,700
- deferred tax 0 6
- other 51 0
b) decreases 1,040 380
- measurement of financial instrumetsilable for sale 0 0
- deferred tax 981 329
- other 59 51
9.4.2. Other comprehensive income at the end ridghe 3,913 -569
9.5. Comprehensive income at the end of period 48,012 39,233
Il. Equity at the end of period 715,930 663,596
IIl. Equity after proposed distribution of profitdverage of loss) 715,930 663,596
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14.16. Notes to the Condensed Consolidated Financial Staents of the IDMSA BH Group

14.16.1.Cash and Other Cash Assets

Cash and cash equivalents include cash in bank, atalsand and short-term deposits. Further, thke aad cash
equivalents include cash owned by Parent Undemgakiclients kept in their monetary and other actswt the
Brokerage House. Any liabilities under cash belaggo the Parent Undertaking’s clients kept inrtmeonetary
and other accounts at the Brokerage House arenisaubaccordingly.

The cash is measured at its face value. In cafendt in bank accounts, such value includes interesrued by
a bank as at the balance-sheet date, which repsefrancial income. As at the balance-sheet dhte,cash
denominated in foreign currencies is translateahaverage exchange rate for a given currency tireyéor the
date as quoted by the National Bank of Poland. Agsylting currency translation differences are gadged in

financial income or financial expenses.

CASH AND OTHER CASH ASSETS 31 Dec 2010 31 Dec 2009
a) at hand 312 168
b) in bank accounts 46,299 37,149
c) other cash 89,447 37,516
d) other cash assets 5 4
Total cash and other cash assets 136,063 74,837
CLIENTS’ CASH AND OTHER CASH ASSETS 31 Dec 2010 31 Dec 2009
a) in bank accounts and at hand 113,753 62,795
b) invested in debt securities issued by StatesTmga 0 0
c) other 0 0
Total clients’ cash and other cash assets 113,753 62,795

14.16.2. Current Receivables and Short-Term Borrowings

Borrowings and receivables are financial assetsrdtian derivatives, with fixed or determinable payts, not
guoted on an active market. They arise when thesGumdertakings pay or supply goods or servicesctir to
a debtor without an intention to classify such realles as financial assets measured at the féileviirough
profit or loss.

The receivables which represent a contractual tgihéceive cash or other financial asset fromrotimelertaking
are recognised in the financial assets.

The receivables are recognised in the current affstitey are expected to be realised or are imtedrfdr sale in
a normal operating cycle of the Group undertakingswithin 12 months after a balance-sheet date.

Measurement

At an initial recognition, the receivables are mgad at the fair value. Following the initial recdpn, the
receivables maturing in over 12 months are measateanortised cost with the use of the effectiveriest rate
method. Trade receivables maturing in less tharmbaths from a date when they arise are not diseolnt
A difference between the nominal and fair valueebéis recognised as income from interest.

Provided that a payment is not significantly deddirthe receivables are recognised and presentbe initially
invoiced amounts less any write-offs for doubtieteivables according to the prudence principléhédfprincipal
receivable is increased by default interest accidigel to a failure to observe payments terms, theevaf the
interest is recognised in financial income wherraed.

As at the end of each financial year, the stockhef trade receivables is taken with the use oflthlance
reconciliation method. As at the date of the prepian of the financial statements, all current awaeh-current
receivables from companies are reconciled.

Revaluation of Receivables

Write-offs for doubtful receivables are estimatetlew a recovery of the total receivable amount dtially
agreed terms ceases to be likely (it is more prigbtiat the receivable will not be recovered). Anoant of the
write-off represents a difference between a bodkerand a recoverable value. Irrecoverable reckegahre
written down once they are declared to be irrecaivler Following each preparation of an age strechs at
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the reporting date, the Group analyses the reckisadsimarily adopting an individual approach tateaeceivable
amount, yet at the same time complying with thegpiles stated herein.

The receivables are revaluated, taking into accaudggree of probability that they will be paidthwievaluation
write-offs posted for:

receivables from debtors undergoing the procedisjaifiation or bankruptcy - up to the amount of the
receivables not covered with a guarantee or otbkateral, reported to a receiver or an officiate®er

in bankruptcy proceedings,

receivables from debtors in the event of a disrhissa bankruptcy petition if the estate of a dehito
not sufficient for the satisfaction of bankruptappeedings costs, in the full amount of the reddas
receivables questioned by debtors and receivabldsfault, when following the assessment of debtor’
property and financial standing, payment of contralcreceivables is not probable - up to the amount
not covered with a guarantee or other collateral,

receivables equivalent to amounts increasing tloeivables for which a revaluation write-off was
previously posted in such amounts, until they aceived or written down,

past due receivables or not past due receivableas@ of which it is highly probable that they witit

be recovered in cases justified by a type of cotetliactivities or a structure of clients - in thecaunt

of a reliably estimated write-off, including als@aneral one, for irrecoverable receivables.

Write-offs revaluating receivables are discloseddarn other operating expenses or financial expenses,
respectively, depending on a type of activitieg/trefer to. If a reason for which a write-off rewating assets was
posted ceases to exist, the entire previously gastealuation write-off or a relevant portion theféncreases the
value of the given asset, and is recognised as offexating income or financial income, as appuetpri
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CURRENT RECEIVABLES 31 Dec 201d 31 Dec 200¢
a) from clients, including: 2,013 33,162
- with deferred maturity 2,013 33,162
- past due receivables and disputed receivablesoveted with write-offs 0 0
revaluating receivables
b) from related undertakings 1,397 992
- from subsidiary undertakings 0 0
- from jointly controlled undertakings 0 0
- from associated undertakings 1,397 42
- from the parent 0 0
- from significant investor 0 0
- from others 0 950
c) from brokerage offices, other brokerage housescammodity brokerage house 0 0
d) from entities running regulated markets of sii@srand commodity exchanges 0 0
e) from the National Depository for Securities @xdhange clearing houses 9,070 6,617
- from settlement fund 1,176 1,350
- from compensation fund 1,514 1,319
- other 6,380 3,948
f) from investment and pension fund companies amdstment and pension funds 4,084 1,593
g) from securities issuers or intermediaries 0 0
h) advance payments for acquisition of financiatinments 4,547 6,379
i) taxes, subsidies and social security receivable 1,982 917
j) pursued in court, not covered with write-off¥afuating receivables 110 161
k) under concluded framework borrowing agreementsshort sale due to stock 0 0
lending
I) other 62,457 24,204
Net current receivables 85,660 74,025
m) write-offs revaluating current receivables (piwsi value) 3,827 3,876
Gross current receivables 89,482 77,901
CHANGE IN WRITE-OFFS REVALUATING CURRENT RECEIVABLES 12 Dec 2010 31 Dec 200¢
At the beginning of period 3,876 6,336
a) increases (due to) 1,362 1,533
- revaluation write-off posted 1,362 1,533
b) decreases (due to) 228 117
- use 228 117
c) reversal 1,188 3,876
Change in write-offs revaluating current receivalalethe end of period 3,822 3,876

The revaluation write-offs were posted for tradeereables and other receivables. Their value wesgmised in
other operating expenses or financial expensesase they referred to interest. Any decrease irpthgiously
posted revaluation write-offs was recognised ireptbperating income or financial income, in casesiérred to

interest.
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CURRENT AND NON-CURRENT RECEIVABLES MATURING AS AT THE

BALANCE-SHEET DATE: 31 Dec 201( 31 Dec 2004
a) up to 1 month 36,230 29,074
b) from 1 to 3 months 3,488 6,110
¢) from 3 months to 1 year 20,427 36,685
d) from 1 to 5 years 18,977 517
e) over 5 years 4,571 0
f) past due receivables 5,789 5,739
Total gross receivables 89,482 78,125
g) write-offs revaluating receivables 3,822 3,876
Total net receivables 85,660 74,249
GROSS PAST DUE RECEIVABLES BROKEN DOWN INTO

RECEIVABLES UNPAID: 31 Dec 2014 31 Dec 2009
a) up to 1 month 466 3,289
b) from 1 to 3 months 1,941 737
c¢) from 3 months to 1 year 920 877
d) from 1 to 5 years 2,462 836
e) over 5 years 0 0
Total gross past due receivables 5,789 5,739
f) write-offs revaluating past due receivables 2,747 1,291
Total net past due receivables 3,042 4,448

14.16.3.Collaterals for Receivables

Group’s material receivables and claims are securbd most common collaterals include a registgriedge,
capped mortgage and promissory note. As at 31 Deeel010, the receivables due to Electus S.A. anskP
Fundusz Hipoteczny S.A. represented the bulk of2tmup’s claims for which collaterals had beenlgsthed.

In case of the receivables and claims due to EeSté., the most common collateral is a registqriedge on
claims, a promissory note and an assignment of gteement with the National Health Fund. As far as
undertakings other than independent public healtk centres are concerned, most important itemprasented

o

below:
Receivables’
Received collaterals carying Collateral’'s
. value . Type of collateral
for receivables fair value
as at
31 Dec 2010
. mortgage on developed land real property [for
(Fi{r(lei?i(ZI\I/azlre(;gg:qcparei?;? Sp.z0.0 which Land and Mortgage Register No. KW
y P 3,523 3,612 | WR1K/00085640/7 is kept, situated in Wroctaw
Management Ltd) L .
at ul. Kaciuszki, owned by Presto Sp. z 0.0.
mortgage on developed land real property (for
Receivables from Presto Sp. 7 o which Land and Mortgage Register N
P-20.9. 4,407 4,407 | WR1K/00085640/7 is kept, situated in Wroctapw,

at ul. Kasciuszki, owned by Presto Sp. z 0.0.

On 30 August 2010, Electus S.A. and Presto Spozemtered into an agreement on a transfer of slainder
which Electus S.A. transferred to Presto Sp. zdaims against Archeron Capital Management Ltdlliog PLN

3,663,000 for the price of PLN 3,612,000 payablgini220 days from the agreement date. In ordseture the
payment of the price, Presto Sp. z 0.0. providegttis S.A. with the legal collateral in the formaof ordinary
mortgage of PLN 3,612,000 on the land real propsittyated in Wroctaw, at ul. Koiuszki 51b, for which Land
and Mortgage Register No. KW WR1K/00085640/7 istkepvned by Presto Sp. z 0.0. The parties set thehr

other rights and obligations under the agreement, I order to secure the claim available fromsRx&p. z 0.0.,
on 30 August 2010 the mortgage was establishedhendeveloped land real property for which Land and
Mortgage Register No. KW WR1K/00085640/7 is kefitjaged in Wroctaw, at ul. T. Kwiuszki 51b, owned by
Presto Sp. z 0.0. In Q4 2010, Presto Sp. z o.d.tkelreal property to a natural person. The mgegantinues to
serve as the collateral for the claim.

As at 31 December 2010, the carrying value of cdaimElectus Hipoteczny S.A.’s portfolio amountedRLN

22,931,000, with the majority thereof secured.
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14.16.4. Financial Instruments Held for Trading

A financial asset is classified as a financialrimstent held for trading if:
- it was acquired mainly for sale in a short-termiqubr
- is a part of a portfolio of identified financialstruments that are managed together and for whiete t
is evidence of a recent actual pattern of shomeirofit taking,
- is aderivative.
Derivative instruments are classified as held fading, unless they are instruments recognisedffastige
hedging instruments or financial guarantee agre¢snen

A fair value of investments listed on regulated kets results from their current market price. Ifnarket for

a given financial asset is not active (or in refeeeto non-listed securities), the Group determthesfair value

with measurement techniques based on prices rec&iveomparable transactions as well as througireete to

other similar instruments, analysis of discountedhcflows, options valuation models and other nmemsent
methods commonly used by market participants.

With regard to the measurement of IDMSA BH'’s pditfdnvestments in shares of non-public companiks,

method based on the following assumptions was egpli

- in case of companies which concluded with IDMSA Bhtestment agreements obliging them to meet
specified terms (attainment of specified econorat®s), the measurement is made based on the cgfapan
purchase price, time value of money and quarteslyus which depends on the fulfilment of obligatices
forth in the investment agreement. Investmentdares of the companies whose investment agreerdents
not allow for the application of the above method &n shares of companies which concluded with IBMS
BH agreements of an investment nature and whosgtsesgnificantly differ from forecasts included the
agreements are measured with the use of the cotiyeanaethod (specified below), for such a measurgme
best reflects the company’s market value;

- in case of companies with which IDMSA BH did notnctude investment agreements referred to in the
section above, the comparative method is appliesda@n a sector comparison with ratios of companies
listed on the WSE, and if such a comparison is feasible or a number of companies in a sample is
immaterial, the measurement is based on the cosgramith foreign companies (or possibly Polish and
foreign companies). The value of a company is egtichbased on results posted by companies witkestlos
possible business profile operating in a similatuistry. In case of companies forming a group, clesi@d
data and available financial data of valued comgmare used in the measurement, if possible. Axbditiy,
in case of the measurement with the use of the acatipe method, the discount of 15% is applied.

Three groups of ratios were used in the measurement

= PJ/E, EV/IEBITDA, EV/EBIT for companies posting sifjioant profits (net profit, operating profit),
= P/S, P/BV for companies posting insignificant pradr loss, yet generating material revenue,
= P/BV for companies posting net and operating loskreot generating any material revenue.

Unless there are some other circumstances caltingrf inclusion and individual treatment, finandredtruments

acquired not earlier than six months prior to tladabce-sheet date are recognised at the purchasedue to

a short period between the acquisition and thenbalsheet date and given that a transaction peserbflects the
fair value of financial instruments. Nonethele$shé analysis of the current measurement as dbdtance-sheet
date shows that the value of the financial instminadter the measurement differs by more than 8% Zrom the

value disclosed in accounting books (accordingheodurchase price), the instrument’s value is amiff in the

amount of a difference in excess of an allowed atem (+/-20%).

As at the balance-sheet date, non-listed bondBMSA BH's portfolio are measured at their fair vallFirstly,

the Company refers to an adjusted purchase pritethe view to establishing whether it reflects taie value of

a given instrument. If the application of the atgdspurchase price is not feasible, the Compangsass given
instrument’s fair value otherwise.

Investment certificates held by the Group are meakbased on investment certificate quotationsaseld by
funds. Investment funds measure the investmenificatés at times specified in their statutes. Undimding
regulations, the investment certificates must basueed on the following dates:

- on a business day as of which fund’s accountingkbaoe opened,

- atleast on each last business day in a calendatequ

- on aday falling seven days prior to opening supsgons for certificates of a subsequent issue,

- onaday as at which fund’s financial statemergspaepared.
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Acquired claims in debt collection are accounted iio conformity with IAS 39, as instruments hefat trading,
and recognised initially at the fair value. A noalirvalue of an obligation to pay a claim price &ethed to
represent the fair value. As at the balance-shatt, the Group measures such financial assets @tis@d cost
with the use of an effective interest rate whicflerds the fair value. The Group adopted a simgdifmethod to
measure the claims in debt collection, i.e. a distds settled proportionally to a claim amount doaiff.

Receivables under the acquired claims are presémgethalance sheet under financial instrumentd fogltrading

as claims in debt collection.

FINANCIAL INSTRUMENTS HELD FOR TRADING 31 Dec 2010 31 Dec 2004
a) shares 89,089 119,416
b) debt securities 83,013 41,171
¢) units and investment certificates 95,718 84,678
d) warrants 0 0
e) other securities and interests 5,013 24,998
f) other property rights (claims in debt collectjon 134,883 170,176
g) commodities 0 0
h) other (borrowings and others) 6,652 29,159
Total financial instruments held for trading 414,368 469,598
E:I\TQAI\\IS?JERII'E\]MENAF;\ICIAL INSTRUMENTS HELD FOR TRADING 31 Dec 201d 31 Dec 2009
At the beginning of period 25,471 -13,729
a) increases (due to) 49,548 75,918

- measurement of financial instruments 49,548 75,918
b) decreases (due to) 54,991 64,650

- measurement of financial instruments 54,991 64,650
¢) termination (realisation) -18,152 -27,932
As at the end of period 38,180 25,471
gl_ll_\léb\lﬂ\lg_ll_ﬁl_R:El\)ISTRUMENTS HELD FOR TRADING (CURRENCY 31 Dec 201d 31 Dec 2009
a) in Polish zitoty 414,368 469,598
b) in foreign currencies (by currency and aftengtation into PLN) c 0
Total financial instruments held for trading 414,368 469,598
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FINANCIAL INSTRUMENTS HELD FOR TRADING (BY
TRANSFERABILITY) ( 31 Dec 201( 31 Dec 2004
A. With unlimited transferability listed on stocka@hanges, at fair value 39,063 25,390
a) shares 37,474 25,390
b) bonds 1,579 0
c) other 0 0
B. With unlimited transferability listed on OTC matkeat fair value q 0
a) shares 0 0
b) bonds 0 0
c) other 0 0
C. With unlimited transferability not listed on rdgted market, at faivalue 326,211 392,272
a) shares 29,799 46,985
b) bonds 81,434 36,276
c) other 214,978 309,011
- other property rights (claims in debt collection) 341883 170,176
- units and investment certificates 68,430 84,678
- shares 5,013 24,998
- other (borrowings and other) 6,652 29,159
D. With limited transferability, at fair value 49,104 51,936
a) shares 21,816 47,041
- shares listed on regulated market 21,816 46,711
- shares not listed on regulated market 0 330
b) bonds 0 4,895
c) other 27,288 0
- units and investment certificates 27,288 0
Total financial instruments held for trading, at faalue, including: 414,368 469,598
- value adjustments 38,180 25,471

Under debt securities, commercial bonds held byGhmup are disclosed, with the majority thereohigeiDMSA

BH'’s investments. The Parent Undertaking recogrésesncentration risk in reference to its bond fptict due to

a substantial share of the bonds of certain estitiehe total portfolio (over 20%) and a cred#kron account of
portfolio’s bonds with a past due redemption déte.compared to the previous reporting period, aeskizereof
decreased.

As at 31 December 2010, the value of the finantiatruments held for trading with limited transfeitay
disclosed herein consisted of:

- PLN 47,376,000 - fair value of financial instrumeserving as collateral for IDMSA BH'’s liabilities,
- PLN 1,728,000 - fair value of financial instrumefas which temporal sale restrictions are set.

For information on the liabilities secured on the@'s assets as at the balance-sheet date seelMNa6.10.

14.16.5.Investments in Associated Undertakings

INVESTMENTS IN ASSOCIATED UNDERTAKINGS 31 Dec 2010 31 Dec 2004
a) shares 191,150 28,760
b) debt securities 0 0

c¢) investment fund units

d) investment certificates

f) other property rights

g) commodities

0 0
0 0
e) other securities 0 0
0 0
0 0
0 0

h) other

Total investments in associated undertakings 191,150 28,760

Associated undertakings are recognised in congelidénancial statements with the use of the eqmigthod.
Following the recognition with the equity methoke tGroup assesses whether it is necessary to paesltditional
impairment charge for a net investment in an assediundertaking. The entire carrying value ofithestment
in a particular associated undertaking is testedhipairment and further compared to a recoveraalee.

In Q4 2010, IDMSA BH took up SNIF’'s shares reprdsgna 49.97% share in the company’s share caguitalin
the votes at its General Shareholders Meeting,tlamsl became SNIF’s significant investor; in conssme, the
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investment was recognised in these condensed ddasa financial statements as an investment incésgd
undertaking.

In Q4 2010, no material write-offs revaluating istreents in associated undertakings were posteglverged.

14.16.6.Intangible Assets

Intangible assets acquired in a separate trangaat® initially measured at purchase price or pctdo cost,
respectively. The purchase price of intangible ®saequired in a transaction entailing businesshioation is
equal to their fair value as at the date of theifmss combination. Following the initial recognitjcintangible
assets are accounted for at the purchase priceodugtion cost less amortisation and impairmentgds The
Group determines whether intangible assets’ usiéduk limited or indefinite.

Intangible assets with a limited useful life areastised using the straight-line method over thepezted useful
life, and are tested for impairment always whendtiere is any evidence of impairment. In case tdnigible
assets with the limited useful life, the amortisatperiod and method are reviewed at least at tideog each
financial year.Any changes in the expected useful life or expectashner of consumption of future economic
benefits embodied in a given intangible asset amunted for by an adjustment of the amortisatieriga or
method, as appropriate, and are treated as chasfg®e accounting estimates. An amortisation chdaye
intangible assets with the limited useful life isacged to a profit and loss account in the categdrgosts
corresponding to a function of the given intangia$set. Intangible assets with a value below PLOOA.Q0 are
amortised on a one-off basis in a month when theypdaced in service, as they are assumed to ki fose
a period shorter than a year.

Intangible assets with an indefinite useful life aeviewed for impairment each year, on an indiaidasset basis
or at a cash-generating unit level.

The expected useful life of Group’s particular mjéble assets is as follows:

Goodwill indefinite useful life
Electus trademark indefinite useful life
Gwarant trademark 10 years

Lists of clients 5 years

Acquired permits, patents, licenses and software -5 y2ars

Other intangible assets 2-5 years.

Research costs are charged to a profit and lossiatevhen incurred. Outlays for development workfgrened

as part of a given project are carried over tortbet period if it may be assumed that they willrbeovered in
future. Once the development work is successfulipmleted, such assets are amortised over an edpeet®&d

of generation of sale revenue under a given projébe development work completed unsuccessfully is
recognised in other operating expenses in a p&riwh a decision to discontinue it is made.

Development costs are reviewed for impairment oraanual basis or more frequently, when any evidarfce
impairment occurs during a reporting period whictticates that their carrying value may be potdmtial
irrecoverable.

Goodwill is recognised at the purchase price whigbresents an excess of take-over costs over aririacg
undertaking’s share in the net fair value of idigle assets, liabilities and contingent liabégi Until it is finally

determined, the goodwill is established on a tempobasis in compliance with IFRS 3, Section 63e Broup
must establish the final goodwill within 12 months.

The goodwill has an indefinite useful life. Followi the initial recognition, it is disclosed at therchase price
less accumulated impairment charges. The goodsviéviewed for impairment on an annual basis andt dlse

end of each reporting year it is tested for impainin

A difference between a price paid for additionaérgls in subsidiary undertakings which the Groupaaly

controlled and a book value of the acquired neetasis disclosed in consolidated financial statemen the
purchase date as goodwill from consolidation. lahsa situation, net assets of a subsidiary undagak which

additional shares were acquired are not re-valodke fair value.
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INTANGIBLE ASSETS 31 Dec 201d 31 Dec 200¢
a) costs of R&D work completed 0 0
b) goodwill 270,829 276,605
¢) acquired permits, patents, licenses and siragaets, including: 58,008 58,633

- software 715 773

- trademark 57,293 57,860
d) other intangible assets 1,049 2,734
e) prepayments for intangible assets 18 140
Total intangible assets 329,904 338,112

In Q4 2010, no material write-offs revaluating imgible assets were posted or reversed. The changeodwill
in 2010 results from the sale Bak System, a 100% subsidiary undertaking of EleSt#s The transaction was

executed in Q1 2010.

14.16.7.0ther Non—Current Assets - Deferred Income Tax Asss

Deferred income tax asset is recognised for alatieg temporary differences and unused tax losag#ed over
to subsequent years in an amount in which it idaite that taxable income will be generated whiwdllsallow

for the use of the above differences and lossdsgsieferred tax assets arise as a result ofitéal necognition

of an asset or a liability in a transaction othert a business combination and at the moment ekésution they
affect neither gross financial results nor taxabtmme or tax loss). In case of negative tempodififgrences on
account of shares in subsidiary or associated taddegs or in jointly controlled undertakings, deésl income
tax asset is recognised in a balance sheet ontg thee amount in which it is probable that in faeable future
the above temporary differences will be reversedl tamable income will be generated which shallvalfor the

deduction of the negative temporary differences.

The deferred income tax assets are recognisedchnau amount in which it is probable that taxableme will
be generated which shall allow for the settlemérthe negative temporary differences or tax los$ée. carrying
value of the deferred income tax asset is revieagdt each balance-sheet date and is decreaspdrapréate to
reflect a decreased probability of generation @& thxable income which shall suffice to realise tlederred
income tax asset, either in whole or in part.
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CHANGE IN DEFERRED INCOME TAX ASSETS 31 Dec 2010 31 Dec 200¢

1. Deferred income tax assets at the beginningobg, including: 19,968 23,021
a) charged to financial result 18,649 21,388
b) charged to equity 386 700
¢) charged to goodwill 933 933

2. Increases 2,639 9,802
_a) charged to financial result of period in cartien with negative temporary 2639 4,580

differences
b) charged to financial result of period in coctien with tax loss [0 5,142
¢) charged to equity in connection with negatemporary differences 0 0
d) charged to equity in connection with tax loss 0 80
e) charged to goodwill or negative goodwill imoection with negative temporar 0 0

differences

3. Decreases 8,787 12,855
g) charged to financial result of period in castian with negative temporary 3.495 12,461

differences
b) charged to financial result of period in coctian with tax loss 5,058 0
c) charged to equity in connection with negatemporary differences 59 0
d) charged to equity in connection with tax loss 175 394
e) charged to goodwill or negative goodwill imoection with negative temporar 0 0

differences

4. Total deferred income tax assets at the en@mdg, including: 13,820 19,968
a) charged to financial result 12,735 18,649
b) charged to equity 152 386
c¢) charged to goodwill 933 933

14.16.8.Liabilities

In line with theoretical assumptions behind the $-R liability is recognised in a balance sheet wihieis
probable that an outflow of resources embodyingnendc benefits will result from the settlement opresent
obligation and the amount at which the settlemeilittake place can be reliably measured. Similargievant

assets or costs are recognised.

Liabilities are classified as current or non-cutr@iihe Group recognises a liability as current when

- it expects to settle the liability in its normaleypting cycle,
- it holds the liability primarily for trading,

- the liability is due to be settled within 12 mon#fter the reporting date, or
- the Group does not have an unconditional rightefeidthe settlement of the liability for at leag 1

months after the reporting date.
All other liabilities are classified as non-currdinbilities.

Trade liabilities and other liabilities are recogpd at the fair value. In case of immaterial déferes between the
fair value and historical cost, they are recognisettie amount due for payment.

At an initial recognition, all bank loans, borrowsand debt securities issued are recognised autichase price
corresponding to the fair value of received furessicosts related to incurring a loan or borrowing.
Upon the initial recognition, interest-bearing learborrowings and issued debt securities are medsat

amortised cost with the use of the effective irderate method.

Income and expenses are recognised in a profil@saccount when a liability is derecognised oemvit is

settled with the effective interest rate method.
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CURRENT LIABILITIES 31 Dec 201( 31 Dec 2004
1. To clients 119,180 65,915
2. To related undertakings 31,854 197
a) to subsidiary undertakings 0 0
b) to jointly controlled undertakings 0 0
¢) to associated undertakings 29,048 0
d) to the parent 0 0
e) to significant investor 2,606 0
f) to others 200 197
3. To brokerage offices, other brokerage housesanmunodity brokerage houses 0
4. To entities running regulated markets of se@#iind commodity exchanges 3 582
5. To the National Depository for Securities andhange clearing houses 219 759
a) payments to settlement fund 0 0
b) other 219 759
6. To the Chamber of Commerce 3 13
7. To securities issuers or intermediaries 0 0
8. Loans and borrowings 17,794 17,934
a) from related undertakings 0 0
b) other 17,794 17,934
9. Debt securities 246,409 98,560
10. Promissory notes payable 0 0
11. Taxes, customs duties and social security payab 6,648 4,369
12. Salaries and wages payable 1,148 3,092
13. To investment and pension fund companies arestment and pension funds 3 260
14. Under concluded framework borrowing agreemantsshort sale due to stock 0 0
lending
15. Other 65,068 105,748
a) acquisition of securities 58,171 100,684
b) trade liabilities 4,256 2,651
c) expenses for social purposes 758 907
d) other 1,883 1,506
Total current liabilities 489,032 297,429
SX_IF_QE:ENT LIABILITIES MATURING AS AT THE BALANCE-SHEET 31 Dec 2014 31 Dec 2004
a) up to 1 month 200,079 107,686
b) from 1 to 3 months 69,508 78,829
c¢) from 3 months to 1 year 217,380 101,694
d) past due 2,065 9,220
Total current liabilities 489,032 297,429

On 10 November 2010, IDMSA BH signed an annex toedlit line agreement with Toyota Bank Polska SiA.
Warsaw, increasing an assigned limit up to PLN 0,800. The facility was granted for one year frame t
agreement date, with an option to extend its tdtnis secured with a registered pledge on sharesel#fcted

companies.

On 1 December 2010, IDMSA BH and Alior Bank S.A. Wfarsaw signed an annex to an agreement on

a revolving loan in a credit account dedicated dervicing a fund, increasing an assigned limit apPLN

20,000,000 and extending the loan term to 10 Jgr2@k2, with an option to prolong it further.

In Q4 2010, IDMSA BH issued bonds for the aggregat®unt of PLN 66,304,000, whereas the value oflbon

redeemed in the same period amounted to PLN 346079,
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14.16.9. Non-Current Liabilities

NON-CURRENT LIABILITIES 31 Dec 2010 31 Dec 2009
1. Loans 3,198 7,117
a) from related undertakings 0 0
b) other 3,198 7,117
2. Borrowings 0 0
a) from related undertakings 0 0
b) other 0 0
3. Debt securities 49,061 34,202
4. Under other financial instruments 0 0
5. Under financial lease agreements 348 333
a) to related undertakings 0 0
b) other 348 333
6. Other 3,171 19
Total non-current liabilities 55,778 41,671
QISIE\IE?I_UDI?AR;_EENT LIABILITIES MATURING AS AT THE BALANCE- 31 Dec 2010 31 Dec 2009
a) from 1 to 3 years 55,778 41,660
b) from 3 to 5 years 0 7
c) over 5 years 0 4
Total non-current liabilities 55,778 41,671

14.16.10.

IDMSA BH

Liabilities Secured on Group’s Assets

As at 31 December 2010, the Company carried liggsliunder debt securities issue of PLN 117,774gred
on its assets or secured with a statement on selomito enforcement drawn up as a notary deedatéodlls on
the Company’s assets were established in the fdrenregistered pledge on selected shares and @stiment
certificates, an automatic hold on selected shamelsa hold on an investment account, and resulted ferms of
bond issues and agreements on taking up bondsedntgo with bondholders. The aggregate value rdrfcial

instruments held for trading serving as collatdaal the above liabilities amounted to PLN 27,288,G(hd is

presented in Note 14.16.4 to these condensed dédatem financial statements. Other collateralsudelshares in
Electus S.A and Idea TFI S.A,, the subsidiary utadémgs, with the total value of PLN 144,707,000.

As at 31 December 2010, the Company had a revolark loan in a credit account with a debt limitRifN
20,000,000 and a credit line facility with a deimit of PLN 9,500,000. The collateral for liabiés under the
revolving loan is a power of attorney for the bamknanage borrower’s accounts kept with the bamkaahold on
funds in a twelve-month term deposit account totgllPLN 1,050,000. The funds blocked in the acccanet
disclosed under cash with restricted liquidity. Tda#lateral for the liabilities under the credmdi facility is the
pledge on selected shares. The value of finanestuiments held for trading serving as collateoalthe above
liabilities amounted to PLN 20,088,000 and is pnésé in Note 14.16.4 hereto.
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Electus S.A.

As at 31 December 2010, Electus S.A. carried thevitng liabilities secured on the company's assets

Type of liability

Liability’s carrying
value (PLN ‘000)

Type of collateral

power of attorney to borrower's current and othecoants at
Raiffeisen Bank, ordinary mortgage to secure loamiacgpal and
capped mortgage to secure loan’s interest establigin two real

Bank loan properties: developed real property owned by Ekedtipoteczny
(Raiffeisen Bank Polska 2,432 | S.A. (Land and Mortgage Register No. KW KW30192) agdPresto
S.A) Sp. z 0.0. (formerly M.1. Partners), (Land and Made Register No|.
KW 35792) along with an assignment of rights undeurance
policies for the above real properties, assignmantlaims from
selected debtors, additionally - hold on IDMSA Bidlsares
power of attorney to borrower's current and othecoants at
Raiffeisen Bank, ordinary mortgage to secure loamiacgpal and
capped mortgage to secure loan’s interest estadlisin two real
Bank loan properties: developed real property owned by Ekeddipoteczny
(Raiffeisen Bank Polska 0 | S.A. (Land and Mortgage Register No. KW30192), apdPtesto Sp
S.A) Z 0.0. (formerly M.I. Partners) (Land and Mortg&egister No. KW,
35792) along with an assignment of rights undeuriaisce policies
for the above real properties, assignment of clafrosn selected
debtors, additionally - hold on IDMSA BH'’s shares*
Bank loan

(DNB Nord S.A.)

3,065 | Borrower's cash claims against Pabianice npatlity

Polski Fundusz Hipoteczny S.A.

As at 31 December 2010, Polski Fundusz HipoteczAy &rried the following liabilities secured oretkBroup's

assets:

Type of liability

carrying value
as at 31 Dec 201,

Type of collateral

Working capital loan
(Meritum Bank ICB S.A))

3,336 Legnica, at ul. Sudecka, Land and Mortgage Regidter. KW

joint capped mortgage up to PLN 2,500,000 on a peaperty situated in

LE1L/00058794/9, and on a share in the part ofa pf land, Land and
Mortgage Register No. KW LE1L/00075455/6, suretyBigctus S.A. and
a statement on submission to enforcement by theysprovider

Working capital loan
(Bank Gospodarstwa
Krajowego S.A))

1297 Land and Mortgage Register No. KW JG1Z/00035793ftromissory notg

contractual ordinary mortgage of PLN 2,182,000douse loan’s principal
capped mortgage up to PLN 383,000 to secure irtanesother loan-relate
costs, established on a real property situatedjorzélec at ul. Orzeszkowe)

endorsed by IDMSA BH and a statement on submissicenforcement by
the indorser

SprintAir S.A. did not provide information on lidities secured with the assets of the SprintAir @ro

undertakings.

Miraculum, as an entity listed on the WSE, is obtigo publish financial statements; thereforejrdtbrmation
pertaining to the company’s secured liabilities iddobe analysed based on current and periodic teord

financial statements released by it.
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14.16.11. Provisions for Liabilities

PROVISIONS FOR LIABILITIES 31 Dec 2010 31 Dec 2009

1. Deferred income tax provision 17,269 19,427

2. For retirement and similar benefits 712 638
a) long-term 68 58
b) short-term 644 580

3. Other 12,604 5,051
a) long-term 0 0
b) short-term 12,604 5,051

Total provisions for liabilities 30,585 25,116

The Group did not set up or release any provisionsestructuring.

14.16.12. Contingent Liabilities

A contingent liability is:

- a possible obligation that arises from past evemit®se existence will be confirmed only by the
occurrence or non-occurrence of uncertain futuents/not wholly within the control of an undertakin
or

- a present obligation that arises from past eventsference to which it is not probable that arflowt of
resources embodying economic benefits will be meguto settle the obligation or the amount of an
obligation cannot be measured with sufficient tality.

Information on contingent liabilities is disclosgdthe consolidated financial statements. A liapils recognised
in a balance sheet instead of disclosing it asndirogent liability if an outflow of resources emhyaag economic
benefits to settle the current obligation by th@@ris probable and the amount necessary to $k¢tlebligation
can be reliably determined.

IDMSA BH

As at 31 December 2010, IDMSA BH was a party teagrents of a nature similar to financial guarantdesler
the agreements, IDMSA BH undertook to acquire ndidate an entity which would acquire, securitiegf the
subject matter of the agreements, at the othey’padquest. There are no premises which wouldfyuseétting up
provisions in reference to the said agreementsethatess, they satisfy a definition of contingeabilities. The
value of the contingent liabilities thereunder amsuo PLN 8,009,000.

As at 31 December 2010, IDMSA BH was an obligedypander agreements resulting in an obligationcquire,
or indicate an entity which would acquire, secastbeing the subject matter of such agreementheatther
party's request. There are no premises which wjmslify setting up provisions; instead, the Compaliscloses
contingent liabilities on this account. The valué the contingent liabilities thereunder amounts RN

11,093,000.

In 2010, IDMSA BH granted a surety for a loan to wmertaking unrelated to IDMSA BH. The surety was
granted for liabilities not exceeding PLN 10,50@00 the form of a promissory note endorsementestant on
submission to enforcement pursuant to Art. 97.14h® Banking Law Act (Journal of Laws of 2002, N@, item
665, as amended) and civil surety. The liabilitgésured with a registered pledge on the portich@tompany’s
shares. In Q4 2010, IDMSA BH provided a surety Ifabilities to a company unrelated to IDMSA BH inet
amount up to PLN 2,464,000 in the form of a promigsote endorsement.

IDMSA BH provided a surety for a bank loan incurreg Polski Fundusz Hipoteczny S.A. (formerly Electu
Hipoteczny S.A.), its subsidiary undertaking. Laanollateral is an ordinary and capped mortgagebished on
Polski Fundusz Hipoteczny S.A.'s real properties, veell as a promissory note endorsed by IDMSA BH.
Moreover, IDMSA BH submitted a statement on subiis$o enforcement up to PLN 4,364,000 pursuamtrto
97.1-2 of the Banking Law Act.

IDMSA BH is a party to an agreement under whidls itbliged to sell 6.75% shares in SprintAir, a tequest of
an entitled party, and which provides the entifiedty with rights under shares in question. AstD&cember
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2010, the value of the shares and rights thereyagtailable to the entitled party, which IDMSA Bslabliged to
sell, amounted to PLN 3,815,000.

Electus S.A.

Liability’s amount

(PLN'000) Comments

Type of liability

Surety for Electus Hipoteczn$p. z 0.ds loan at
Meritium Bank ICB S.A. up to the amount of 9,000 | surety for indefinite period of time

Surety forZak System Sp. z 0.0.’s trade credit| at
HCS Europe Sp. z 0.0. up to the amount of BB0rety for indefinite period of time

Surety for claims under executed surety agreements 432

SprintAir S.A.

As at 31 December 2009, the SprintAir Group cardedtingent liabilities under concluded lease agweas for
aircrafts and vehicles, loan agreements, bank gtegsa, security deposit guarantees and perfornizongs. The
collaterals comprised blank promissory notes as@jaments of claims under contracts. As at 31 Déezra010,
the company did not provide any information in tléspect.

Miraculum S.A. w upadtosci uktadowej (in arrangement bankruptcy)

Miraculum, as an entity listed on the WSE, is oddigo publish its financial statements; therefatkeinformation
pertaining to company’s contingent liabilities shliblpe analysed based on current and periodic repant
financial statements released by it.

Other undertakings do not carry contingent liaieit

14.16.13. Share Capital of the Parent Undertaking

The share capital is disclosed at par value ofehéstered shares in line with the Parent UndemtgKiArticles of
Association and an entry in the National Court Resyi

As at 31 December 2010, the share capital of therPdndertaking amounted to PLN 21,817,685.60 \wad
divided into 218,176,856 shares with a par valu®lofl 0.10 per share. The share capital is paichupli, with
PLN 18,558,842.80 paid in cash and the remaindeereal with an in-kind contribution. All shares anglinary
shares.

IDMSA BH'’s share capital structure is presentethimtable below.

Series | Number of shares as at

No. 31 Dec 2010 31 Dec 2009 Right to dividend
A 1,000,000 1,000,000 10 Sep 1998
B 29,000,000 29,000,000 1 Jan 1994
C 7,500,000 7,500,000 1 Jan 200(
D 12,500,000 12,500,000 1 Jan 2001
E 11,500,00( 11,500,000 1 Jan 2004
F 15,000,00( 15,000,000 1 Jun 2005
G 14,188,98( 14,188,980 1 Jan 2006
H 18,399,448 18,399,448 1 Jan 2007
I 109,088,428 109,088,424 1 Jan 2007
Total 218,176,856 218,176,856
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Rights, Privileges and Restrictions under IDMSA BHS Shares

As at 31 December 2010, the Company held 8,11 #/@8268ury shares, including:
- 1,240,991 treasury shares acquired under “ShargsBBok Programme of IDMSA BH for the Purpose
of Offering them to Key Persons in the Company”,
- 6,876,335 treasury shares acquired in the executidhe Resolution on the acquisition of treasury
shares of 25 January 2010, adopted by the ExtraamgdGeneral Shareholders Meeting.
Pursuant to Art. 364.2 of the Commercial Compafiiede, the Company does not exercise voting righdeits
treasury shares.

According to the Company’s information, registepdeldges were established on IDMSA BH's shares bglids
shareholders: Mr Grzegorz Leszéagki, Mr Rafat Abrataski and Mr Marek Falenta:

Shareholder Total number of pledged and blocked shares
Grzegorz LeszcAski 2,400,000
Rafat Abrataski 2,834,48(
Marek Falenta 10,529,714

In case of Mr Falenta, the total number of 10,529,IDMSA BH’s shares deposited on IDMSA BH's acctaun
was blocked, namely:

- registered pledge for the benefit of a naturaspe was established on 6,529,714 shares;

- on 22 February 2008, registered pledge for theefie of Raiffeisen Bank Poland S.A. was establisioa
2,500,000 shares;

- on 31 December 2010, 1,500,000 shares were llockder an agreement of a registered pledge fobehefit
of Raiffeisen Bank Polska S.A. of 29 February 2@96rder to provide collateral for the bank's claiof PLN
20,000.00 under agreement CRD/25198/07 concludéd Eectus S.A. A decision of 29 November 2010 loa t
deletion of the pledge was served to IDMSA BH onJahuary 2011 and the blocked shares were relesstt
same day.

Along with documents pertaining to the releasehaf blocked shares, the Company received an agréemen
a registered pledge of 27 September 2010, estellifshr the benefit of Raiffeisen Bank Polska Sukder which
1,500,000 IDMSA BH's shares were blocked.
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14.16.14. Treasury Shares

TREASURY SHARES 31 Dec 2010 31 Dec 2009
a) execution of Resolution No. 19 of the Generar&holders -2,211 -20,508
Meeting of 30 June 2008

a) execution of Resolution No. 8 of the Generalr&halders 0 -470
Meeting of 12 November 2008

c¢) execution of Resolution No. 4 of the Generalr8halders -23,450 0
Meeting of 25 January 2010

Total treasury shares -25,661 -20,978

In Q4 2010, the Company made a settlement of anihe programme under which it had acquired thasury
shares in previous periods. The result on the dipaf the shares thereunder in the amount of PIOR&000 was
recognised in the reserve fund as a share premiinthe same time the Company measured the incentive
programme in line with IFRS 2, and recognised gragriate capital and programme’s costs.

The Company continues to acquire the treasury shawesuant to the Resolution of the General Shidel®
Meeting of 25 January 2010. The shares are acquiiteda view to further reselling them. In connectiwith the
treasury shares acquired in Q4 2010, the Compargssfied the appropriate portion of the capitaarve set up

for the purpose, to the reserve fund.

14.16.15. Reserve Fund

A reserve fund is set up from write-offs from ptadfi a share premium less any direct issue-reladsts incurred.
The Parent Undertaking reclassifies a portion ®tapital reserve set up for the acquisition cdgtey shares to
the reserve fund once the acquisition is carrigd ou

Under the Commercial Companies Code, companiestadiged to create a reserve fund to cover lusschvis
supplied with minimum 8% of profit for a given finaial year until the fund amounts to at least dnedtof
a share capital. The share premium less issue ienstisbe contributed to the reserve fund as well.

The General Shareholders Meeting decides on thefube reserve fund; however, a portion of theeres fund
amounting to one-third of the share capital may$ed exclusively to cover loss disclosed in Comjsafiyancial
statements.

RESERVE FUND 31 Dec 201( 31 Dec 200¢
a) share premium 433,274 428,835
b) statutory reserve fund 7,273 3,636
C) §gt up in compliance with the Articles of Assuign in excess of statutory 85.470 45187
(minimum) value

d) from contributions from shareholders 0 0
e) issue of employee shares 4,594 4,185
f) other 90,364 20,978
Total reserve fund 620,975 502,821

In Q4 2010, the Company sold the portion of itastey shares. The amount of PLN 2,006,000 fronditgosal
of those shares was recognised in the reservedsitige share premium.

14.16.16. Other Capital Reserves

Other capital reserves are set up in compliancé witdertakings’ Articles of Association. Their Geale
Shareholders Meetings decide on the use of capialves.

In its capital reserves, the Parent Undertakindudtes a capital set up by virtue of the decisionthef General
Shareholders Meeting to acquire the treasury shahdsen the treasury shares are acquired, the Parent
Undertaking reclassifies a corresponding portiorihef capital reserve previously set up for the psep to the
reserve fund.

Further, the Parent Undertaking’s capital resenoduides a capital from the share issue less isgsis cintil the
registration of a share capital increase the Regi@burt. Following the registration, the par vabfeghe registered

57



IDMSA BH Group
Consolidated Quarterly Report
for Q4 2010 (PLN ‘000)

shares is recognised in the share capital, whéesttare premium remaining after the settlemenssfd costs is

accounted for in the reserve fund.

OTHER CAPITAL RESERVES 31 Dec 201( 31 Dec 200¢
a) capital reserve for acquisition of treasury ebar 64,179 133,567
b) other capital reserve 1,033 0
Total other capital reserves 65,212 133,567
14.16.17. Revenue from Core Activities
Period Period Period Period

REVENUE FROM BROKERAGE COMMISSION L e 10 Lo 10 L e 00 Lo 00

to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009
a) from transa,ctlons in securities on own behatfdwu 2620 11139 5753 13.641
ordering party’s account
b) from offering securities 0 0 0 0
¢) from accepting purchase orders and orders fastment 0 0 0 0
fund unit redemption
d) from services for institutional clients 8p7 3,373 924 3,559
e) from maintaining clients’ securities and castoants 484 1,692 214 1,088
f) from offering securities 7,948 23,135 4,680 10,517
g) from keeping registers of securities holders 552 1,857 230 914
h) from managing .thll'd party’s block of securit@s 341 1,652 276 1,565
a commission basis
i) from_professmnal advisory services on trading i 0 2675 42 42
securities
j) from representing brokerage offices and houses o 0 0 0 0
regulated markets of securities and commodity exgbs
k) commissions from operations on foreign markets 0 2 3 113
I) other 3,504 9,659 2,756 8,623
Total other revenue from brokerage activities 16,25 55,184, 14,878 40,062
14.16.18. Other Revenue from Core Activities

Period Period Period Period

OTHER REVENUE FROM CORE ACTIVITIES L 10 o1 L 09 L 00

to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009
a) advisory services 364 588 98 254
b) fund management 9,677 27,573 3,260 8,972
C) security services 8,211 32,835 8,315 31,954
d) services for health care centres 0 0 1,565 7,333
e) debt trading 15,178 46,011 16,355 45,625
f) trading in mortgage debt 2,085 4,608 630 4,156
Total other revenue from core activities 35,515 111,615 30,223 98,294

58




IDMSA BH Group
Consolidated Quarterly Report
for Q4 2010 (PLN ‘000)

14.16.19. Costs of Core Activities
Period Period Period Period
COSTS OF CORE ACTIVITIES 1 C;:?trTZ]OlO 1 Jf;cr’mrgom 1 (;fgfgoog 1 JZ?:EOOQ
to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009

a) affiliation costs 0 0 0 0
b) fees for regulated markets of securities, conityod
exchanges, the National Depository for Securitieb a 760 3,227 836 3655
exchange clearing houses
c) fees for the Chamber of Commerce 9 45 17 80
d) salaries and wages 15,254 55,779 12,351 56,933
e) insurance and other benefits 2,461 7,793 1,808 7,696
f) materials and energy used 1,006 3,401 1,125 3,760
g) premises’ maintenance and rental costs 1,139 3,571 558 2,919
h) other material costs 9,926 28,933 10,603 18,409
i) depreciation/amortisation 897 3,913 989 4,152
j) taxes and other public law levies 436 892 310 741
k) commissions and other fees 24 641 173 176
l) other 3,064 4,618 -3,403 3,685
Total costs of core activities 34,976 112,813 25,367 102,206
14.16.20. Profit/(Loss) on Transactions in Financial Instruments Held for Trading
PROFIT/(LOSS) ON TRANSACTIONS IN P R oo o
FINANCIAL INSTRUMENTS HELD FOR TRADING t013§)g§C0;810 t013J1aBech§(())10 t013?g§c02809 t013J1aBechg?)09
1. REVENUE FROM FINANCIAL INSTRUMENTS HELD FOR TRADING
a) dividends and other share in profit, including 3 138 15 946

- from related undertakings 0 0 0 0
b) interest, including: 1,853 4,277 653 3,377

- from related undertakings 0 0 0 0
¢) value adjustments 15,001 48,647 9,394 72,158
d) profit from sale/redemption 7,150 15,086 508 508
e) other 0 0 0 0
Total revenue from financial instruments held fading 24,007 68,148 10,570 76,989
2. COSTS OF FINANCIAL INSTRUMENTS HELD FOR TRADING
a) value adjustments 25,821 57,763 30,784 64,695
b) loss on sale/redemption 0 0 545 2,232
c) other 0 0 0 0
Total costs of financial instruments held for tragli 25,821 57,763 31,329 66,927
tPrEric()jfilrtllg(]Ioss) on transactions in financial instrurteeheld for 1,814 10,385 -20,759 10,062
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14.16.21. Profit/(Loss) on Transactions in Financial Instruments Available for Sale
PROFIT/(LOSS) ON TRANSACTIONS IN FINANCIAL oo From. o o
INSTRUMENTS AVAILABLE FOR SALE tolS?(lgezcoéglO [013«]1388222310 1013?(392(:02809 tol3JlaIn382(?g(9309
1. REEVENUE FROM FINANCIAL INSTRUMENTS AVAILABLE FOR SALE
a) dividends and other share in profit, including: 0 10 0 0
- from related undertakings 0 0 0 0
b) interest, including: 0 0 0 0
- from related undertakings 0 0 0 0
c) value adjustments 0 0 0 0
d) profit from sale/redemption 0 0 0 1,277
e) discount deductions from debt securities 0 0 0 0
f) other 0 0 0 0
Total revenue from financial instruments availdablesale 0 10 0 1,277
2. COSTS OF FINANCIAL INSTRUMENTS AVAILABLE FOR SALE
a) value adjustments 0 0 0 0
b) loss on sale/redemption 0 0 0 0
¢) depreciation of bonuses on debt securities 0 0 0 0
d) other 0 0 0 0
Total costs of financial instruments available dafe 0 0 0] 0
Proflt/(loss) on transactions in financial instrurtse 0 10 0 1277
available for sale
14.16.22. Financial Income
Period Period Period Period
FINANCIAL INCOME 1 C;rcc:rgom 1 JZﬂn;OlO 1 C;rcc:rgoog 1 Jf:rjer;OOQ
to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009
1. Interest on borrowings advanced 0 22 0 3,095
a) from related undertakings 0 0 0 0
b) other 0 22 0 3,095
2. Interest on investments and deposits 1/099 4,067 290 3,716
a) from related undertakings 0 0 0 0
b) other 1,099 4,067 290 3,716
3. Other interest 699 1,173 715 1,235
4. Foreign exchange gains 6 20 1 19
a) realised 6 16 1 2
b) unrealised 0 4 0 17
5. Other 9,500 14,972 8,969 15,467
Total financial income 11,304 20,254 9,975 23,532
14.16.23. Financial Expenses
Period Period Period Period
FINANCIAL EXPENSES 1 Ofr(gr;010 1 Jf:r)lrgow 1 C;rcotn21009 1 Jf:rjlmZOOQ
to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009
1. Interest on loans and borrowings, including 2,88 3,071 461 2,222
a) for related undertakings 0 0 0 0
b) other 1,882 3,071 461 2,222
2. Interest on bonds 4,049 8,887 1,335 4,324
3. Clients’ interest-bearing cash accounts p77 951 901 901
4. Other interest 334 5,671 8,035 8,539
5. Foreign exchange losses 3 47 8 40
a) realised 2 34 8 37
b) unrealised 1 13 0 3
6. erlte-offs revaluayng investments in subsidiand 1,731 6.395 636 63
associated undertakings
7. Other 5,109 8,808 -3,924 6,580
Total financial expenses 13,385 33,829 6,180 22,606
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14.16.24. Earnings per Share

Basic earnings per share are computed by dividingetaprofit attributable to shareholders of the elRar
Undertaking by a weighted average number of outistgnordinary shares during a reporting period.

Period Period Period Period
EARNINGS PER SHARE
to 31 Dec 2010 to 31 Dec 2010 to 31 Dec 2009 to 31 Dec 2009

Net proflt_/(loss) attributable to ordinary sharedesks of the 7766 44,099 11,893 39.470
undertaking

Weighted average number of ordinary shares 218586, 218,176,856 218,176,856 171,851 633
Earnings per ordinary share (PLN) 0J04 0.20 0.01 0.23
Diluted number of ordinary shares 218,176,85@18,176,856 218,176,856 218,176,856
Diluted earnings per ordinary share (PLN) 0.04 0.20 -0.01 0.18

To compute the dilution, the maximum number of skawas used.

14.16.25. Related-Party Transactions

This Note presents aggregate amounts of transactmecuted with the related parties from 1 Jan@ad0 to

31 December 2010 and from 1 January 2009 to 31 ieee 2009. The Note includes transactions with all
subsidiary and associated undertakings, as wellithsany other related parties with which the tastons were
executed. In the above periods, the transactiotis mlated parties were executed at arm’s lengththese
consolidated financial statements, all transactianith subsidiary and jointly controlled undertakingvere
eliminated.

Apart from transactions presented herein, IDMSA &técuted brokerage transactions with the relatetiepain
particular with the Management Board and Superyi®ward members, and with significant sharehold&he
transactions involved charging fees for maintainsegurities accounts, commissions on transactiamsed out
with the intermediary of IDMSA BH and fees for regiring securities balance. Those transactionsyaieal
transactions performed under IDMSA BH Rules whaswigions are identical for all investors.

Intra-Group Transactions between the Parent Undert&ing and the Subsidiary Undertakings

IDMSA.PL Doradztwo Finansowe Sp. z 0.0.

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 99 83
Acquisition 76 100
Interest on IDMSA BH’s own bonds 30 40
Receivables 2 2
Payables 306* 340**

* bonds issued by IDMSA BH with a par value of PBN0,000 plus interest due, interest rate of 10%emgption
date on 13 January 2011

** including redeemed bonds issued by IDMSA BH withpar value of PLN 300,000 plus interest due raste
rate of 10%, redemption date on 30 December 2008 lifibility was settled on 13 January 2010.
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Electus S.A.

(PLN '000) 31 Dec 2010 31 Dec 2009

Sale 117 423
Acquisition 0 0
Interest on IDMSA BH’s own bonds 390 299
Interest on Electus S.A.’s own bonds 7 0
Interest on borrowings received 0 83
Financial instruments held for trading* 53 54
Receivables 1 0
Payables 3,056** 3,104***

*ELEK0911 bonds with a par value of PLN 52,000 ploterest due, taken up and acquired in 2009 on the
secondary market, variable interest rate, redempight will be established on 19 September 2011

** honds issued by IDMSA BH with a par value of PLB000,000 plus interest due, interest rate of 13%,
redemption date on 9 November 2010

*** honds issued by IDMSA BH with a par value of RL3,000,000 plus interest due of PLN 5,000, interate

of 12%, and interest on a loan of PLN 81,000.

In 2009, IDMSA BH signed an option agreement regaydoonds issued by Electus S.A. under which it
undertook, at the other party's request, to acgurendicate an entity which would acquire, 8,d8@nds in
question with a par value of PLN 1,000 increasednigrest due. The agreement may be performed Miatith
2011.

In the period covered by these financial statememisctus S.A. took up IDMSA BH's Series ADY bonlg
means of a set-off with claims under Series AAPdson

Polski Fundusz Hipoteczny S.A.

(PLN '000) 31 Dec 2010 31 Dec 2009

Sale 205 5
Acquisition 0 0
Interest on borrowings advanced 14 73
Interest on IDMSA BH'’s own bonds 492 0
Interest on Electus Hipoteczny S.A.’s own bonds 37 5
Financial instruments held for trading 0 305**
Receivables 140 623**+*
Payables 4,148* 0

* bonds issued by IDMSA BH taken up by Polski Fusdltlipoteczny S.A. with interest:

- 3,700 Series ACE bonds with a par value of PLODQ,per bond, allocation date on 11 February 20t6rest
rate of 10.5% p.a., redemption date on 9 Februaiy;1

- 102 Series ACW bonds with a par value of PLNOO,Per bond, allocation date on 2 July 2010, isterate of
10.5% p.a., redemption date on 4 July 2011;

** Series F bonds issued by Polski Fundusz Hipatgc2.A. with a par value of PLN 1,000 per bondoedition
date on 13 November 2009, interest of 12% p.aemgadion date on 12 November 2010;

** porrowing agreement of 9 October 2007, interebtlM WIBOR increased by 3% p.a. By the time these
financial statements were drawn, the borrowing leeh repaid.

In Q4 2010, IDMSA BH redeemed 3,468 Series ACW Isofissued in Q3 2010) for the total par value oNPL
3,468,000, with interest amounting to PLN 35,00@jer agreements on early bond redemption.

In the period covered by these financial statemd®sSA BH took up the following bonds issued byl$kd
Fundusz Hipoteczny S.A.:

- 300 Series F bonds with a par value of PLN 1,080bond, allocation date on 13 November 2009résterate
of 12% p.a., redemption date on 12 November 2010,

- 500 Series H bonds with a par value of PLN 1,080 bond, allocation date on 15 April 2010, interase of
10% p.a., redemption date on 18 April 2011,

- 637 Series | bonds with a par value of PLN 1,080bond, allocation date on 8 June 2010, intea¢stof 7.95%
p.a., redemption date on 10 December 2010,

- 375 Series J bonds with a par value of PLN 1880bond, allocation date on 30 June 2010, intea¢stof 10%
p.a., redemption date on 30 June 2011.
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On 2 July 2010, under an agreement on an earlymgtiien of Series F, H, | and J bonds Electus Higmotg S.A.
redeemed all bonds for the amount of PLN 1,831,@@th a par value totalling PLN 1,812,000 and iettr
amounting to PLN 19,000.

In the period covered by these financial statemdtlectus Hipoteczny S.A. repaid the entire borrgmogether
with interest in the amount of PLN 667,000, undeagreement of 9 October 2007 amended with annexes.
Moreover, in H1 2010 Electus Hipoteczny S.A. acedirfinancial instruments from IDMSA BH. The
transaction’s value amounted to PLN 2,000,000.

On 11 February 2010, IDMSA BH executed with Eledtligoteczny S.A. an agreement on assignment ofnslai
in the amount PLN 2,000,000. The assignment inwblvends of Grupa Kolastyna S.A. w upadioukltadowej
(in arrangement bankruptcy).

IDEA TFI S.A.
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 2 616 934
Acquisition 8 1
Receivables 231 229
Payables 150 0
GWARANT Agencja Ochrony S.A. - as of 22 December 20 not a part of the IDMSA Group
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 59 57
Acquisition 12 0
Receivables 0 0
Payables 0 0
[ Dividend | 1,029] 308]

Relpol 5 Sp. z 0.0.

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 5 0
Acquisition 0 0
Interest on borrowings advanced 1
Receivables 0 4,181*
Borrowings advanced, including interest 30**
Payables 1,129 0

* claims acquired under an agreement on a salkares and claims of 11 December 2008 with BBI GaplF|
S.A., and

** horrowings granted:

- borrowing agreement of 7 April 2009, maturityelan 31 December 2009, interest rate of 6% p.arpwng
amount: PLN 6,000,

- borrowing agreement of 6 August 2009, maturittedan 31 December 2009, interest rate of 12% Ipcarpwing
amount: PLN 5,000,

- borrowing agreement of 21 October 2009, matwtéie on 31 December 2009, interest rate of 12% p.a.
borrowing amount: PLN 7,000, and

- borrowing agreement of 16 November 2009, matwiéte on 31 December 2009, interest rate of 12% p.a
borrowing amount: PLN 11,000.

All borrowings were repaid on 4 February 2010.

On 18 February 2010, IDMSA BH acquired from Relpdbp. z 0.0. 519,565 shares in Instal Lublin amdhts

for the total amount of PLN 5,125,000. Accountswestn IDMSA BH and Relpol 5 Sp. z 0.0. were settygd
means of a claims set-off.
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Profinet S.A. — as of 18 June 2010 r not a part ¢fie IDMSA Group

(PLN ‘000) 30 Jun 2010 31 Dec 2009

Sale 24 218
Interest on receivables 0 4
Interest on Profinet S.A.’s own bonds 26 31
Financial instruments held for trading* 2,229 225
Receivables 14 0
Payables 1,287 0

The followingbonds issued by Profinet S.A. and taken up by IDMBAare included under financial instruments

held for trading:

- 22 Series C bonds with a par value of PLN 10,080bond, taken up on 13 February 2009, with agrést rate
of 3M WIBOR plus 11.5% p.a. and a redemption daitd® February 2011,
- 2,000 Series E bonds with a par value of PLN Q,06r bond, taken up on 18 June 2010, with andastaate of
6.78% p.a. and dates of the par value redemptidnirgerest payment according to schedule, paymate df
a final instalment fallingpn , in sixty instalments, from 18 July 2010 to 18 J@046.

On 18 June 2010, Profinet S.A. acquired all the mamy’s shares held by IDMSA BH with a view to reahésg

them.

Further, in H1 2010 IDMSA BH acquired from Profir@fA. financial instruments held for trading in t@mount

of PLN 1,287,000.

SprintAir S.A.
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 0 0
Acquisition 0 0
Receivables 0 0
Payables 0 0
[ Dividend | 1,057] 307]

Instal Lublin S.A. — following the share capital ircrease, as of Q3 2010 not a part of the IDMSA BH

Group

(PLN ‘000) 30 Sep 2010 31 Dec 2009

Sale 27 47
Acquisition 0 0
Interest on receivables 0 123
Receivables 51 42
Payables 0 0
Taking up shares 0 782

On 2 April 2009, IDMSA BH subscribed for 289,719%i8e F shares in Instal Lublin S.A. for the amoohPLN
782,000. The Series F shares were paid for wiimsla
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Miraculum S.A. w upadtosci uktadowej (in arrangement bankruptcy)

(PLN '000) 31 Dec 2010 31 Dec 2009
Sale 818 0
Acquisition 0 0
Interest on receivables 12 0
Interest on IDMSA BH'’s own bonds 5 0
Interest on own bonds of Grupa Kolastyna S.A. wodqeai 214 0
uktadowej (in bankruptcy arrangement)

Financial instruments held for trading 0 0
Receivables 213 0
Payables 0 0
Taking up shares 4,478* 0

* on 23 February 2010, IDMSA BH took up 4,478,26@es in Miraculum S.A. w upadici uktadowej (in
arrangement bankruptcy). A subscription for theetian question was paid in 2009.

In Q4 2010, Miraculum S.A. w upadit uktadowej (in arrangement bankruptcy) redeentedfollowing bonds

(with interest):

- 200 Series | bonds with a par value of PLN 1,080 bond, taken up on 2 March 2010, with an inter&® of

12% p.a.,

- 200 Series J bonds with a par value of PLN 1880bond, taken up on 12 March 2010, with an isterate of

12% p.a.,

- 650 Series M bonds with a par value of PLN 1,080bond, taken up on 23 April 2010, with an insérate of

12% p.a.

On 10 November 2009, IDMSA BH issued 560 Series ABRds with a par value of PLN 1,000 per bond. The

bonds were taken up by Grupa Kolastyna S.A. w ufiaddktadowej (in arrangement bankruptcy). In 200@
amount of PLN 80,000 was paid on account of tHailitg under the bonds, while in the period covelsdthese
financial statements the liability was settledhie amount of PLN 488,000 (including interest of P&,J00).

As at 31 December 2009, Miraculum S.A. w upécitarkladowej (in arrangement bankruptcy) was nadviEA

BH Group related undertaking.

Internetowy Dom Handlowy S.A.

(PLN '000) 31 Dec 2010 31 Dec 2009

Sale 1,274 0
Acquisition 0 0
Interest on bonds issued by Internetowy Dom HangISvA. 134 0
Financial instruments held for trading 2,878* 0
Receivables 0 0
Payables 0 0
Taking up shares 12,636** 0

* bonds issued by Internetowy Dom Handlowy S.Aetakip by IDMSA BH together with interest.
** on 28 September 2010, IDMSA BH took up 8,002,&R@res in Internetowy Dom Handlowy S.A.

Intra-Group Transactions between the Parent Undert&ing and Other Related Parties

Agencja Support Sp. z 0.0.

(PLN '000) 31 Dec 2010 31 Dec 2009

Sale 0 0
Acquisition 379 444
Receivables 0 0
Payables 200 197
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Intra-Group Transactions between Subsidiary and Jaitly Controlled Undertakings

Electus S.A. with Electus Hipoteczny S.A.

(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 11 423
Acquisition 548 23
Interest - financial income 138 140
Trade receivables 0 1
Trade payables 27 27
Borrowings advanced 0 1,185
Other receivables 181 357
Other payables 0 0
Electus S.A. with Electus Project A Sp. z .0.0
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 3 0
Acquisition 0 0
Trade receivables 3 0
Trade payables 0 0
Taking up shares 162 0
Electus S.A. with Electus Project B Sp. z .0.0.
(PLN '000) 31 Dec 2010 31 Dec 2009
Sale 3 0
Acquisition 0 0
Trade receivables 3 0
Trade payables 0 0
Taking up shares 5 0
Electus S.A. with Idea TFI S.A.
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 2 0
Acquisition 0 0
Other receivables 0 651
Other payables 0 0
IDMSA.PL Doradztwo Finansowe Sp. z 0.0. with PolskiFrundusz Hipoteczny S.A.
(PLN ‘000) 31 Dec 2010 31 Dec 2009
Sale 60 0
Acquisition 0 0
Other receivables 73 0
Other payables 0 0
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IDMSA.PL Doradztwo Finansowe Sp. z 0.0. with Idea Fl S.A.

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 60 0
Acquisition 0 0
Other receivables 73 0
Other payables 0 0

Polski Fundusz Hipoteczny S.A. with SPV1 Sp. z o.@ organizacji (in organisation)

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 16 0
Acquisition 0 0
Other receivables 17 0
Other payables 0 0

Gwarant Agencja Ochrony S.A. with Gwarant Bis Agenga Ochrony Sp. z 0.0.

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 283 13
Acquisition 5,006 4,730
Trade receivables 0 0
Trade payables 712 605

Relpol 5 Sp. z 0.0. with Instal Lublin S.A.

(PLN ‘000) 31 Dec 2010 31 Dec 2009

Sale 0 0
Acquisition 0 0
Trade receivables 0 0
Trade payables 0 0
Taking up shares 0 5,372

On 18 March 2009, Relpol 5 Sp. z 0.0. subscribad1{889,565 Series F shares in Instal Lublin Shust
exercising a pre-emptive right available to it. Ssue price amounted to PLN 2.70. The paymentHershares
totalled PLN 5,372,000. The Series F shares weia fpa with IDMSA BH's claims against Instal Lubli§.A.
under an offsetting agreement of 12 March 2009.

Transactions between Members of the Parent Undertakg’s Management Board and IDMSA BH

In Q4 2010, the members of the Parent UndertakiMpniagement Board acquired shares under the ineenti
programme. The Company notified thereof in its entreports.

In H1 2009, Mr Grzegorz Leszaaski paid PLN 425,000 as an advance for a trangaclibe transaction was not
executed and the advance payment was returned.
Transactions between Members of the Parent Undertakg's Supervisory Board and IDMSA BH

In Q4 2009, the members of the Parent UndertakiBgigervisory Board did not execute any transactioitis
IDMSA BH.

In 2010, IDMSA BH acquired financial instrumenterit Mr Antoni Abrataski, in a transaction amounting to
PLN 18,000.
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IDMSA BH executed brokerage transactions with eglgtarties, in particular with the Management Baard the
Supervisory Board members, and with significant rehalders. The transactions involved charging for
maintaining securities accounts, commissions amstetions carried out with the intermediary of IDMBH and
fees for registering securities balance. Thesesaetions are typical transactions performed unB&SA BH
Rules whose rules are identical for all investors.

14.17. Events Subsequent to the Balance-Sheet Date

The material events subsequent to the balance-dht=tire described in Section 20 hereof.
14.18. Events Concerning Previous Years

There were no significant events concerning previgears which would be presented in these condensed
consolidated financial statements

14.19. Purchase and Sale of Property, Plant and Equipment

In Q4 2010, no material property, plant and equipin@ intangible assets were purchased, apart badimary
investments in fixed and intangible assets.

14.20. Liabilities Incurred for Purchase of Property, Plant and Equipment

No such events occurred in the Group.

14.21. Default or Breach of Borrowing Agreement and Failue to Remedy such Default or Breach

No such events occurred in the Group.

14.22. Settlements under Court Proceedings

In Q4 2010, no settlements under court proceedwitisa material bearing on the Group's financialutts took
place in the Group.

14.23. External Capital Requirements

IDMSA BH is obliged to comply with capital adequastandards set forth in the Regulation of the Mari®f
Finance on the scope and detailed rules for therhatation of the total capital requirement, inéhgd capital
requirements for brokerage houses, and the detatimmof the maximum amount of loans, borrowingd debt
securities issued in relation to capitals of 18 &ober 2009 (Journal of Laws of 2009, No. 204, itEs71),
issued under the Act on Trading in Financial Insteats of 29 July 2005 (Journal of Laws of 2005, N&S3, item
1538 as amended).

Under the aforementioned Regulation, the Compangbigyjed to monitor, on an on-going basis, the llefe
supervised capitals and the level of risk generhtetleld assets and conducted business activityt@aocompare
the current level of the supervised capitals wita tapital requirements as specified in regulatidhsreover,
IDMSA BH is obliged to observe consolidated capit@lequacy standards computed based on consolidated
financial data. Additionally, the above provisiomgjuire IDMSA BH to limit Company’s potential expos in
a single entity. The level of the permitted expesisrstrictly related to the level of the superdisapitals. When
planning any investment, the Company analysesnmact on the level of the supervised capitals, thedrisk of
exceeding exposure ratios.

Both as at 31 December 2010 and as at the dateeopreparation of these financial statements, IDMBA

complied with the applicable capital adequacy shatiel The binding requirements were satisfied a8lat
December 2009, too.
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IDMSA BH Business Indicators

Item 31 Dec 2010 | Average monthly
value

Supervised capitals 514,409 597,948
I. Core capital (basic equity) 514,409 597,948
Il. Tier 2 supplementary capital -55,489 -5,029
Ill. Tier 3 supplementary capital 0 0
Total capital requirement 366,042 347,412
1. Market risk 0 25
2. Settlement/delivery risk and counterparty risk 0 0
3. Credit risk 65,991 64,376
4. Operational risk 19,675 19,546
5. Exceeding exposure limit and large exposure limi 280,376 263,465
6. Capital requirement due to fixed costs 9,058 8,990

Due to existing discrepancies in regulations peitigi to the manner of determining the capital adegu
standards applicable as at the end of Q4 2010 suad the end of 2009, these financial statementsoticontain
comparable data.
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15. SEPARATE CONDENSED FINANCIAL STATEMENTS OF IDMSA BH FOR THE PERIOD FROM
1 JANUARY 2010 TO 31 DECEMBER 2010

15.1 IDMSA BH'’s Business Name, Registered Office eéfistering Bodies and Business Profile

Company’s business name: Dom Maklerski IDM Spdkcyjna
Registered office: Maty Rynek 7, 31-041 Krakd¥eland
Registry Court: District Court for Krakofirodmiecie,

XI Commercial Division of the National Court Regist
in Krakow, at ul. Przy Rondzie 7

Register of Entrepreneurs No.: 0000004483
Industry Id. No. (Regon): 351528670
Tax Id. No. (NIP): 676-20-70-700

Dom Maklerski IDM Spétka Akcyjna (hereinafter th€dmpany”, “IDMSA BH") acts pursuant to the Act on

Trading in Financial Instruments of 29 July 2008ufhal of Laws of 2005, No. 183, item 1538 as amehdnd

brokerage licenses:

- license of 31 January 2003 issued by the Polislur@ss and Exchange Commission (decision No. DDM-
M-4020-23-1/2003),

- license of 15 July 2010 issued by the Polish Fimn&Supervision Authority (decision No.
DFL/4020/143/40/1/23/77/09/10/EK).

Since 8 January 2001 the Company has operatecedivainsaw Stock Exchange (“WSE”") as a direct paudict.

IDMSA BH'’s business profile is described in Sectighand 3 hereof.

15.2. Basis of Accounting

IDMSA BH, as an issuer of securities admitted tblfutrading pursuant to the Art. 82 of the Regiolatof the
Minister of Finance on current and periodic infotima to be published by issuers of securities dedconditions
for equal treatment of information required by laf\a non-member state of 19 February 2009 (Jowfiahws of
2009, No. 33, item 259), is obliged to prepare jpmblish periodic reports. Pursuant to Par. 83.thefRegulation,
IDMSA BH, as the Parent Undertaking, does not dmgwa separate quarterly report; instead, it enslose
condensed separate quarterly financial statemerits ¢onsolidated quarterly report.

These condensed separate financial statementdM$AOBH for the period from 1 January 2010 to 31 8mber
2010 (reporting period) were prepared in compliamgth IAS 34 Interim Financial Reporting and other
applicable IASs/IFRSs.

Condensed interim financial statements do not gelall information and disclosures required in airitnancial
statements; therefore, they should be read togetlthr IDMSA BH's separate financial statements tbe
financial year ended 31 December 2009. In ordefutly understand IDMSA BH's financial standing and
performance as the Parent Undertaking in the Griligse condensed financial statements should detogather
with the condensed financial statements for theogesnded 31 December 2010.

These condensed separate financial statementsdnaexa up based the fair value concept, with theption of:

- property, plant and equipment, intangible assetgstments in subsidiary and associated undertsking
measured at purchase price or production costsuidimg depreciation/amortisation and impairment
charges, if any,

- cash measured at face value,

- borrowings advanced, receivables, bank loans, hémgs received, debt securities issued, measured at
amortised cost with the use of an effective interat,

- financial instruments held to maturity measureddjtisted purchase price,

- treasury shares acquired, measured at purchage pric

The Company prepares its financial statements emtierual basis, with the exception of the infoiarabn cash

flows. Therefore, assets, liabilities, equity, newe and costs are recognised if they meet criieduded in
definitions and terms for recognition under adoptegbretical assumptions.
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15.3. Statement on Compliance

These financial statements comply with the Intéomal Financial Reporting Standards (“IFRS”) anck th
International Accounting Standards (“IAS”) endordsdthe European Union, and in a scope not govebyettie
above standards, with the Accountancy Act of 29%t&aper 1994 (Journal of Laws of 2009, No. 152, ite123
as amended) and regulations issued thereunder.

The IFRS include standards and interpretations aygat by the International Accounting Standards Boar
(“IASB”) and the International Financial Reportirigterpretation Committee (“IFRIC”). In these finaalc
statements, the general term “IFRS” is used botteference to the International Financial Report8tgndards
and to the International Accounting Standards.

As at the date of the publication of these finansiatements, taking into account the process ef IFRS
adaptation by the European Union, there are norepismcies between accounting policies adopted by th
Company in compliance with the IFRS and the IFR8ratorsed by the European Union.

15.4. Measurement and Reporting Currency

The Company’s measurement and reporting currendhesfe condensed separate financial statementdigh P
ztoty. These consolidated separate financial stat¢snare presented in the Polish zioty (PLN) ahdales are
stated in PLN thousand, unless specified otherwise.

15.5. Going Concern

The financial statements were prepared on a gaingarn basis, i.e. assuming that the Company wowhdinue
as a going concern in the foreseeable future,amptriod of minimum 12 months from the balance-sHat, i.e.
31 December 2010. There are no signs indicatingpéanyned or forced discontinuation or a materiduction of
the Company’s current activities.

The Management Board of IDMSA BH does not see aaysfor circumstances as at the date of signingethe
financial statements indicating any threat to tieenPany continuing as a going concern in the foraslecfuture.

15.6. Approval of the Financial Statements

These condensed separate financial statementsappreved for publication and signed on 1 March 2011

15.7. Changes in the Accounting Policies

These condensed interim financial statements follo&v same accounting policies (principles) and waton
methods as adopted in the last annual financiérsints. The accounting policies were adopted idatig the
consistency principle in all presented periods.

Any amendments to issued standards and interpresatire presented in Note 14.6 to the condensesblidated
financial statements.
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15.8. Statement of Financial Position of IDMSA BH

. . . As at As at
Statement of Financial Position of IDMSA BH 31 Dec 201d 31 Dec 2009
ASSETS
|. Cash and other cash assets 15.12.1 119,669 66,256
- clients’ cash 113,753] 62,795
Il. Current receivables 15.12.2 83,901 25,333
IIl. Financial instruments held for trading 15.12.3 268,081 266,746
IV. Assets held for sale 636 0
V. Financial instruments available for sale 8,514 3,045
VI. Investments in subsidiary undertakings 15.12.4 405,400 407,977
VII. Investments in associated undertakings 15.12.5 139,114 23,819
VIII. Intangible assets, including: 608 902
- goodwill 0 0
IX. Property, plant and equipment 3,618 3,097
X. Other non-current assets 15.12.6 25,711 31,354
1. Deferred income tax assets 25,679 31,324
2. Other prepayments and accrued income 32 30
Total Assets 1,055,252 828,529
EQUITY AND LIABILITIES
|. Current liabilities 15.12.7 355,742 187,939
1. Non-current liabilities 20,893 3,000
11l. Other liabilities 521 606
IV. Provisions for liabilities 15.12.9 23,719 17,726
V. Equity 15.12.10 654,377 619,258
1. Share capital 21,818 21,818
2. Treasury shares (negative value) -25,661 -20,977
3. Reserve fund 559,122 463,391
4. Other capital reserves 64,179 133,567
5. Previous years’ profit/(loss) 0 0
6. Net profit/(loss) 30,741 21,712
7. Other comprehensive income 4,178 -253
8. Net write-offs from profit during financial ye@megative value) 0 0
Total Equity and Liabilities 1,055,252 828,529
As at As at
Off-Balance-Sheet Items 31 Dec 201d 31 Dec 2009
Clients’ securities 4,106,709 2,941,388
Book value 654,377 619,258
Number of shares 218,176,856 218,176,856
Book value per share (PLN) 3.00 2.84
Diluted number of shares 218,176,856 218,176,854
Diluted book value per share (PLN) 3.00 2.84
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15.9. Statement of Comprehensive Income of IDMSA BH

Period Period Period Period
Profit and Loss Account of IDMSA BH Note | cf)::c:rgom 1 errxﬁrgmo 1 cf)::c:rgoog 1 Jf::.rgoog
to 31 Dec 2010| to 31 Dec 2010 to 31 Dec 2009| to 31 Dec 2009
l. Revenue from continued operations 15.12.11 16,881 57,612 15,148 41,417
1 Commissions from brokerage activities 3,427 14,512 6,677 17,200
2 Other revenue from core activities 13,454 43,100 8,471 24,217
3 Change in products (increases+/decreases-) 0 0 0 0
Il. Costs of core activities 15.12.12 11,691 39,771 7,212 36,885
M. Profit/(loss) on core activities (I-I1) 5,190 17,841 7,936 4,532
v 5;%?:]/8033) on transactions in financial instrurteeheld for 151213 2,727 10,089 -20.658 9.833
Profit/(loss) on transactions in financial instrurtgeheld to
V. h 0 0 0 0
maturity
Vi, Profit/(loss) on transactions in financial instrurtseavailable| 0 10 0 1277
for sale
VII. Profit/(loss) on investments in associated undertak 0 0 0 0
VIIl. | Other operating income 1,218 4,863 1,331 4,245
IX. Other operating expenses 1,400 3,342 856 3,731
X. Profit/(loss) on operating activities (I1I+IV+V+VMI-VIII) 2,281 29,461 -12,247 16,156
XI. Financial income 16,446 29,803 9,499 18,222
XIl. Financial expenses 8,286 20,541 3,225 8,003
Xlll. | Gross profit/(loss) on business activities (X+XIXI 10,441 38,723 -5,973 26,375
XIV. | Corporate income tax 2,842 7,982 -1,083 4,663
1. Current portion 1,556 1,584 3 286
2. Deferred portion 1,286 6,398 -1,086 4,377
XV. | Net profit/(loss) (XVIII-XIX) 7,599 30,741 -4,890 21,712
1 Net profit/(loss) 7,599 30,741 -4,890 21,712
2 Weighted average number of ordinary shares 218,176,856 | 218,176,856 | 218,176,856 | 171,851,633
3 Earnings per ordinary share (PLN) 15.12.14 0.03 0.14 -0.02 0.13
4 Weighted average diluted number of ordinary share 218,176,856 | 218,176,856 | 218,176,856 | 218,176,856
5 Diluted earnings per ordinary share (PLN) 0.03 0.14 -0.02 0.10
Period Period Period Period
Statement of Comprehensive Income of IDMSA BH B A LS
to 31 Dec 2010 to 31 Dec 2010] to 31 Dec 2009| to 31 Dec 2009
I Net profit/(loss) 7,599 30,741 -4,890 21,712
Il Other net comprehensive income, including: 7LL 4,431 -1,149 1,377
- gains and losses on revaluation of financiarimeents 210 5470 1,419 1,700
available for sale
- income tax on gains and losses on revaluatidmancial 39 11,039 270 323
instruments available for sale
Ill.  |Total comprehensive income (I+11) 7,428 35,172 -6,039 23,089
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15.10. Statement of Changes in Equity of IDMSA BH

Period Period
Statement of Changes in Equity of IDMSA BH Lo 10 L o 09
to 31 Dec 2010 | to 31 Dec 2009
I. Equity at the beginning of period 619,258 609,392
a) changes in adopted accounting policies (jpies) 0 0
b) adjustments of fundamental errors 0 0
l.a. Equity at the beginning of period after adjosiht to comparable data 619,258 609,392
1. Share capital at the beginning of period 21,818 10,909
1.1 Changes in share capital 0 10,909
a) increases 0 10,909
- share issue 0 10,909
b) decreases 0 0
1.2. Share capital at the end of period 21,818 21,818
2. Called-up share capital at the beginning of merio 0 0
2.1. Changes in called-up share capital 0 0
a) increases 0 0
b) decreases 0 0
2.2 Called-up share capital at the end ofogeri 0 0
3. Treasury shares at the beginning of period -20,977 -7,817
a) increases -44,441 -13,160
- acquisition of treasury shares -44,441 -13,160
b) decreases -39,757 0
- sale of treasury shares -39,757 0
3.1. Treasury shares at the end of period -25,661 -20,977
4. Reserve fund at the beginning of period 463,391 450,987
4.1 Changes in reserve fund 95,731 12,404
a) increases (due to) 95,905 120,875
- share premium 4,614 107,715
- distribution of profit (above stataganinimum) 21,494 0
- incentive programme 409
- reposting from capital reserve inmection with acquisition of treasury shares 44,440 13,160
- reposting from capital reserve 24,948 0
b) decreases (due to) 174 108,471
- coverage of loss 0 108,444
- settlement of issue costs 174 27
4.2. Reserve fund at the end of period 559,122, 463,391
5. Other capital reserves at the beginning of erio 133,567 265,387
5.1. Changes in other capital reserves -69,388 -131,820
a) increases (due to) 0 8
- settlement of | Series share issue 0 8
b) decreases (due to) 69,388 131,828
- reposting to reserve fund in conr@tivith acquisition of treasury shares 44,440 13,160
- settlement of issue costs 0 44
- reposting to share capital in conieectvith registration of Series | share issue 0 10,909
- reposting to reserve fund in conrmtivith registration of Series | share issue 241948 107,715
5.2. Other capital reserves at the end abder 64,179 133,567
6. Equity of minority shareholders at the beginmfigeriod 0 0
6.1. Changes in equity of minority sharehdde 0 0
a) increases 0 0
b) decreases 0 0
6.2 Equity of minority shareholders at the efgeriod 0 0
7. Profit/(loss) from previous years at the begigndf period 21,712 -108,444
7.1. Profit from previous years at the begigrof period 21,712 0
a) changes in adopted accounting polig&sciples) 0 0
b) adjustments of fundamental errors 0 0
7.2.dProfit from previous years at the begigrof period after adjustment to comparable 21712 0
ata '
a) increases 0 0
b) decreases 21,712 0
- allocation of profit from previousams to reserve fund 21,494 0
- allocation of profit from previousams for social purposes 218 0
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7.3. Profit from previous years at the engerfod 0 0
7.4. Loss from previous years at the begigifhperiod 0 108,444
a) changes in adopted accounting poliggsaciples) 0 0
b) adjustments of fundamental errors 0 0
7.5. Loss from previous years at the begigihperiod after adjustment to comparabl
data 0 108,444
a) increases 0 0
b) decreases (due to) 0 108,444
- coverage of loss from profit 0 108,444
7.6. Loss from previous years at the endeoiopl 0 0
7.7. Profit/(loss) from previous years at émel of period 0 0
8. Comprehensive income
8.1. Net profit 30,741 21,712
8.2. Other comprehensive income at the beginairperiod -253 -1,630
8.2.1. Changes in other comprehensive income 4,431 1,377
a) increases (due to) 5,470 1,706
- measurement of financial instrumeavailable for sale 5,470 1,700
- deferred tax assets 0 6
b) decreases 1,039 329
- deferred tax provision 980 0
- release of deferred tax asset 59 329
8.2.2. Other comprehensive income at the enqéndd 4,178 -253
8.3. Comprehensive income at the end of period 34,919 21,459
Il. Equity at the end of period 654,377 619,258
Ill. Equity after proposed distribution of profitdverage of loss) 654,377 619,258
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15.11. Statement of Cash Flows of IDMSA BH

Statement of Cash Flows of IDMSA BH

Period
from
1 Jan 2010
to 31 Dec 2010

Period
from
1 Jan 2009
to 31 Dec 2009

A. Cash flows from operating activities

I. Gross profit/(loss) 38,723 26,375
Il. Total adjustments 147 -44,824
1. Depreciation/amortisation 1,435 1,495
2. Foreign exchange (gains)/losses 0 1
3. Interest and share in profit (dividends) 7,185 765
4. (Profit)/loss on investing activities -20,615 -9,054
5. Change in provisions and write-offs rewgilug receivables 6,683 1,353
6. Change in financial instruments held fading 8,150 -89,687
7. Change in receivables -58,559 -625
8. Change in current liabilities, exceptlimrrowings and loans 56,817 33,235
9. Change in deferrals and accrued income -491 -64
10. Corporate income tax paid -28 5,273
11. Other adjustments -430 0
Ill. Net cash provided by/(used in) operating\aies (1+/-) 38,870 -18,449
B. Cash flows from investing activities
I. Inflows 32,349 12,236
1. Sale of intangible assets 0 0
2. Sale of property, plant and equipment 16 157
3. From financial instruments held to matuahd available for sale 32,383 12,079
a) in related undertakings 0 0
b) in other undertakings 32,333 12,079
- sale of financial instruments 24,034 4,930
- dividend and share in profit 2,086 1,068
- interest 6,213 6,081
4. Other inflows 0 0
1. Outflows -123,447 -3,048
1. Purchase of intangible assets -227 -445
2. Purchase of property, plant and equipment -1,546 -203
3. For financial instruments held to matuetyd available for sale -121,674 -2,400
a) in related undertakings: -121,674 -2,400
- in associated undertakings -121,584 -2,400
- in subsidiary undertakings -90 0
b) in other undertakings 0 0
4. Other expenses 0 0
Ill. Net cash provided by/(used in) investingiates (I-11) -91,098 9,188
C. Cash flows from financing activities
I. Inflows 213,283 51,842
1. Long-term loans and borrowings incurred 0 0
2. Issue of long-term debt securities 11,617 1,000
3. Short-term loans and borrowings incurred 13,710 5,210
4. Issue of short-term debt securities 145,008 45,632
5. Subordinated liabilities incurred 0 0
6. Inflows from share issue 0 0
7. Contributions to equity 0 0
8. Other inflows 42,948 0
Il. Outflows -107,642 -53,831
1. Repayment of long-term loans and borrowings 0 0
2. Redemption of long-term debt securities -617 0
3. Repayment of short-term loans and borrosving 0 -5,210
4. Redemption of short-term debt securities -51,767 -30,870
5. Repayment of subordinated liabilities 0 0
6. Expenses under share issue 0 0
7. Acquisition of treasury shares -44.,441 -13,161
8. Dividends and other payments to owners 0 0
9. Distribution of profit to management angbsrvisory staff 0 0
10. Expenses for social purposes -366 -277
11. Payment of liabilities under financish$e agreements 0 0
12. Interest paid -10,451 -4,313
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13. Other expenses 0 0

Ill. Net cash provided by/(used in) financingigties (I-11) 105,641 -1,989
D. Total net cash flows (A+/-B+/-C) 53,413 -11,250
E. Balance-sheet change in cash 53,413 -11,250
- including change in cash resulting from foreéxchange gains/(losses) 0
F. Cash at the beginning of period 66,256 77,506
G. Cash at the end of period (F+/- D) 119,669 66,256
- including cash with restricted liquidity 114,853 62,795

Cash with restricted liquidity includes primarilijents’ cash.

The balance-sheet change in cash includes alsargehn an overdraft facility.

Inflows from the sale of IDMSA BH's treasury shasge disclosed under other inflows from financiat\dties.
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15.12. Notes to the Condensed Separate Financiahf&ments of IDMSA BH

15.12.1. Cash and Other Cash Assets

The accounting policies applied for cash and caghivalents are specified

in Note 14.16.1 to thesantial

statements.

I. CASH AND OTHER CASH ASSETS 31 Dec 2010 31 Dec 2009
a) at hand 304 152
b) in bank 29,913 29,388
c) other cash 89,447 36,712
d) other cash assets 5 4
Total cash and other cash assets 119,669 66,256
CLIENTS’ CASH AND OTHER CASH ASSETS 31 Dec 2010 31 Dec 2009
a) in bank and at hand* 113,753 62,795
b) invested in debt securities issued by the Stegasury 0 0
c) other 0 0
Total clients’ cash and other cash assets 113,753 62,795

* including funds in bank deposits disclosed unoléier cash

Current account loan facilities (so-called overgrafe recognised in the Company’s own cash. Theg2my’'s
cash is presented net (i.e. including overdraftpbélance sheet's assets or liabilities as eitheh @& current

liabilities, as appropriate.

15.12.2. Borrowings and Receivables

The accounting policies applied for borrowings aedeivables are specified in Note 14.16.2 to tHasmncial

statements.
CURRENT RECEIVABLES 31 Dec 201d 31 Dec 200¢
a) from clients, including: 452 1,341
- with deferred maturity 452 1,341
- past due receivables and disputed claims natred with write-offs revaluating 0 0
receivables
b) from related undertakings 59,752 5,107
- from subsidiary undertakings 395 5,065
- from jointly controlled undertakings 0 0
- from associated undertakings 59,357 42
- from the parent 0 0
- from significant investor 0 0
- from others 0 0
c) from brokerage offices, other brokerage housescammodity brokerage houses 0 0
d) from entities running regulated markets of sii@srand commaodity exchanges 0 0
e) from the National Depository for Securities @xdhange clearing houses 9,070 6,617
- from settlement fund 1,176 1,351
- from compensation fund 1,514 1,319
- other 6,380 3,947
f) from investment and pension fund companies amdstment and pension funds 0 0
g) from securities issuers or intermediaries 0 0
h) advance payments for acquisition of financiatimments 4,547 6,479
i) taxes, subsidies and social security receivable 13 52
j) pursued in court, not covered with write-off¥afuating receivables 110 53
k) under concluded framework borrowing agreementsshort sale due to stock 0 0
lending
I) other 9,957 5,684
Net current receivables 83,901 25,333
m) write-offs revaluating current receivables (piwsi value) 3,746 3,751
Gross current receivables 87,647 29,084
CHANGE IN WRITE-OFFS REVALUATING CURRENT RECEIVABLES 31 Dec 2010 31 Dec 200¢
As at the beginning of period 3,751 5,753
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a) increases (due to) 1,350 1,473
- posting revaluation write-off and setting uprgzensation fund 1,350 1,473
b) decreases (due to) 215 6
- use 215 6
c) reversal 1,140 3,469
Write-offs revaluating current receivables at thd ef period 3,746 3,751

The revaluation write-offs were posted for tradeereables and other receivables. The value of dstegd write-
offs was recognised in other operating expensésancial expenses, if they referred to interestie&rease in the
previously posted revaluation write-offs was redegd in other operating income or financial incorifeit

referred to interest.

Under current receivables from associated undewgskihe Company presents payments made to takewp n

issue shares in the associated undertakings tetishare capital increase is registered by thetCagrat 31
December 2010, such payments amounted to PLN 59029When the share capital increase is registéinede

receivables will be disclosed under investmentsssociated undertakings.

CURRENT AND NON-CURRENT RECEIVABLES MATURING AS AT THE

BALANCE-SHEET DATE: 31 Dec 2014 31 Dec 2009
a) up to 1 month 18,059 9,421
b) from 1 to 3 months 58,118 4,989
c¢) from 3 months to 1 year 5,751 5,523
d) from 1 to 5 years 36 273
e) over 5 years 0 0
f) past due receivables 5,683 8,878
Total gross receivables 87,647 29,084
g) write-offs revaluating receivables 3,746 3,751
Total net receivables 83,901 25,333
PAST DUE GROSS RECEIVABLES BROKEN DOWN INTO

RECEIVABLES UNPAID: 31 Dec 201€ 31 Dec 2009
a) up to 1 month 457 6,762
b) from 1 to 3 months 1,941 546
c) from 3 months to 1 year 888 840
d) from 1 to 5 years 2,397 730
e) over 5 years 0 0
Total gross receivables 5,683 8,878
f) write-offs revaluating receivables 2,671 1,087
Total net past due receivables 3,012 7,791
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15.12.3. Financial Instruments Held for Trading

The accounting policies applied for financial imstrents held for trading are specified in Note 1416 these

financial statements.

FINANCIAL INSTRUMENTS HELD FOR TRADING 31 Dec 2010 31 Dec 200¢
a) shares 89,075 119,354
b) debt securities 79,750 40,608
¢) units and investment certificates 92,126 81,786
d) warrants 0 0
e) other securities and interests 5,013 24,998
f) other property rights 0 0
g) commodities 0 0
h) other 2,117 0
Total financial instruments held for trading 268,081 266,746
E:I\TQAI\\IS%ERIIIE\]MFI;NAF;\ICIAL INSTRUMENTS HELD FOR TRADING 31 Dec 2014 31 Dec 2009
At the beginning of period 25,076 -14,128
a) increases (due to) 47,770 75,259
- measurement of financial instruments 47,770 75,259
b) decreases (due to) 54,732 64,231
- measurement of financial instruments 54,732 64,231
¢) termination (realisation) -18,333 -28,176
As at the end of period 36,447 25,076
gl_ll_\léb\lﬂ\lg_ll_ﬁl_R:El\)ISTRUMENTS HELD FOR TRADING (CURRENCY 31 Dec 201d 31 Dec 2009
a) in the Polish ztoty 268,081 266,746
b) in foreign currencies (by currency and aftenstation into PLN) q 0
Total financial instruments held for trading 268,081 266,746
FINANCIAL INSTRUMENTS HELD FOR TRADING (BY
TRANSFERABILITY) ( 31 Dec 2014 31 Dec 2009
A. With unlimited transferability listed on stock@anges, at fair value 39,105 25,382
a) shares 37,473 25,328
b) bonds 1,632 54
¢) other, broken down in groups by type 0 0
B. With unlimited transferability listed on OTC matkeat fair value q 0
a) shares 0 0
b) bonds 0 0
c) other, broken down in groups by type 0 0
C. With unlimited transferability not listed on rdgted market, at fair value 179,872 189,428
a) shares 29,786 46,985
b) bonds 78,118 35,659
c) other, broken down in groups by type 71,968 106,784
- other property rights 0 0
- investment certificates 64,838 81,786
- shares 5,013 24,998
- other 2,117 0
D. With limited transferability, at fair value 49,104 51,936
a) shares 21,816 47,041
- shares listed on regulated market 21,816 46,711
- shares not listed on regulated market 0 330
b) bonds 0 4,895
c) other, broken down in groups by type 27,288 0
- investment certificates 27,288 0
Total financial instruments held for trading, at faalue, including: 268,08[L 266,746
- value adjustments 36,447 25,076

The value of the financial instruments held foding with limited transferability presented heregflects the
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fair value of shares serving as collateral foriliies and the fair value of financial instrumerfte which
temporal sale restrictions were established. Forenioformation see: Note 14.16.4 to these condensed
consolidated financial statements.

15.12.4. Investments in Subsidiary Undertakings

Investments in subsidiary undertakings are sharemdertakings with respect to which the Compangbie to
manage their financial and operating policy to dewonomic benefits from their activities, whichusually
accompanied by holding the majority of the totamfwer of votes in their governing bodies. When asegs
whether the Company controls a given undertakihg, éxistence and effect of potential voting rigthtat are
currently exercisable or convertible is taken iatcount.

The investments in the subsidiary undertakingsctaxdsified as held for sale (and not included company for
sale classified as held for sale) are recognisepuathase price adjusted by impairment chargeanyt The
purchase price is measured at the fair value odétassansferred, liabilities incurred or assumed aquity
instruments issued by the Company as at the dagatfange, in exchange for shares in an acquiresidiary
undertaking, increased by any costs directly attable to the acquisition of shares.

The write-offs revaluating investments in subsigiandertakings are recognised in financial expen$ekere is
no further evidence of impairment of investmentsl fie subsidiary undertakings, the previously cedatvrite-off
is reversed (either in whole or in part). The reaépf the revaluation write-off is disclosed indncial income.

The Company’s subsidiary undertakings are present8ections 2 and 3 hereof.

As at 31 December 2010, the investments in theidialpg undertakings amounted to PLN 406,036,000snehas

as at 31 December 2009 they totalled PLN 407,9D7,dhe change in the investments in the subsidiary
undertakings from January to the end of Decemb#f 28sulted from the disposal of 5.41% of Idea $Bhares
and from the disposal of the Company’s shares i@nt.

In Q4 2010, the Company did not set up or releaseraaterial write-offs revaluating the investmemsthe
subsidiary undertakings.

15.12.5. Investments in Associated Undertakings

Investments in associated undertakings are sharamdertakings on which the Company has a sigmifica
influence and which are neither its subsidiary utakéngs nor joint ventures.

The significant influence is the power to particgan the financial and operating policy decisionis an
undertaking in which the investment was made, $uabt control or joint control over those policéee Company
is assumed to have a significant influence on atertaking if it holds, either directly or indiregtl20% of votes
in the undertaking in which it invested, unlessc@in be explicity demonstrated otherwise. When ssisg
whether the Company has the significant influenibe, existence and effect of potential voting rigtitat are
currently exercisable or convertible is taken iatcount.

The investments in the associated undertakingglassified as held for sale (and not included oompany for
sale classified as held for sale) are recognisepuathase price adjusted by impairment chargeanyt The
purchase price is measured at the fair value oétassansferred, liabilities incurred or assumed aquity
instruments issued by the Company as at the dagatfange, in exchange for shares in an acquiresidiary
undertaking, increased by any costs directly attable to the acquisition of shares.

The write-offs revaluating investments in the agsed undertakings are recognised in financial agps. If there
is no further evidence of impairment of investmeantshe associated undertakings, the previouslaterewrite-
off is reversed (either in whole or in part). Theversal of the revaluation write-off is disclosed financial
income.

The Company’s associated undertakings are presangettions 2 and 3 hereof.
As at 31 December 2010, the investments in thecadsd undertakings amounted to PLN 139,054. A81lat
December 2009, they totalled PLN 23,819,000.

The Group did not post any write-offs revaluatingdstments in the associated undertakings, whdev#tiue of
revaluation write-offs reversed in Q3 2009 amouriteBLN 910,000.
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15.12.6. Other Non-Current Assets - Deferred Incom&ax Assets

The accounting policies applied for other non-cotrassets are specified in Note 14.16.7 to the eoset
consolidated financial statements.
CHANGE IN DEFERRED INCOME TAX ASSETS 31 Dec 2010 31 Dec 200¢
1. Deferred income tax assets at the beginningobg, including: 31,324 33,982
a) charged to financial result 30,938 33,282
b) charged to equity 386 700
¢) charged to goodwill or negative goodwill 0 0
2. Increases 2,231 8,543
a) c_harged to financial result of period in coetien with negative temporary 2231 3321
differences
b) charged to financial result of period in coctian with tax loss [0 5,142
¢) charged to equity in connection with negatemporary differences 0 0
d) charged to equity in connection with tax loss 0 80
e) charged to goodwill or negative goodwill imoection with negative temporary 0 0
differences
3. Decreases 7,876 11,201
a) c.harged to financial result of period in costion with negative temporary 2781 10,807
differences
b) charged to financial result of period in coctimn with tax loss 4,86[L 0
c) charged to equity in connection with negatemporary differences 59 394
d) charged to equity in connection with tax loss 175 0
e) charged to goodwill or negative goodwill imaection with negative temporary 0 0
differences
4. Total deferred income tax assets at the en@rmdg, including: 25,679 31,324
a) charged to financial result 25,527 30,938
b) charged to equity 152 386
¢) charged to goodwill or negative goodwill 0 0
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15.12.7. Current Liabilities

The accounting policies applied for liabilities apeecified in Note 14.16.8 hereto.

CURRENT LIABILITIES 31 Dec 201( 31 Dec 200¢
1. To clients 118,986 63,176
2. To related undertakings 33,134 237
a) to subsidiary undertakings 1,279 40
b) to associated undertakings 29,048 0
c) to significant investor 2,606 0
d) to others 201 197
3. To brokerage offices, other brokerage housesanmunodity brokerage houses 0 0
4. To entities running regulated markets of se@#iand commodity exchanges 396 582
5. To the National Depository for Securities andhange clearing houses 219 759
a) contributions to settlement fund 0 0
b) other 219 759
6. To the Chamber of Commerce 3 13
7. To securities issuers or intermediaries 0 0
8. Loans and borrowings 13,710 0
a) from related undertakings 0 0
- from subsidiary undertakings 0 0
b) other 13,710 0
9. Debt securities 154,722 57,594
a) from related undertakings 3,810 3,404
b) other 150,912 54,190
10. Promissory notes payable 0 0
11. Taxes, customs duties and social security payab 3,615 1,688
12. Salaries and wages payable 909 1,333
13. To investment and pension fund companies aresiment and pension funds 0 0
14. Under concluded framework borrowing agreemantsshort sale due to stock 0 0
lending
15. Other 30,048 62,557
- from acquisition of securities 24,020 59,939
- trade liabilities 3,635 1,660
- expenses for social purposes 758 907
- other 1,635 51
Total current liabilities 355,742 187,939
SX_II?SENT LIABILITIES MATURING AS AT THE BALANCE-SHEET 31 Dec 201 31 Dec 2004
a) up to 1 month 167,860 94,080
b) from 1 to 3 months 30,624 15,032
¢) from 3 months to 1 year 155,193 69,607
d) past due 2,065 9,220
Total current liabilities 355,742 187,939

The liabilities secured on the Company’s assetpasented in Note 14.16.10 to these financiaéstants.

The Company’s contingent and off-balance-sheetliligis are presented in Note 14.16.12 hereto.
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15.12.8 Contingent Liabilities

The Company's contingent liabilities are preseritedote 14.16.12 to the condensed consolidatedndiia
statements.

15.12.9. Provisions

Provisions are set up when the Company has anrexisbligation (either legal or customary) arisiingm past
events and when it is probable that the settleroémstuch obligation will result in the necessity aitflow of
resources embodying economic benefits, and the anmfusuch liability can be reliably estimated.tlie time
value of money is material, the amount of the @iovi is determined by discounting forecast casidlto their
present value with the use of a discount rate ¢tiflg current market assessments of the time v@iumeoney and
risks related to a given liability, if any.

Deferred income tax provision is set up for allipes temporary differences, unless such provis®set up as
a result of the amortisation of goodwill or initiEcognition of an asset or liability in a transactnot entailing
a business combination and at its conclusion itfm@fluence on gross financial results, taxableime or tax
loss. Deferred income tax provisions are measuiddthe use of tax rates expected to apply in #god when

a provision is released, on the basis of tax feggly or actually applicable as at the balanceesldlate.

PROVISIONS FOR LIABILITIES 31 Dec 201( 31 Dec 2004
1. Deferred income tax provision 13,926 12,661
2. Provision for retirement and similar benefits 713 639
a) long-term 68 58
b) short-term 644 581
3. Other 9,080 4,426
a) long-term 0 0
b) short-term 9,080 4,426
Total provisions for liabilities 23,719 17,726
CHANGE IN DEFERRED INCOME TAX PROVISION 31 Dec 2010 31 Dec 2004
1. Deferred income tax provision at the beginnihgeiod, including: 12,661 10,634
a) charged to financial result 12,661 10,628
b) charged to equity 0 6
c¢) charged to goodwill or negative goodwill 0 0
2. Increases 2,135 2,092
g) charged to financial result of period in cactian with positive temporary 1,155 2,092
differences
b) charged to equity in connection with positigeporary differences 9§ 0
c¢) charged to goodwill or negative goodwill imoection with positive temporary 0 0
differences
3. Decreases 870 65
a) charged to financial result of period in castim with positive temporary 870 59
differences
b) charged to equity in connection with positigeporary differences 6
c¢) charged to goodwill or negative goodwill imoection with positive temporary 0 0
differences
4. Total deferred income tax provision at the ehgesiod 13,926 12,661
a) charged to financial result 12,946 12,661
b) charged to equity 980 0
c¢) charged to goodwill or negative goodwill 0 0
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CHANGES IN OTHER SHORT-TERM PROVISIONS 31 Dec 2010 31 Dec 200¢
Other short-term provisions at the beginning ofgee(by type) 4,424 3,195
- provision for employee bonuses 2,156 1,662
- other 2,270 1,533
a) setting up (due to) 11,547 6,823
- provision for employee bonuses 8,263 4,200
- other 3,284 2,623
b) use (due to) 4,404 4,598
- provision for employee bonuses 3,602 3,706
- other 802 892
c) release (due to) 2,488 994
- provision for employee bonuses 1,352 0
- other 1,136 994
Other short-term provisions at the end of periodt{ipe) 9,081 4,426
- provision for employee bonuses 5,465 2,156
- other 3,616 2,270

Neither in Q4 2010 nor in Q4 2009 did the Compagtyup or release any provisions for restructuriosts

15.12.10Equity

The Company’s share capital is described in Not&6L43.

RESERVE FUND 31 Dec 201 31 Dec 2004
a) share premium 433,274 428,835
b) statutory reserve fund 7,273 3,636
C) setup in compliance with the Articles of Assdimin in excess of statutory 23,616 5758
(minimum) value

d) from contributions from shareholders 0 0
e) issue of employee shares 4,594 4,185
f) other 90,365 20,977
Total reserve fund 559,122 463,391

In Q4 2010, the Company made a settlement of tbentive programme under which it had acquired trgas
shares in previous periods. The result on the depaf the shares thereunder in the amount of PORG000 was
recognised in the reserve fund as a share premiinthe same time the Company measured the incentive
programme in line with IFRS 2, and recognised gragriate capital and programme’s costs.

The Company continues to acquire the treasury shawesuant to the Resolution of the General Shidel®
Meeting of 25 January 2010. The shares are acquitthda view to further reselling them. In connectiwith the
treasury shares acquired in Q4 2010, the Compantgssfied the appropriate portion of the capitsarve set up

for the purpose, to its reserve fund.

TREASURY SHARES 31 Dec 201d 31 Dec 2004
a) execution of Resolution No. 19 of the Generak&halders Meeting of 30 June 2008 -2,211 -20,507
a) execution of Resolution No. 8 of the General Shalders Meeting of 12 November 0 -470
2008

c) execution of Resolution No. 4 of the General 8halders Meeting of 25 January 2710 -23,450 0
Total treasury shares -25,661 -20,977

For more information see: Note 14.16.14 to the eosdd consolidated financial statements.
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15.12.11Revenue from Core Activities

Period Period Period Period
from from from from
REVENUE FROM BROKERAGE ACTIVITIES 1 Oct 2010 1 Jan 2010 1 Oct 2009 1 Jan 2009
to 31 Dec 2010 to 31 Dec 201(Q to 31 Dec 2009 to 31 Dec 2009
a) fro’m transactions in securities on own behatfdmiordering 2,620 11,139 5753 13,641
party’s account
b) from offering securities 0 0 0 0
c¢) from accepting purchase orders and orders f@siment
h | 0 0 0 0
fund unit redemption
d) other 807 3,373 924 3,559
Total revenue from brokerage activities 3,427 14,512 6,677 17,200
Period Period Period Period
from from from from
OTHER REVENUE FROM BROKERAGE ACTIVITIES 1 Oct 2010 1 Jan 2010 1 Oct 2009 1 Jan 2009
to 31 Dec 2010 to 31 Dec 201Q to 31 Dec 2009 to 31 Dec 2009
a) from maintaining clients’ securities and castoants 610 1,894 220 1,107
b) from offering securities 7,948 23,135 4,595 10,907
c) from keeping registers of securities holders 552 1,857 230 914
d) from managing _thlrd party’s block of securit@s 825 3.802 617 2494
a commission basis
e) from professional advisory services on tradingdcurities 0 2,675 42 42
f) from representing brokerage offices and houseegulated 0 0 0 0
markets of securities and commaodity exchanges
g) other 3,519 9,737 2,767 8,753
Total other revenue from brokerage activities 13,45 43,100 8,471 24,217
15.12.12. Costs of Core Activities
Period Period Period Period
from from from from
COSTS OF CORE ACTIVITIES 1 Oct 2010 1 Jan 2010 1 Oct 2009 1 Jan 2009
to 31 Dec 2010 to 31 Dec 201Q to 31 Dec 2009 to 31 Dec 2009
a) affiliation costs 0 0 0 0
b) fees for regulated markets of securities, conityod
exchanges, the National Depository for Securities eéxchange 760 3227 836 3,655
clearing houses
c) fees for the Chamber of Commerce 9 45 17 80
d) salaries and wages 5,950 20,881 2,629 19,629
e) insurance and other benefits 978 3,200 677 3,067
f) materials and energy used 165 458 121 356
g) costs of premises’ maintenance and rental 709 2,651 525 2,343
h) other material costs 2,133 5,993 1,294 4,608
i) amortisation and depreciation 353 1,435 357 1,495
j) taxes and other public law levies 92 116 254 302
k) commissions and other fees 0 0 0 0
) other 542 1,765 502 1,350
Total costs of core activities 11,691 39,771 7,212 36,885
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15.12.13. Profit/(Loss) on Transactions in Financldnstruments Held for Trading

Period Period Period .
from from from Period
::I)\IRS(?I'FRISII\(/ILEONSTSS) SELBRFA(I)\IS/?'EZSR?; IN FINANCIAL 10ct2010 | 1Jan2010 | 10ct2009 | Jf;ﬂngoog
to 31 Dec to 31 Dec to 31 Dec t0 31 Dec 2009
2010 2010 2009
1. REVENUE FROM FINANCIAL INSTRUMENTS HELD FOR TRADING
a) dividends and other share in profit, including: 3 138 15 946
- from related undertakings 0 0 0 0
b) interest, including: 1,839 4,235 662 3,377
- from related undertakings 0 0 0 0
¢) value adjustments 15,573 47,500 9,823 71,973
d) profit from sale/redemption 6,720 14,348 0 0
e) other 0 0 0 0
Total revenue from financial instruments held fading 24,134 66,221 10,500 76,296
2. COSTS OF FINANCIAL INSTRUMENTS HELD FOR TRADING
a) value adjustments 26,862 56,132 30,602 64,230
b) loss on sale/redemption 0 0 556 2,233
c) other 0 0 0 0
Total costs of financial instruments held for tragli 26,862 56,132 31,158 66,463
tF:;%fil:]/éloss) on transactions in financial instrurteeheld for 2.727 10,089 -20,658 9.833

15.12.14. Earnings per Share

Net earnings per share for each period are compytelividing a net profit for the period by a weigt average
number of shares in the given reporting period.

To calculate the diluted number of shares, the mari number of shares was used, including shareshwhi
could have been issued in the given period.

Period Period Period Period
from from from from
EARNINGS PER SHARE 10ct2010 | 1Jan2010 | 10Oct2009 | 1 Jan 2009
to 31 Dec to 31 Dec to 31 Dec to 31 Dec
2010 2010 2009 2009
Net proflt_/(loss) attributable to ordinary shareters of the 7599 30,741 4,890 26,602
undertaking
Weighted average number of ordinary shares 218586, 218,176,856 218,176,856 187,918,301
Earnings per ordinary share (PLN) 0.03 0.14 -0.02 0.14
Diluted number of ordinary shares 218,176,85818,176,856 218,176,854 218,176,856
Diluted earnings per ordinary share (PLN) 0.03 0.14 -0.02 0.12

To calculate the dilution, the maximum number cdrgls was used.

15.12.15. Transactions with Related Undertakings

Transactions with the related undertakings arerdest in Note 14.16.25 to the condensed consolitifwancial
statements.
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16. BRIEF DESCRIPTION OF MATERIAL ACHIEVEMENTS OR FALUR ES OF THE COMPANY
AND ITS SUBSIDIARY UNDERTAKINGS IN Q4 2010 WITH A L IST OF RELATED KEY EVENTS

IDMSA BH
1) Projects Implemented by IDMSA BH in Q4 2010

Total value of

Typ;ze(():fu(r)i{fered Type of project ofl;leurmbglrc(;flls offerings/calls
Y 9 (PLNm)
shares public offering 2 66.9
shares non-public offering 2 2.4

shares exercise of rights under > 98.3
warrants

bonds non-public offering 14 66.3
shares tender offer 1 8.2

2) Information on Agreements Concluded in Q4 2010 witta Material Bearing for IDMSA BH’s Business
Activity

e Agreement on advisory services in relation to ttecgment of Europejski Fundusz Hipoteczny
S.A’s shares of 7 September 2010;

« Agreement on intermediation services in the conclu®f agreements on taking up subscription
warrants, intermediation in receiving representetioon taking up shares from holders of
subscription warrants and intermediation in adgitaimed at the dematerialisation and admission of
Bumech S.A.’s shares to trading on the regulatedket®f 8 September 2010;

« Agreement on intermediation services in the conclu®f agreements on taking up subscription
warrants, intermediation in receiving representatioon taking up shares from holders of
subscription warrants and intermediation in adgégiaimed at the dematerialisation and admission of
Europejski Fundusz Hipoteczny S.A.’s shares taaoiged trading on the regulated market of 9
September 2010;

« Agreement on conducting a private offering of Cadbw S.A.’s ordinary bearer bonds of 19
October 2010;

« Mandate agreement on intermediation services ideemffers for ZUK ELZAB S.A.'s shares
concluded with Novitus S.A. on 8 October 2010;

« Agreement on intermediation services in the conclu®f agreements on taking up subscription
warrants, intermediation in receiving representetioon taking up shares from holders of
subscription warrants and intermediation in adégitaimed at the dematerialisation and admission of
Dolnoslgskie Surowce Skalne S.A.’s shares to trading omebalated market of 3 November 2010;

« Agreement on acting as a lead manager for Ditdakie Surowce Skalne S.A.’s bonds of 3
November 2010;

e Agreement on conducting a private offering of Radrkgress S.A.’s ordinary bearer bonds of 22
November 2010;

« Agreement on conducting an initial public offeriof§ Mex Polska S.A.'s shares of 20 December
2010;

« Agreement on a private offering of SNIF’'s shareg;liding a pre-emptive right, of 21 December
2011.
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3) Projects Implemented by IDMSA BH Subsequent to thé&nd of Q4 2010

Total value of
Typseec;Lﬁifered Type of project of,;leurmb(se/rc?aflls offerings/calls
Y 9 (PLNm)
shares public offering 1 24.8
bonds non-public offering 7 36

(public offering — Idea TFI S.A.)

4) Information on Agreements Concluded Subsequent tche Balance-Sheet Date with a Material Bearing
for IDMSA BH’s Business Activity

Subsequent to the end of Q4 2010, IDMSA BH condutteee agreements with a material bearing for its
business activity:

e agreement on conducting an initial public offerafgslobal Cosmed S.A.’s shares of 1 February 2011;

e agreement on conducting a private offering of Gielraw Majtkowych Vindexus S.A.'s ordinary
bearer bonds of 28 January 2011;

e agreement on intermediation services in the corausf agreements on taking up subscription was;ant
intermediation in receiving representations onrtgkip shares from holders of subscription warrants
intermediation in activities aimed at the dematms@tion and admission of Gietda Praw Ntapwych
Vindexus S.A.’s shares to trading on the regulatedket of 7 February 2011.

ELECTUS S.A.

In Q4 2010, the company did not experience any mattilures, whereas the most important eventstiie
company include:
= on 6 October 2010, Electus S.A. signed an agreemefinancing claims (future claims) in the amount

of PLN 8m with a hospital provider; the subject teabf the agreement is a transfer of the futuagnel
available to the provider against an independehtiphealth care centre. The agreement and subseque
annexes increased the grand total under agreewcmmtiided within 12 months to PLN 12,099,000;

= on 22 October 2010, Electus S.A. signed an agreeméh a hospital provider for the amount of
PLN 5,469,000. The subject matter of the agreentetiie sale of provider's claims against hospitals.
The agreement and subsequent annexes increasegdatit total under agreements concluded with the
entity within 12 months to PLN 12,179,000;

= in Q4 2010, Electus S.A. signed material annexesgabrogation agreement of 24 September 2010 with
an independent public health care centre, whicheased the total value of contracts and agreements
entered into with the above business partner witBimonths to PLN 15,075,000;

= on 17 December 2010, Electus S.A. concluded aneawet with an independent public health care
centre on debt conversion (subrogation) pursuamirto518.1.3 of the Civil Code and terms of debt
repayment and securing thereof, for the amount.of P5,241,000. The subsequent annexes to the above
agreement increased the total value of agreemgmedswith the health care centre within 12 mortths
PLN 31,122,000.

SUPERNOVA IDM FUND S.A.

On 21 December 2010, the company entered into aesiment agreement with its existing shareholdads a
IDMSA BH. The purpose of the agreement was to satlitions for an investment consisting in a comtiaraof
investment portfolios of IDMSA BH and of the comparand an establishment of a joint private equitgdf
which would be ultimately capitalised by IDMSA Bldrfthe total amount of nearly PLN 150,000,000.00e T
fund capitalisation will be effected in two phasesmder the agreement, providing the company wittitamhal
funds will be carried out as follows:
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= following the share capital increase of 21 Decen@t0, IDMSA BH took up 252,000 shares in the
company’s increased share capital, with a totalyadwe of PLN 25,200,000 for an issue price of PLN
57,960,000.00, representing 49.97% of the compashese capital and votes at its General Sharetwlder
Meeting;

= |IDMSA BH guarantees taking up bonds issued by ttapany for the amount of PLN 92,022,781.45.
Prior to the date of the publication of this ReptddMSA BH took up bonds issued by SNIF.

Under the agreement, IDMSA BH undertakes to sellthe company assets with the total value of
PLN 125,532,782.23.

Before the agreement was signed, the company Hddheassets worth PLN 58,065,271.93, includirgdbsets

in the form of shares of PLN 39,379,040.32, with tamainder being mostly in the form of cash. Theament
was signed for 12 months and will be automaticpfiglonged until the company’s IPO in case of ashssue in

a private offering carried out in the period, whistio precede the public issue.

POLSKI BANK PRZEDSEBIORCZOSCI S.A.

On 27 October 2010, IDMSA BH obtained consent efftolish Financial Supervision Authority to acqisteares

of WestLB Bank Polska S.A. from WestLB AG of Diskaff, representing a 45% share in the company’sesha
capital. The consent by the Polish Financial Sup&m Authority represented the last condition paEnt of the
preliminary agreement on acquisition of WestLB B&dtska S.A.’s shares concluded on 12 March 2010dmmn

PL Holdings S.a.r.l and IDMSA BH as buyers, and WBSAG as the seller. The transaction was completed

1 December 2010.

Once included in the IDMSA BH Group, the companyaroed its business name to Polski Bank
Przedsibiorczasci and is expected to enter the WSE within 2-3 gear

Other undertakings in the IDMSA BH Group did ngbogt any material events or failures in Q4 2010.

17. FACTORS AND EVENTS, IN PARTICULAR OF UNTYPICAL NATU RE, WITH A MATERIAL
BEARING ON THE FINANCIAL RESULTS POSTED BY THE IDMS A BH GROUP
UNDERTAKINGS

IDMSA BH

IDMSA BH'’s financial results in Q4 2010 were shapmdtrends on the primary, secondary and F/X maaket
well as by clients’ increased activity on foreigrankets. Further, the financial performance was tedhe
Company’s brokerage and asset management actiatiels acting as a market maker. An ongoing slow
stabilisation observed on financial markets wagotinderlying factor.

In Q4 2010, other IDMSA BH Group undertakings dat record any factors or events of an untypicaliretvith
a potential material bearing on the generated &izhmesults.

18. INFORMATION ON ISSUE, REDEMPTION AND REPAYMENT OF N ON-EQUITY AND EQUITY
SECURITIES

IDMSA BH

1) Buy-Back of Treasury Shares Pursuant to the Authosation Granted by the General Shareholders
Meeting under Resolution No. 4 of 25 January 201@nd within Limits Set Forth therein

In Q4 2010, IDMSA BH acquired the total of 4,3192@our million, three hundred and nineteen thodsawo
hundred and ninety-four) treasury shares with ttal tvalue (at the purchase price) of PILK,731,242.39The
shares were acquired in the implementation of basury shares buy-back programme, executed pursudre
Resolution of the General Shareholders Meetingbafahuary 2010.
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2) Disposal of Treasury Shares Held

On 30 November 2010, IDMSA BH sold 8,990,476 treasiares, acquired pursuant to Resolution No.f1Beo
General Shareholders Meeting of 30 June 2008, whahpublicly announced in current report No. 9520

On 17 December 2010, IDMSA BH sold 677,373 treasingres, acquired pursuant to Resolution No. lief
General Shareholders Meeting of 30 June 2008, whiahpublicly announced in current report No. 10122

3) Bond Issues

In the reporting period (Q4 2010), IDMSA BH issueahds for PLN 65,194,000, and redeemed bonds fov PL
12,875,000.

ELECTUS S.A.

On 20 October 2010, Electus S.A.’s Management Boasdlved to issue 32,000 Series B bearer bonds wit
a value of PLN 1,000 per bond and with the totdl@af the bonds under the Bond Issue Programmeiatimg

to PLN 150m. The issue price is set by the ManageBeard. The total par value of all the bonds avigsued
under the Bond Issue Programme amounts to PLN 8200 (thirty-two million ztoty). The bonds weresiged as
unsecured and dematerialised bearer bonds. Thay ébeariable interest rate of 3M WIBOR increased by
a margin of 4.00% p.a., with the interest of 7.8R%. effective for the first interest period. Timerest periods
last three months. The bonds were allocated on@6b@r 2010 and will be redeemed on 20 October 2018
objective behind the bond issue is to finance tmagany's current activity.

Bank DnB Nord Polska S.A. has acted as a lead nesniaghe bond issue.

On 9 November 2010, an agreement was signed withSi® BH on taking up registered Series ADY bondshwit
a redemption date on 9 November 2011. The bondsibtaest of 13% p.a., with interest paid on artprdy
basis.

On 21 December 2010, an agreement was signed @MSA BH to conduct an offering of private ordinary
bearer bonds issued by Electus S.A. Under the pnogre, the bonds with the total par value up to PLN
150,000,000 (one hundred and fifty million ztoty)llyee taken up. The bonds will be in a materiainfioand they
will be unsecured. The bond redemption date willdaer two years after their allocation date. Astie price will
amount to PLN 1.000 (one thousand zitoty) per bamil will be equal to a par value. The bonds willdoeipon
ones and will be issued until 31 December 2013.

Under an agreement of 20 February 2010, Electus<®IA its shares ifiak System S.A. (currently MediStaff Sp.
z 0.0.) to Work Service S.A. In exchange for thareb inZak System S.A., Work Service S.A. transferred Serie
F bonds worth PLN 8m to Electus S.A. Having bedeaup, the bonds may not be sold to other entitre#

1 January 2011, and subsequent to this date thiecties continues to apply for 25% of the totalhmoer of Series

F bonds. On 27 October 2010, Electus S.A. signedrarex to the above agreement under which it woeld
allowed to early redeem Series F bonds in the amouPLN 8.56m and if it exercises the above rightN
8.56m shall be paid by means of a contractual Setith Electus S.A.’s amounts due to Work Servi8&. on
account of taking up Series K shares.

IDEA TFI

On 6 September 2010, the company’s Extraordinarpe@et Shareholders Meeting resolved to increase the
company’s share capital by means of a public oftedf Series D new issue shares excluding a preaieenpght

of the existing shareholder, and to apply for adiois of Series A, B, C and D shares and rightstteS D shares

to trading on the WSE, and for their demateriaiisat

On 25 October 2010, the share capital increaseSsifember 2010 was registered in the National tRRemister.

On 22 December 2010, a director of the Issuers imeat at the Office of the Financial Supervisiouatiority,

in accordance with the Authority's authorisatioppr@oved the Issue Prospectus prepared by Idea FFl S
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POLSKI FUNDUSZ HIPOTECZNY S.A.

= On 4 October 2010, IDMSA BH of Krakow repaid intsren Series ACW bonds in the amount of PLN
96,532.80.

= On 5 October 2010, Grupa Kolastyna S.A. of Krakewaid interest on Series E bonds in the amount of
PLN 90,741,00.

= On 6 October 2010, IDMSA BH of Krakow partially saredeemed 1,700 Series ACW bonds in the
amount of PLN 1,700,000, together with intereghim amount of PLN 986.00.

= On 18 October 2010, IDMSA BH of Krakow partiallyrBaredeemed 200 Series ACW bonds in the
amount of PLN 200,000, together with interest ia #imount of PLN 806.00.

= On 10 December 2010, IDMSA BH of Krakow partiallgriy redeemed 295 Series ACW bonds in the
amount of PLN 295,000, together with interest ia #mount of PLN 5,684.65.

= On 16 December 2010, IDMSA BH of Krakow partiallgriy redeemed 980 Series ACW bonds in the
amount of PLN 980,000, together with interest ia #émount of PLN 20,580.00.

= On 28 December 2010, IDMSA BH of Krakow partiallgrly redeemed 293 Series ACW bonds in the
amount of PLN 293,000, together with interest ia #imount of PLN 7,163.85.

= Until 30 December 2010, Grupa Kolastyna S.A. of k& repaid an entire commission under
a concluded agreement in the amount of PLN 90,@0@&0d a part of interest on Series E bonds in the
amount of PLN 20,000.00.

= On 27 December 2010, Polski Fundusz Hipoteczny 83ued 300 registered Series L bonds with a par
value and an issue price of PLN 1,000.00, anddted value of PLN 300.000, bearing 12% interest,p.a
with a redemption date on 29 April 2011.

= On 29 December 2010, Polski Fundusz Hipoteczny 83ued 300 registered Series L bonds with a par
value and an issue price of PLN 1,000.00, anddtad value of PLN 300.000, bearing 12% interest,p.a
with a redemption date on 29 April 2011.

INTERNETOWY DOM HANDLOWY S.A.

On 1 December 2010, the company issued bonds witlr aalue of PLN 325,000, with IDMSA BH acting as
a lead manager.
On 16 December 2010, the company issued bondsawitr value of PLN 500,000, with IDMSA BH acting as
a lead manager.

Miraculum S.A. w upadii uktadowej (in arrangement bankruptcy), as aityehisted on the WSE, is obliged to
publish its financial statements and periodic amdent reports; therefore, all information pertagito the issue,
redemption and repayment of non-equity and equetusties carried out by the company should be yasedl
based on current and periodic reports and finast@&éments released by it.

SUPERNOVA IDM FUND S.A.

On 18 October 2010, Supernova IDM Fund S.A. issBedes A bonds with a par value of PLN 48.5m. The
company used the acquired funds to purchase fiahassets which it further profitably resold on &cember
2010, and with the funds thus secured it earlyeeds Series A bonds.

On 24 November 2010, the share capital increasedans of an issue of Series C, D and E sharesegastared

and the company acquired the funds totalling PLIN38,025.00 which were used substantially for itggugsition
of securities.

In Q4 2010, no other IDMSA BH Group undertakinguisd, redeemed or repaid any non-equity or equity
securities.

19. INFORMATION ON DIVIDEND DISTRIBUTED (OR DECLARED), IN AGGREGATE AND
CALCULATED PER SHARE, BROKEN DOWN INTO ORDINARY AND PREFERRED SHARES

In Q4 2010, neither IDMSA BH nor any other IDMSA BBtoup undertaking distributed a dividend or desdiar
to do so.
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20. EVENTS SUBSEQUENT TO THE DATE AS AT WHICH THE QUART ERLY FINANCIAL
STATEMENTS WERE PREPARED, NOT COVERED HEREIN, WITH A POTENTIAL MATERIAL
BEARING ON FUTURE FINANCIAL RESULTS

IDMSA BH

IDMSA BH signed a letter of intent with shareholsl@f SP Outsourcing Sp. z 0.0. in which the pattieseto
expressed an intention to establish eFund S.A. lwhiould invest in new projects in the internet andbile
industry. The parties to the agreement intend tmduce the company to the WSE or to the NewConmecket

by the end of Q1 2012.

IDMSA BH will ultimately hold 70.6% out of 13.6m eRd S.A.’s shares. The company’s existing shareksld
will receive remaining 29.4% of the shares in exgj@for 100% of SP Outsourcing Sp. z 0.0.'s shabés.
Outsourcing Sp. z 0.0. is the owner of 40% of thpital of TechnoBoard, a seed fund which investsniall e-
business, and of two start-ups in financial e-amlyisservices. This will provide eFund S.A. with hage in
TechnoBoard’s current portfolio of seven e-busin@sgestment projects. A number of projects in which
TechnoBoard will be involved is to reach 15 by thed of 2011, and at least 20 by the end of 2013.
TechnoBoard’s net profit for 2011 is forecast t@eed PLN 4m. Mariusz Speramki, TechnoBoard’s inventor,
co-founder and current President of the Managef@eatd, will be appointed to the Management Boardraind
S.A.

IDMSA BH has implemented the treasury shares buwkhaitiated on 28 June 2010 in the execution of
Resolution No. 4 of the General Shareholders Mgetini25 January 2010. Following the balance-shat,d.e.
from 7 February 2010 to 14 February 2010, the Cawpaequired 666,900 treasury shares.

Subsequent to the end of Q4 2010, IDMSA BH tookbapds for the amount of PLN 92,022,781.45, purst@mnt
the concluded agreement with SNIF. Moreover, athatdate of the publication of this Report SNIFristhe
process of registering an issue of shares of:

e F Series in the number of 166,300, with a par valuBLN 100 per share, which will increase the
share capital by PLN 16,630,000.00,

e Series G addressed to IDMSA BH in the number of @32 with a par value of PLN 100 per share,
which will increase the share capital by PLN 25,820.00, which will account for 49.97% of the
share capital and 49.97% of the total number odsiot

IDEA TFI

The book building process was taking place fromJahuary 2011 to 25 January 2011 and public offering
subscriptions were initiated on 27 January 201% dtfering comprised 900,000 Series D new issueeshand
1,583,100 Series C existing shares. In aggregagepffering consisted of 2,483,100 shares. Underpthblic
offering, 2,689,616 offered shares were subscrdoedl duly paid for, including 1,938,170 shares effein the
institutional tranche and 751,446 shares offerethénopen tranche. In the institutional tranche,Z9Q2 Series D
shares and 1,235,680 Series C shares were allpcakdie in the open tranche 197,510 Series D shares
347,420 Series C shares were allocated. The reductite in the open tranche for investors not esieig
preferential rights under a participation in theokduilding was nearly 37%. The issue price amoditite PLN

10. The offering’s value was PLN 24.8m

On 22 February 2010, Idea TFI debuted on the WS&llphmarket.

INTERNETOWY DOM HANDLOWY S.A.
Following the end of Q4 2010, a process of mergingipanies in the IDH Group was initiated. The pssce

included the following companies: Grupa IDH Sp.a.pEcommerce Partner Sp. z 0.0., Bileteria Spoz Pstryk
Sp. z 0.0., Herbatha Sp. z 0.0. and Favente Sp.z 0

93



IDMSA BH Group
Consolidated Quarterly Report
for Q4 2010 (PLN ‘000)

Signatures:

Grzegorz Leszcaski — President of the Management Board

Rafat Abrataski — Vice-President of the Management Board
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