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INTRODUCTION

Legal basis:
Par. 87.10 of the Regulation of the Minister of Finance on current and periodic information to be published by issuers of

securities and the conditions for equal treatment of information required by law of a non-member state of 19 February 2009
(Journal of Laws of 2009, No. 33, item 3025).

1. FINANCIAL HIGHLIGHTS
Financial Highlights of the IDMSA BH Group
PLN ‘000 PLN <000 EUR ‘000 EUR ‘000
Jan—-Mar 2011 | Jan—-Mar 2010 | Jan—Mar 2011 | Jan—Mar 2010
1 | Revenue from core activities 31,015 37,721 7,804 9,509
2 | Operating profit/(loss) 29,992 24,516 7,547 6,180
3 | Gross profit/(loss) 23,831 20,321 5,996 5,123
4 | Net profit/(loss) 18,015 16,816 4,533 4,239
5 | Net profit attributable to shareholders of the Parent 17,974 16,434 4,523 4,143
6 | Net profit attributable to non-controlling interests 41 382 10 97
7 | Net cash provided by/(used in) operating activities 44,162 281,424 11,112 70,943
8 | Net cash provided by/(used in) investing activities -8,300 1,397 -2,088 352
9 | Net cash provided by/(used in) financing activities 49,516 -6,436 12,459 -1,622
10 | Total net cash flows 85,378 276,385 21,483 69,673
Net profit/(loss) attributable to ordinary shareholders
11 | of the Parent 17,974 16,434 4,523 4,143
12 | Weighted average number of shares 218,176,856 218,176,856 218,176,856 218,176,856
13 | Net earnings per ordinary share (PLN and EUR) 0.08 0.08 0.02 0.02
14 | Diluted number of shares 218,176,856 | 218,176,856 | 218,176,856 | 218,176,856
15 | Diluted net earnings per ordinary share 0.08 0.08 0.02 0.02
16 | Annualised net profit 42,566 27,541 10,711 6,943
17 | Weighted average number of shares* 218,176,856 198,750,150 218,176,856 198,750,150
18 | Annualised net earnings per ordinary share 0.20 0.14 0.05 0.03
As at As at As at As at
31 Dec 2011 | 31 Dec 2010 | 31 Dec 2011 | 31 Dec 2010

19 | Total assets 1,423,194 1,290,326 354,743 325,815
20 | Current liabilities, including: 541,638 470,221 135,008 118,734
21 | - liabilities to clients 197,514 118,986 49,232 30,045
22 | Non-current liabilities 98,468 69,266 24,544 17,490
23 | Provisions for liabilities 31,924 28,154 7,957 7,109
24 | Equity 750,141 721,613 186,979 182,212
25 | Share capital 21,818 21,818 5,438 5,509
26 | Number of shares 218,176,856 | 218,176,856 | 218,176,856 | 218,176,856
27 | Book value per share (PLN and EUR) 3.44 331 0.86 0.84
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) 3.44 3.31 0.86 0.84
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Highlights of Separate Financial Statements of IDMSA BH

PLN ‘000 PLN ‘000 EUR ‘000 EUR ‘000

Jan—Mar 2011 | Jan—Mar 2010 | Jan—Mar 2011 | Jan—Mar 2010

1 | Revenue from brokerage activities 12,296 14,577 3,094 3,675
2 | Operating profit/(loss) 28,746 14,464 7,233 3,646
3 | Gross profit/(loss) 43,213 10,785 10,873 2,719
4 | Net profit/(loss) 35,055 8,641 8,821 2,178
5 | Net cash provided by/(used in) operating activities 43,221 283,152 10,875 71,379
6 | Net cash provided by/(used in) investing activities 13,635 745 3,431 188
7 | Net cash provided by/(used in) financing activities 22,958 -3,803 5,777 -959
8 | Total net cash flows 79,814 280,094 20,083 70,608

Net profit/(loss) attributable to ordinary shareholders
9 | of the Company 35,055 8,641 8,821 2,178
10 | Weighted average number of ordinary shares 218,176,856 | 218,176,856 | 218,176,856 | 218,176,856
11 | Net earnings per ordinary share (PLN and EUR) 0.16 0.04 0.04 0.01
12 | Diluted number of shares 218,176,856 | 218,176,856 | 218,176,856 218,176,856
13 | Diluted net earnings per ordinary share 0.16 0.04 0.04 0.01
14 | Annualised net profit 54,209 30,184.73 13,640 7,609
15 | Weighted average number of shares* 218,176,856 198,750,150 218,176,856 198,750,150
16 | Annualised net earnings per ordinary share 0.25 0.15 0.06 0.04
As at As at As at As at
31 Mar 2011 | 31 Dec 2010 | 31 Mar 2011 | 31 Dec 2010

17 | Total assets 1,186,951 1,056,488 295,858 266,770
18 | Current liabilities, including: 434,119 362,651 108,208 91,572
19 | - liabilities to clients 197,514 118,986 49,232 30,045
20 | Non-current liabilities 42,838 20,893 10,678 5,276
21 | Provisions for liabilities 24,480 21,694 6,102 5,478
22 | Equity 685,043 650,729 170,753 164,313
23 | Share capital 21,818 21,818 5,438 5,509
24 | Number of shares 218,176,856 | 218,176,856 | 218,176,856 | 218,176,856
25 | Book value per share (PLN and EUR) 3.14 2.98 0.78 0.75
26 | Diluted number of shares 218,176,856 218,176,856 218,176,856 218,176,856
27 | Diluted book value per share (PLN and EUR) 3.14 2.98 0.78 0.75

* refers to an annualised period

The profit and loss account items were translated into EUR using the average exchange rate quoted by the National Bank of
Poland prevailing for the last day of each month:
for 3 months of 2011 — [PLN] 3.9742,
for 3 months of 2010 — [PLN] 3.9669,
for 12 months from 1 April 2011 to 31 March 2011 — [PLN] 4.0062,
for 12 months from 1 April 2010 to 31 March 2010 — [PLN] 4.1825.

The balance-sheet items were translated using the EUR exchange rate quoted for:
31 March 2011 — [PLN] 4.0119,
31 December 2010 — [PLN] 3.9603.
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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

In compliance with 1AS 27, a group comprises a parent undertaking and all its subsidiary undertakings. IDMSA BH is the
Parent Undertaking in the IDMSA BH Group. The subsidiary undertakings in the Group are presented in Section 2.3 hereof.

IDMSA BH is also a major investor in associated undertakings. IDMSA BH’s associated undertakings are presented in
Section 2.4 hereof.

As at 31 March 2011, all IDMSA BH subsidiary (full consolidation) and associated undertakings (equity method) were
included in consolidation.

2.2. Parent Undertaking

Dom Maklerski IDM S.A. (hereinafter “IDMSA BH”) with registered office in Krakow, Maty Rynek 7, 31-041 Krakow,
entered into the Register of Entrepreneurs of the National Court Register under KRS entry No. 0000004483, Registry Court:
District Court for Krakow-Srodmiescie in Krakow, XI Commercial Division of the National Court Register. The Company
was assigned Tax Id. No. (NIP) 676 20 70 700 and Industry Id. No. (REGON) 351528670.

IDMSA BH's share capital amounts to PLN 21,817,685.60 (twenty-one million, eight hundred and seventeen thousand, six
hundred and eighty-five zloty 60/100) and is divided into 218,176,856 (two hundred and eighteen million, one hundred and
seventy-six thousand, eight hundred and fifty-six) shares with a par value of PLN 0.10 (ten grosz) per share.

IDMSA BH (hereinafter the “Company”, “IDMSA BH”) acts pursuant to the Act on Trading in Financial Instruments of 29
July 2005 (Journal of Laws of 2005, No. 183, item 1538, as amended) and stock brokerage licences:
- licence of 31 January 2003 issued by the Polish Securities and Exchange Commission (decision No. DDM-M4020-23-
1/2003),
- licence of 15 July 2010 issued by the Polish Financial Supervision Authority (decision No.
DFL/4020/143/40/1/23/77/09/10/EK).

IDMSA BH has been carrying out business activity since September 1998. The Company was established in perpetuity. It has
been operating on the Warsaw Stock Exchange (the “WSE”) as a direct participant since 8 January 2001. In July 2005, the
Company debuted on the WSE as an issuer.

According to the Articles of Association, the Company’s core activities include:
- security and commodity contracts brokerage (PKD 66.12.7),
- fund management activities (PKD 66.30.2),
- activities of holding companies (PKD 64.20.2),
- trusts, funds and similar financial entities (PKD 64.30.2),
- other financial service activities n.e.c., except insurance and pension funding (PKD 64.99.7),
- other credit granting (PKD 64.92.7),
- other activities auxiliary to financial intermediation, except insurance and pension funding (PKD 66.19.Z),
- business and other management consultancy activities (PKD 70.22.Z).

Business activities, which in compliance with applicable provisions of law may be carried out under a permission of relevant
national authorities, are undertaken by the Company only once the appropriate permission has been granted.

The Company’s activities are carried out in customer service centres which are the Company’s business units and are located
as follows:

- the Company’s registered office: Maty Rynek 7, 31-041 Krakow,

- POK Warszawa (Warsaw CSC): ul. Nowogrodzka 62b, 02-002 Warsaw,

- Foreign Markets Department and Institutional Clients Department: ul. Ztota 59, 00-120 Warsaw,

- POK Nysa (Nysa CSC): Rynek 36b, 48-300 Nysa,

- POK Olkusz (Olkusz CSC): ul. K. Wielkiego 29, 32-300 Olkusz,

- POK Tarnéw (Tarnow CSC): ul. Watowa 16, 33-100 Tarnow,
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- POK Gliwice (Gliwice CSC): ul. Zwycigstwa 14, 44-100 Gliwice,

- POK Katowice (Katowice CSC): ul. Kosciuszki 30, 40-488 Katowice,
- POK Lublin (Lublin CSC): ul. 3-go Maja 18/2, 20-078 Lublin,

- POK Poznan (Poznan CSC): ul. Bukowska 12, 60-810 Poznan,

- POK L4dz (Lodz CSC): ul. Sienkiewicza 82/84, 90-318 Lodz,

- POK Wroctaw (Wroclaw CSC): ul. Swidnicka 18/20, 50-068 Wroclaw,
- POK Szczecin (Szczecin CSC): ul. Bogustawa 1/7, 70-440 Szczecin.

Management Board
As at 31 March 2011, the Management Board was composed as follows:
- Grzegorz Leszczynski — President of the Management Board,
- Rafatl Abratanski — Vice-President of the Management Board.
As at the date of publication of this report, the composition of the Management Board has not changed.

Supervisory Board

As at 31 March 2011, the Supervisory Board was composed as follows:

- Henryk Leszczynski — Chairman of the Supervisory Board,
- Wiadystaw Bogucki — Member of the Supervisory Board,
- Antoni Abratanski — Member of the Supervisory Board,
- Jarostaw Dziewa — Member of the Supervisory Board,
- Dariusz Maciejuk — Member of the Supervisory Board,
- Andrzej Szumanski — Member of the Supervisory Board,
- Adam Szyszka — Member of the Supervisory Board.

As at the date of publication of this report, the composition of the Supervisory Board has not changed.
Proxies

As at 31 March 2011, IDMSA BH’s proxies were:
- Piotr Derlatka — Proxy,
- Lukasz Jagielto — Proxy.

As at the date of publication of this report, the above 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. Stowianska 17, 59-300 Lubin, entered into the Register of Entrepreneurs
of the National Court Register under KRS entry No. 0000156248; Registry Court: District Court for Wroclaw-Fabryczna in
Wroclaw, VI Commercial Division of the National Court Register.

The company’s share capital amounts to PLN 960,916.00 (nine hundred and sixty thousand, nine hundred and sixteen zloty
00/100) and is divided into 9,609,160 (nine million, six hundred and nine thousand, one hundred and sixty) bearer shares
with a par value of PLN 0.10 (ten grosz) per share.

IDMSA BH holds 9,609,160 (nine million, six hundred and nine thousand, one hundred and sixty) bearer shares in Electus
S.A. with a par value of PLN 0.10 (ten grosz) per share, which represents a 100% stake in the company’s share capital and in
the total number of votes at its General Shareholders Meeting.
Management Board
As at 31 March 2011, the Management Board was composed as follows:

- Jacek Rynski — President of the Management Board,

- Wioleta Blochowiak — Vice-President of the Management Board.

As at the date of release of this report, the composition of the Management Board has not changed.
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Supervisory Board

As at 31 March 2011, the Supervisory Board was composed as follows:

- Grzegorz Leszczynski — Chairman of the Supervisory Board,
- Rafat Abratanski — Member of the Supervisory Board,
- Tadeusz Duszynski — Member of the Supervisory Board,
- Waldemar Falenta — Member of the Supervisory Board,
- Lukasz Jagietto — Member of the Supervisory Board,
- Michat Kornatowski — Member of the Supervisory Board,
- Zdzistaw Piekarski — Member of the Supervisory Board.

As at the date of publication of this report, the composition of the Supervisory Board has not changed.

Electus S.A. has two subsidiary undertakings: Electus Project A Sp. z 0.0. and Electus Project B. Sp. z 0.0. On 10 February
2010, Electus Project A Sp. z 0.0. and Electus Project B Sp. z 0.0. were established by virtue of a notary deed.

On 30 March 2010, the founding deed of Electus Project A Sp. z 0.0. was amended and its share capital was increased from
PLN 5,000.00 to PLN 10,854,000.00. The share capital increase was effected by way of an issue of 10,849 new shares with
a par value of PLN 1,000.00 per share, which were taken up by Electus S.A. and Artis Sp. z 0.0. Electus S.A. took up 157
newly issued shares in Electus Project A Sp. z 0.0. against a contribution in cash, thereby becoming an owner of 162 shares
in the company. Artis Sp. z 0.0. made a contribution in kind into Electus Project A Sp. z 0.0. in the form of a perpetual
usufruct right to real properties located in Legnica, and a contribution in cash, taking up 10,692 shares. On 16 February 2011,
Electus S.A. acquired a 98% stake in Electus Project A Sp. z 0.0. in exchange for the settlement of Artis Sp. z 0.0.” liabilities
and currently Electus S.A. is the sole shareholder in Electus Project A Sp. z 0.0. and Electus Project B Sp. z 0.0.

Idea Towarzystwo Funduszy Inwestycyjnych S.A. (hereinafter “Idea TFI”) with registered office in Warsaw, at ul. Ztota
59, 00-120 Warsaw, entered into the Register of Entrepreneurs of the National Court Register under KRS entry No.
0000009046; Registry Court: District Court for the capital city of Warsaw in Warsaw, XII Commercial Division of the
National Court Register.

As at 31 December 2010, the company’s share capital amounted to PLN 2,986,200.00 (two million, nine hundred and eighty-
six thousand, two hundred zloty 00/100) and was divided into 14,931,000 (fourteen million, nine hundred and thirty-one
thousand) shares with a par value of PLN 0.20 (twenty grosz) per share.

On 21 February 2011, the District Court for the capital city of Warsaw in Warsaw, XII Commercial Division of the National
Court Register, registered an increase in Idea TFI’s share capital by way of an issue of series D shares.

As at 31 March 2011, the company’s share capital amounted to PLN 3,166,200.00 (three million, one hundred and sixty-Six
thousand, two hundred zloty 00/100) and was divided into 15,831,000 (fifteen million, eight hundred and thirty-one
thousand) registered shares with a par value of PLN 0.20 (twenty grosz) per share.

On 22 December 2010, the Polish Financial Supervision Authority approved Idea TFI’s issue prospectus drawn up in
connection with a public offering of series C and D shares and the company’s application for admission of series A, B, C and
D shares and allotment certificates for series D shares to trading on the regulated market. On 27 January 2011, a subscription
period started on terms set forth in the issue prospectus. In aggregate, the offering comprised 2,483,100 shares, including
900,000 series D new issue shares and 1,583,100 existing series C shares held by IDMSA BH.

A reduction rate in an open offering for investors not exercising preferential rights under participation in book building was
nearly 37%. An issue price amounted to PLN 10.00, while the offering’s value totalled PLN 24.8m.

On 22 February 2010, Idea TFI debuted on the Warsaw Stock Exchange parallel market.

Acting pursuant to Resolution 3/2010 of IDMSA BH’s Extraordinary General Shareholders Meeting adopted on 6 September
2010, on 3 February 2011 the company’s Management Board allotted all 900,000 series D shares offered to be taken up, and
adopted a Resolution on allotment of 1,583,100 series C shares offered for sale (under a power of attorney granted by
IDMSA BH, an offeror); i.e. it allotted the total of 2,483,100 offer shares under the public offering.

As at 31 March 2011, the Management Board and the Supervisory Board of Idea TFI were composed as follows:

Management Board

- Piotr Kukowski — President of the Management Board,
- Lukasz Marek Jagietto — Member of the Management Board.
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As at the date of publication of this report, the composition of the Management Board has not changed.
Supervisory Board

As at 31 March 2011, the Supervisory Board was composed as follows:

- Grzegorz Leszczynski — Chairman of the Supervisory Board,
- Piotr Derlatka — Secretary of the Supervisory Board,
- Rafatl Abratanski — Member of the Supervisory Board,
- Tomasz Bogutyn — Member of the Supervisory Board,

- Agnieszka Rachwalska-Marko — Member of the Supervisory Board.
As at the date of publication of this report, the composition of the Supervisory Board has not changed.

Polski Fundusz Hipoteczny S.A. with registered office in Wroclaw, at ul. Swietego Antoniego 23, 50-073 Wroclaw, entered
into the Register of Entrepreneurs of the National Court Register under KRS entry No. 0000315998; Registry Court: District
Court for Wroclaw-Fabryczna in Wroclaw, VI Commercial Division of the National Court Register.

As at 31 December 2010, the company’s share capital amounted to PLN 5,302,500.00 (five million, three hundred and two
thousand, five hundred zloty) and was divided into 5,302,500 (five million, three hundred and two thousand, five hundred)
series A ordinary bearer shares with a par value of PLN 1.00 (one zloty) per share. On 3 March 2011, the District Court for
Wroclaw-Fabryczna in Wroctaw, VI Commercial Division of the National Court Register, registered an increase in the
company’s share capital which [currently] amounts to PLN 5,408,325 and is divided into 5,408,325 ordinary bearer shares,
including: 5,302,500 series A ordinary bearer shares with a par value of PLN 1.00 per share and 105,825 series B ordinary
bearer shares with a par value of PLN 1.00 per share. Series A and B shares are not preferred.

As at 31 March 2011, the company’s share capital amounted to PLN 5,408,325.00 (five million, four hundred and eight
thousand, three hundred and twenty-five zloty) and was divided into 5,408,325 series A ordinary bearer shares with a par
value of PLN 1.00 (one zloty) per share and 105,825 (one hundred and five thousand, eight hundred and twenty-five) series B
ordinary bearer shares with a par value of PLN 1.00 per share. As at 31 March 2011, IDMSA BH held a 98.04% stake in
Polski Fundusz Hipoteczny S.A.’s share capital and in the total number of votes.

On 29 November 2010, the Polish Financial Supervision Authority approved Polski Fundusz Hipoteczny S.A.’s issue
prospectus drawn up in connection with a public offering of series B shares and the company’s application for admission of
series A shares and allotment certificates for series B shares to trading on the regulated market.

On 10 December 2010, a subscription period started. The offering comprised 1,400,000 series B shares. Under the public
offering, 105,825 offer shares were subscribed and duly paid for, including 70,000 shares in an institutional offering and
35,825 shares in an open offering. On 31 January 2011, the company allotted 105,825 series B shares. The issue price was
PLN 7.00 and the offering’s value amounted to PLN 740,775.00. On 21 December 2010, given a failure to satisfy criteria
under the Warsaw Stock Exchange Rules, in particular with regard to shares being broadly held and with regard to
capitalisation, the company decided to apply for the introduction of its shares to an alternative trading system.

On 5 April 2011, the company announced that the Warsaw Stock Exchange Management Board with Resolution No.
428/2011 of 5 April 2011 decided to set 7 April 2011 as the first trading date of the company’s series A and B ordinary
bearer shares in the alternative trading system on the NewConnect market.

As at 31 March 2011, the Management Board and the Supervisory Board were composed as follows:
Management Board

- Mirostaw Magda — President of the Management Board.
As at the date of publication of this report, the composition of the Management Board has not changed.

Supervisory Board

- Rafat Abratanski — Chairman of the Supervisory Board,
- Wioleta Blochowiak — Member of the Supervisory Board,
- Grzegorz Leszczynski — Member of the Supervisory Board,
- Barbara Ludwikowska-Michniak — Member of the Supervisory Board,
- Robert Zguda — Member of the Supervisory Board.
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Up to the date of release of this report, the composition of the Supervisory Board has not changed.

As at 31 March 2011, Polski Fundusz Hipoteczny S.A. held shares in SPV1 Sp. z 0.0. of Wroclaw, a subsidiary undertaking.
The company’s share capital amounted to PLN 2,580,000.00 and as at 31 March 2011 Polski Fundusz Hipoteczny S.A. held 100%
of SPV1 Sp. z 0.0.’s share capital and of votes at its Shareholders Meeting.

IDMSA.PL Doradztwo Finansowe Sp. z 0.0. with registered office in Krakow, Maty Rynek 7, 31-041 Krakow, entered into
the Register of Entrepreneurs of the National Court Register under KRS entry No. 0000196154, Registry Court: District
Court for Krakow-Srédmiescie in Krakow, XI Commercial Division of the National Court Register. The company’s share
capital amounts to PLN 200,000.00 (two hundred thousand zloty) and is divided into 4,000 (four thousand) shares with a par
value of PLN 50.00 (fifty zloty 00/100) per share.

As at 31 March 2011, the Management Board was composed as follows:

Management Board

- Piotr Derlatka — President of the Management Board.

As at 1 May 2011, Mr Robert Zguda was appointed as a member of the Management Board of IDMSA.PL Doradztwo
Finansowe Sp. z 0.0. As at the date of publication of this report, the Management Board after the change is composed as

follows:
- Piotr Derlatka — President of the Management Board,
- Robert Zguda — Member of the Management Board.

There is no Supervisory Board in the company.

IDMSA BH holds 4,000 (four thousand) shares in the company with a par value of PLN 50.00 (fifty zloty 00/100) per share,
which represents a 100% stake in the company’s share capital.

Relpol 5 Sp. z 0.0. with registered office in Krakow, Maty Rynek 7, 31-041 Krakow, entered into the Register of
Entrepreneurs of the National Court Register under KRS entry No. 0000213634, Registry Court: District Court for Krakow-
Srédmiescie in Krakow, XI Commercial Division of the National Court Register. The company’s share capital amounts to
PLN 6,031,000.00 (six million, thirty-one thousand zloty 00/100) and is divided into 100 (one hundred) shares with a par
value of PLN 60,310.00 (sixty thousand, three hundred and ten zloty 00/100) per share.

IDMSA BH holds 100 (one hundred) shares in the company with a par value of PLN 60,310.00 (sixty thousand, three
hundred and ten zloty 00/100) per share, which represents a 100% stake in the company’s share capital.

As at 31 March 2011, the Management Board was composed as follows:
Management Board
- Ryszard Fraczek — President of the Management Board.
As at the date of publication of this report, the composition of the Management Board has not changed.
There is no Supervisory Board in the company.
2.4. Subsidiary Undertakings — Indirectly Controlled by IDMSA BH
Electus Project A Sp. z 0.0. with registered office in Lubin, at ul. Stowiafiska 17, 59-300 Lubin, entered into the Register of
Entrepreneurs of the National Court Register under KRS entry No. 0000351900; Registry Court: District Court for Wroclaw-
Fabryczna in Wroclaw, IX Commercial Division of the National Court Register.
The company was established in Q1 2010, its share capital amounted to PLN 5,000.00 (five thousand zloty) and was divided

into five equal indivisible shares with a par value of PLN 1,000.00 per share. On 30 March 2010, the company’s founding
deed was amended and its share capital was increased from PLN 5,000.00 to PLN 10,854,000.00 by way of an issue of
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10,849 new shares which were taken up as follows:

- 157 shares were taken up by Electus S.A. (contribution in cash),

- 10,692 shares were taken up by Artis Sp. z 0.0. (in-kind contribution - real properties).
In December 2010, the Court registered the increased share capital.

As at 31 March [2011], the company’s share capital amounted to PLN 10,854,000.00 (ten million, eight hundred and fifty-
four thousand zloty 00/00) and was divided into 10,854 shares with a par value of PLN 1,000.00 per share.

On 16 February 2011, Electus S.A. acquired 98% of shares in Electus Project A Sp. z 0.0. in exchange for the settlement of
Artis Sp. z 0.0.’s liability. As at 31 March 2011, Electus S.A. held 10,854 (ten thousand, eight hundred and fifty-four) shares
in the company, with a par value of PLN 1,000.00 (one thousand zloty 00/100) per share, which represents a 100% stake in
the company’s share capital and in the total number of votes at its Shareholders Meeting.

As at 31 March 2011, the Management Board was composed as follows:
Management Board

- Wioleta Blochowiak — President of the Management Board,
- Anna Pawlowska — Member of the Management Board.

As at the date of publication of this report, the composition of the Management Board has not changed.
There is no Supervisory Board in the company. No proxies have been appointed.

Electus Project B Sp. z 0.0. with registered office in Lubin, at ul. Stowiafiska 17, 59-300 Lubin, entered into the Register of
Entrepreneurs of the National Court Register under KRS entry No. 0000351469; Registry Court: District Court for Wroclaw-
Fabryczna in Wroclaw, IX Commercial Division of the National Court Register (direct subsidiary undertaking of Electus
S.A).

The company’s share capital amounts to PLN 5,000.00 (five thousand zloty 00/100).

Electus S.A. holds 5 (five) shares in the company with a par value of PLN 1,000.00 (one thousand zloty 00/100) per share,
which represents a 100% stake in its share capital and in the total number of votes at the company’s Shareholders Meeting.

As at 31 March 2011, the Management Board was composed as follows:
Management Board

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

As at the date of release of this report, the composition of the Management Board has not changed.
There is no Supervisory Board in the company.

On 16 February 2011, the company’s Extraordinary Shareholders Meeting adopted Resolution No. 1 in the form of a notary
deed, concerning a change of the company’s name into Electus Leasing Sp. z 0.0. As at the date of publication of these
financial statements, the change has not yet been registered by the Court.

SPV1 Sp. z 0.0. with registered office in Wroclaw, entered into the Register of Entrepreneurs of the National Court Register
under KRS entry No. 376941; Registry Court: District Court for Wroclaw-Fabryczna in Wroclaw, VI Commercial Division
of the National Court Register.

With the decision of 7 February 2011, the District Court for Wroclaw-Fabryczna in Wroclaw, VI Commercial Division of the
National Court Register, registered SPV1 Sp. z 0.0. in the Register of Entrepreneurs of the National Court Register under
entry No. 376941.

SPV1 Sp. z 0.0.’s share capital amounts to PLN 2,580,000.00 (two million, five hundred and eighty thousand) and is divided
into 258 (two hundred and fifty-eight) shares with a par value of PLN 10,000.00 (ten thousand) per share.

As at 31 March 2011, Polski Fundusz Hipoteczny S.A. held 258 (two hundred and fifty-eight) shares with a par value of
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PLN 10,000.00 (ten thousand) per share, which represents a 100% stake in the company’s share capital and in the total
number of votes at its Shareholders Meeting.

On 26 January 2011, SPV1 Sp. z 0.0.’s Extraordinary Shareholders Meeting resolved to increase the share capital by
PLN 130,000.00 by way of an issue of 13 new shares with a par value of PLN 10,000.00 per share, to be taken up by WB
INVEST Sp. z 0.0. On 1 February, WB INVEST Sp. z 0.0. filed a statement on entering into SPV1 Sp. z 0.0. under Articles
of Association, and taking up 13 shares with the total value of PLN 130,000.00 and paying for them in cash, with the
contribution in cash for the shares to be paid on or before 20 July 2011. As at the date of publication of this report, the
contribution in cash for the aforementioned shares has not been made.

As at 31 March 2011, the Management Board was composed as follows:
Management Board
- Michat Litynski — President of the Management Board.

As at the date of release of this report, the composition of the Management Board has not changed.
There is no Supervisory Board in the company.

2.5. Associated Undertakings

Polski Bank Przedsigbiorczosci S.A. (formerly WestLB Bank Polski S.A.) of Warsaw, entered into the Register of
Entrepreneurs of the National Court Register under KRS entry No. 0000030330; Registry Court: District Court for the capital
city of Warsaw in Warsaw.

Its share capital amounts to PLN 183,646,000.00 and is divided into 183,646 shares with a par value of PLN 1,000.00 per
share.

IDMSA BH holds 82,641 shares in the bank, which represents a 45% stake in its share capital and in the total number of
votes. PL Holdings S.a.r.l (subsidiary undertaking of ARBIS-EMP Capital Partners Limited) holds the remaining 55% of the
shares, i.e. 101,005 shares.

As at 31 March 2011, the Management Board was composed as follows:

Management Board

- Maciej Stanczuk — President of the Management Board,
- Tadeusz Kuczborski — Vice-President of the Management Board,
- Jarostaw Lejko — Member of the Management Board.

On 30 March 2011, the Supervisory Board appointed Mr Kuczborski to perform the function of the Vice-President of the
bank’s Management Board. Prior to 30 March 2011 Mr Kuczborski was a member of the bank’s Management Board.

As at the date of publication of these financial statements, the composition of the Management Board has not changed.
As at 31 March 2011, the Supervisory Board was composed as follows:

Supervisory Board

- Pawet Gierynski — Chairman of the Supervisory Board,

- Grzegorz Leszczynski — Deputy Chairman of the Supervisory Board,
- Rafatl Abratanski — Member of the Supervisory Board,

- Pawet Boksa — Member of the Supervisory Board,

- Jarostaw Dabrowski — Member of the Supervisory Board.

As at the date of publication of these financial statements, the composition of the Supervisory Board has not changed.
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Supernova IDM Fund S.A. (hereinafter “SNIF”) of Warsaw, entered into the Register of Entrepreneurs of the Nationa
Court Register under KRS entry No. 0000111646, Registry Court: District Court for the capital city of Warsaw, XII
Commercial Division of the National Court Register.

As at 31 March 2011, the company’s share capital amounted to PLN 8,600,000.00 and was divided into 86,000 shares with
a par value of PLN 100.00 per share.

On 20 April 2011, the District Court for the capital city of Warsaw in Warsaw, XIlI Commercial Division of the National
Court Register, issued the decision on registering the following shares in the company:

— 166,300 series F shares with a par value of PLN 100.00 per share, which increased the share capital by
PLN 16,630,000.00,

— 252,000 series G shares addressed to IDMSA BH, with a par value of PLN 100.00 per share, which
increased the share capital by PLN 25,520,000.00 and represents 49.97% of the share capital and of the total
number of votes.

As at the date of release of this report, the company’s capital amounted to PLN 50,430,000.00 and was divided into 504,300
shares with a par value of PLN 100.00 per share.

As at 31 March 2011, the Management Board and the Supervisory Board were composed as follows:
Management Board

- Wojciech Grzybowski — President of the Management Board,
- Mieczystaw Halk — Vice-President of the Management Board.

As at the date of release of this report, the composition of the Management Board has not changed.

Supervisory Board

- Grzegorz Leszczyhski — Chairman of the Supervisory Board,

- Tomasz Frankiewicz — Deputy Chairman of the Supervisory Board,
- Rafat Abratanski — Member of the Supervisory Board,

- Lukasz Jagietto — Member of the Supervisory Board,

- Cezary Kubacki — Member of the Supervisory Board,

- Agnieszka Gaworczuk — Member of the Supervisory Board,

- Piotr Stepniewski — Member of the Supervisory Board.

As at the date of release of this report, the composition of the Supervisory Board has not changed.

In December 2010, IDMSA BH took up series G shares in Supernova IDM Fund S.A. Given that as at 31 March 2011 series
G shares were not registered, the value of the shares was accounted for in IDMSA BH’s statement of financial position under
short-term receivables from related parties. Following the registration of the share capital increase on 20 April 2011, IDMSA
BH holds a 49.97% stake in the [company’s] capital and in votes at its General Shareholders Meeting.

In Q4 2010, following the disposal by IDMSA BH of its shares in Gwarant Agencja Ochrony S.A. and in Gwarant Bis
Agencja Ochrony Sp. z 0.0. for the benefit of Supernova IDM Fund S.A., Gwarant Agencja Ochrony S.A. and Gwarant Bis Agencja
Ochrony Sp. z 0.0. became Supernova IDM Fund S.A.’s subsidiary undertakings and thus they are only indirectly associated with
IDMSA BH.

Internetowy Dom Handlowy S.A. (hereinafter “IDH”) of Warsaw, entered into the Register of Entrepreneurs of the
National Court Register under KRS entry No. 0000350114; Registry Court: District Court for the capital city of Warsaw in
Warsaw, XIII Commercial Division of the National Court Register. The company was established as a result of the
transformation of PMA Invest Sp. z 0.0. into a joint stock company.

Its share capital amounts to PLN 2,952,500.00 and is divided into 29,525,000 shares with a par value of PLN 0.10 per share.

As at 31 December 2010, IDMSA BH held 10,244,344 shares in the company, which represented a 34.69% stake in its share
capital and in votes at the General Shareholders Meeting.
Following the executed sale transactions of IDH’s shares, as at 31 March 2010 IDMSA BH held 39,000 shares in the
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company, which represented a 0.1321% stake in its share capital and in votes at the General Shareholders Meeting. Since Q1
2011 IDH has not been IDMSA BH’s associated undertaking.

IDH is a parent undertaking in the Internetowy Dom Handlowy Group.
Management Board
As at 31 March 2011, the company’s Management Board was composed as follows:

- Lukasz Bartczak — President of the Management Board,
- Robert Sotkiewicz — Vice-President of the Management Board.

On 29 October 2010, Mr Daniel Le$niak resigned from the function of the Vice-President of the Management Board.
As at the date of release of this report, the composition of the Management Board has not changed.

Supervisory Board

Subsequent to 31 December 2010, the composition of the company’s Supervisory Board changed. On 10 January 2011,
Mr Pawet Osowski resigned from the function of a member of the Supervisory Board. On 14 January 2011, IDH’s
Supervisory Board appointed as its new member Ms Matgorzata Walczak who subsequently resigned from the function on

26 March 2011. On 24 March 2011, Mr Szymon Zdulski resigned from the position of Supervisory Board member.

As at 31 March 2011, the company’s Supervisory Board was composed as follows:

- Dariusz Le$niak-Paduch — Chairman of the Supervisory Board,
- Magdalena Grzybowska — Deputy Chairman of the Supervisory Board,
- Witold Serdakowski — Member of the Supervisory Board.

As at the date of release of this report, the composition of the Supervisory Board has not changed.

Given that IDMSA BH sold the majority of its shares in IDH, IDMSA BH ceased to have a significant influence on IDH and
as of Q1 2011 it does not consolidate the company.

SprintAir S.A. of Warsaw, entered into the Register of Entrepreneurs of the National Court Register under KRS entry No.
0000320053; Registry Court: District Court for the capital city of Warsaw in Warsaw. The company’s share capital amounts
to PLN 4,046,000.00 (four million, forty-six thousand zloty 00/100) and is divided into 4,046,000 (four million, forty-six
thousand) series A shares with a par value of PLN 1.00 per share.

As at 31 March 2011, IDMSA BH held 8,685,000 shares in the company, which represented a 21.47% stake in the
company’s share capital and in the total number of votes at its General Shareholders Meeting.

As at 31 March 2011, the company’s Management Board and Supervisory Board were composed as follows:
Management Board

- Anna Baltaziuk — President of the Management Board,
- Iwona Predkopowicz — Vice-President of the Management Board;

Supervisory Board

- Stawomir Horbaczewski — Chairman of the Supervisory Board,
- Rafatl Abratanski — Member of the Supervisory Board,
- Dariusz Baltaziuk — Member of the Supervisory Board,
- Marcin Machnicki — Member of the Supervisory Board,
- Cezary Nowakowski — Member of the Supervisory Board.

As at the date of publication of this report, the composition of the Management Board and of the Supervisory Board has not
changed.
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SprintAir S.A. is a parent undertaking in the SprintAir Group. The SprintAir S.A.’s subsidiary undertakings are:

- SprintAir Cargo Sp. z 0.0. of Warsaw,

- SprintAir Aviation School Sp. z 0.0. of Warsaw,

- UAB SprintAir Kaunas of Karmavela, Kaunas district, the Republic of Lithuania.
SprintAir S.A. is the sole shareholder in each of the above companies; therefore, the companies are also indirectly associated
with IDMSA BH.

IDMSA BH is a party to an agreement under which it is obliged to sell 273,000 shares in SprintAir S.A., which represents
a 6.75% stake in the company’s capital and in the voting rights at its General Shareholders Meeting. The agreement may be
performed until 30 October 2011. Further, the Company submitted an irrevocable bid to purchase 260,000 shares in SprintAir
S.A., which may be accepted in the period from 4 to 11 July 2011. In Q1 2011, IDMSA BH concluded a preliminary
agreement on the sale of all its shares in SprintAir S.A. to Supernova IDM Fund S.A. In connection with the above, as at
31 March 2011 the shares in SprintAir S.A. held by the Company were recognised as non-current assets held for sale.

Miraculum S.A. w upadlo$ci ukladowej (under bankruptcy protection)

The company was established on 9 August 2001 and its registered office is located in Krakow. The company’s business
profile includes primarily the manufacture and distribution of advanced cosmetics for face and body care, depilation and
make-up, and perfumes.

The company’s share capital amounts to PLN 59,931,400.00 (fifty-nine million, nine hundred and thirty-one thousand, four
hundred zloty) and is divided into 59,931,400 (fifty-nine million, nine hundred and thirty-one thousand, four hundred) shares
with a par value of PLN 1.00 (one zloty) per share, conferring the right to the total of 59,931,400 (fifty-nine million, nine
hundred and thirty-one thousand, four hundred) votes.

As at 31 March 2010, IDMSA BH held 82,018 shares in the company, which represented a 0.1369 % stake in its capital and
in votes at the General Shareholders Meeting.

Due to a change in the composition of the Supervisory Board of Miraculum S.A. w upadtos$ci uktadowej (under bankruptcy
protection) as announced by the company in its current reports, IDMSA BH ceased to exert a significant influence on
Miraculum S.A. w upadtosci uktadowej (under bankruptcy protection) and as of Q1 2011 it does not consolidate this
company.

3. ACTIVITIES OF THE IDMSA BH GROUP UNDERTAKINGS WITH INFORMATION ON CORE PRODUCTS,
GOODS AND SERVICES

No. | Company’s name Business profile (core activity)

PARENT UNDERTAKING

1. | IDMSABH = restructurings

" mergers

= acquisitions

= transactions on private market

= issue related services, including public offerings
= F/X market related services

= asset management
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SUBSIDIARY UNDERTAKINGS
DIRECTLY CONTROLLED BY IDMSA BH

2. | Electus S.A. = financial services for health care sector and institutions financed from
the public budget, and their business partners

= offering the following products: sureties for liabilities, accounts
receivable financing, factoring, standard forms of debt collection,
accounts payable financing, investment financing, borrowings

3. | ldea TFI S.A. = offering investment funds

= investment fund management

4. | Polski Fundusz Hipoteczny S.A. = financial activities: investments in mortgage-secured claims and
mortgage-secured short-term borrowings

= acquisition of mortgage-secured claims

5. | IDMSA.PL Doradztwo Finansowe | = financial consulting services including preparation of issue

Sp. zo.o. prospectuses, financial analyses, valuations and other documentation
= other financial advisory services
6. | Relpol 5 Sp. zo.0. = computer programming activities

= other financial services, except insurance and pension funding

= security and commodity contracts brokerage

= other activities auxiliary to financial intermediation, except insurance
and pension funding

SUBSIDIARY UNDERTAKINGS
INDIRECTLY CONTROLLED BY IDMSA BH

7. | Electus Project A Sp. z 0.0. = investing activities on real property market
8. | Electus Project B Sp. z 0.0. = investing activities on real property market
9. | SPV1Sp.zo.o. = implementation of building construction projects

= construction works related to construction of residential buildings

ASSOCIATED UNDERTAKINGS

10.| 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

11.| Polski Bank Przedsigbiorczosci S.A. = debt instruments issue, syndicated loans

= documentary business — guarantees, letters of credit, payment
collection

= export financing

= factoring and forfeiting

= real property financing, including financing of real property sale and
leaseback

= undertaking activities on capital market exclusively with regard to debt
instruments

= closing positions in derivative transactions with back-to-back clients
with business partners from banking market

12.| Supernova IDM Fund S.A. = activities of holding companies

= trusts, funds and similar financial entities

*composition of the SprintAir Group is presented in Section 2.5 hereof
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4. EFFECTS OF CHANGES IN THE COMPANY’S STRUCTURE, INCLUDING THOSE RESULTING FROM
BUSINESS COMBINATION, ACQUISITION OR DISPOSAL OF THE GROUP UNDERTAKINGS, LONG-
TERM INVESTMENTS, DIVISION, RESTRUCTURING AND DISCONTINUED OPERATIONS

On 20 April 2011, the District Court for the capital city of Warsaw in Warsaw, XII Commercial Division of the National
Court Register, registered series F and G shares in Supernova IDM Fund S.A., which means that amendments to the
company’s Articles of Association became effective and the capital structure was formed as follows:

- IDMSABH — 252,000 shares with a par value of PLN 25,200,000.00, i.e. 49.97% of the capital,
- Jalexus Consultans Limited — 79,000 shares with a par value of PLN 7,900,000.00, i.e. 15.67% of the capital,
- Superkonstelacja Limited — 55,500 shares with a par value of PLN 5,500,000.00, i.e. 11.01% of the capital,

- Helioblue Investments Limited — 46,500 shares with a par value of PLN 4,650,000.00, i.e. 9.22% of the capital,
- Blefiona Management Limited — 34,400 shares with a par value of PLN 3,440,000.00, i.e. 6.82% of the capital,
- Feltonfleet Limited — 29,600 shares with a par value of PLN 2,960,000.00, i.e. 5.87% of the capital,
- Piotr Jan Stgpniewski — 7,300 shares with a par value of PLN 730,000.00, i.e. 1.45% of the capital.

On 3 March 2011, the District Court for Wroclaw-Fabryczna in Wroclaw, VI Commercial Division of the National Court
Register, registered an increase in Polski Fundusz Hipoteczny S.A.’s share capital which [currently] amounts to
PLN 5,408,325.00 and is divided into 5,408,325 ordinary bearer shares.

On 21 February 2011, the District Court for the capital city of Warsaw in Warsaw, XII Commercial Division of the National
Court Register, registered an increase in Idea TFI S.A.’s share capital from PLN 2,986,200.00 to PLN 3,166,200.00. The
share capital increase was effected by way of an issue of series D shares.

In Q1 2011, IDMSA BH concluded a preliminary agreement on the sale of all its shares in SprintAir S.A. to Supernova IDM
Fund S.A. In connection with the above, as at 31 March 2011, the shares in SprintAir S.A. held by the Company were
recognised as non-current assets held for sale.

Following the executed transactions involving the sale of Internetowy Dom Handlowy S.A.’s shares, as at 31 March 2010
IDMSA BH held 39,000 shares in the company, which represented a 0.1321% stake in its share capital and in votes at the
General Shareholders Meeting. In Q1 2011, Internetowy Dom Handlowy S.A. ceased to be IDMSA BH’s associated
undertaking.

In connection with declarations submitted in the letter of intent signed in January 2011, on 31 March 2011 IDMSA BH set up
eFund which is to invest in e-business undertakings. Ultimately, IDMSA BH will hold 72.5% of shares in Fund Sp. z o.0.
which will be transformed into a joint stock company as early as this year. The existing shareholders of SP Outsourcing Sp.
z 0.0. became other shareholders in eFund Sp. z 0.0., in exchange for 100% of shares in SP Outsourcing Sp. z 0.0.

eFund Sp. z o.0. will hold 100% of shares in SP Outsourcing Sp. z 0.0. which in turn holds 40% of the capital of
TechnoBoard, a seed fund, investing in small e-business and start-up in financial e-advisory services. Mr Mariusz
Sperczynski, a well-known manager on the Polish market in the area of incubating Internet projects, TechnoBoard’s inventor,
co-founder and current President of its Management Board, became the President of the Management Board of eFund Sp.
zo0.0.

On 20 April 2011, the District Court for Wroclaw-Fabryczna in Wroclaw, VI Commercial Division of the National Court
Register, registered the company.

5. CHANGES IN CONTINGENT LIABILITIES OR ASSETS SUBSEQUENT TO THE END OF THE LAST
FINANCIAL YEAR

Contingent liabilities are discussed in the condensed financial statements in Section 19.16.12.
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6. THE MANAGEMENT BOARD’S STANDPOINT REGARDING THE POSSIBILITY OF MEETING —
PREVIOUSLY PUBLISHED FORECASTS FOR THE GIVEN YEAR IN LIGHT OF RESULTS PRESENTED
IN THE QUARTERLY REPORT AS COMPARED TO THE FORECAST RESULTS

In Q1 2011, the Management Board of IDMSA BH did not prepare or publicly disclose any forecasts of the consolidated or
separate financial results for 2011. It will promptly notify of any potentially prepared forecasts in its current report.

Idea TFI S.A., as an entity listed on the Warsaw Stock Exchange, and Polski Fundusz Hipoteczny S.A., listed on the
NewConnect market, are obliged to publish their financial statements and periodic and current reports; therefore, all
information pertaining to forecasts published by those entities and their subsidiary undertakings shall be analysed based on
the current and periodic reports and financial statements released by them.

In Q1 2011, other IDMSA BH Group undertakings did not prepare or publicly disclose any forecast financial results for
2011.

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

Number of votes % share in total
Shareholder’s first and last Number % share at General number of votes
name/business hame of shares held in share capital Shareholders at General
Meeting Shareholders Meeting
Grzegorz Leszczynski 21,816,405 9.999 % 21,816,405 9.999 %
Marek Falenta 20,979,714 9.616 % 20,979,714 9.616 %
Rafat Abratanski 18,873,304 8.650 % 18,873,304 8.650 %

The data in the table is based on the information available to the Company as at the date of release of this report.

Mr Grzegorz Leszczynski, the President of IDMSA BH’s Management Board, intends to directly acquire 1,240,991 (one
million, two hundred and forty thousand, nine hundred and ninety-one) shares in IDMSA BH, representing a 0.569% share in
IDMSA BH’s share capital and conferring the right to exercise 1,240,991 (one million, two hundred and forty thousand, nine
hundred and ninety-one) votes at the Company’s General Shareholders Meeting, which accounts for 0.569% of the total
number of votes at the Company’s General Sharcholders Meeting; this will result in exceeding 10% of the total number of
IDMSA BH’s votes and of its share capital. In view of the above, pursuant to Art. 106.1 of the Act on Trading in Financial
Instruments of 29 July 2005 (Journal of Laws No. 184, item 1538, as amended ), Mr Leszczynski applied to the Polish
Financial Supervision Authority for its approval to exceed 10% of the total number of IDMSA BH’s votes and of its share
capital.

In aggregate, once the approval for the share acquisition is granted, Mr Leszczynski will hold 23,057,396 (twenty-three
million, fifty-seven thousand, three hundred and ninety-six) shares in IDMSA BH, representing a 10.568% stake in IDMSA
BH’s share capital and conferring the right to exercise 23,057,396 (twenty-three million, fifty-seven thousand, three hundred
and ninety-six) votes at the Company’s General Shareholders Meeting, which accounts for 10.568% of the total number of
the Company’s votes at its General Shareholders Meeting.

As at the date of publication of this report, the proceedings before the Polish Financial Supervisory Authority are pending.
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8. SHAREHOLDING IN THE COMPANY OR RIGHTS TO SHARES HELD BY THE COMPANY’S
MANAGEMENT AND SUPERVISORY STAFF AS AT THE DATE OF RELEASE OF THE QUARTERLY
REPORT, AND CHANGES THERETO SINCE THE RELEASE OF THE PREVIOUS QUARTERLY
REPORT, LISTED SEPARATELY FOR EACH PERSON

First and last name Position Number of shares Share in share capital
Grzegorz Leszczynski President of the Management Board 21,816,405 9.999 %
Rafal Abratariski Vice-President of the Management 18,873,304 8.650 %

Board
Henryk Leszczynski Member of the Supervisory Board 1,861,158 0.853 %
Antoni Abratanski Member of the Supervisory Board 490,210 0.196 %
Piotr Derlatka Proxy 300,000 0.120%
Lukasz Jagietto Proxy 50,000 0.020 %
Wiadystaw Bogucki Member of the Supervisory Board 10,000 0.004 %

IDMSA BH’s Management Board was served a notification, pursuant to Art. 160.1.1 of the Act on Trading in Financial
Instruments (Journal of Laws No. 184, item 1538, as amended), submitted by a member of the Supervisory Board, to the
effect that on the ordinary stock exchange session on the Warsaw Stock Exchange main market on 1 April 2011 a sell order
was placed for 10,000 (ten thousand) shares issued by IDMSA BH.

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

a) proceedings concerning any liabilities or claims of the Company or its subsidiary undertaking whose value
would represent 10% or more of the Company’s equity, with information on: subject matter of the
proceedings, value of the subject of litigation, date of instigating the proceedings, parties thereto and the
Company’s stance on the matter,

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

No proceedings are pending before any court or arbitration body with respect to any claims or liabilities of IDMSA BH or of
the Group subsidiary undertakings, whose value would represent 10% or more of IDMSA BH’s equity.

10. INFORMATION ON THE COMPANY OR ITS SUBSIDIARY UNDERTAKING CONCLUDING ONE OR
MORE TRANSACTIONS WITH RELATED PARTIES IF THEY ARE MATERIAL ON A SINGLE OR
AGGREGATE BASIS AND WERE CONCLUDED ON TERMS OTHER THAN AT ARM'S LENGTH,
EXCLUDING TRANSACTIONS CONCLUDED WITH A RELATED PARTY BY THE COMPANY ACTING AS
A FUND, WITH INFORMATION ON THEIR VALUE

Transactions with related parties were concluded at arm's length.

The transactions between IDMSA BH and the related parties concluded in Q1 2011 are presented in Section 20.12.25.
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11. INFORMATION ON THE COMPANY OR ITS SUBSIDIARY UNDERTAKING ADVANCING SURETY FOR A
LOAN OR BORROWING, OR PROVIDING A GUARANTEE - IN AGGREGATE TO ONE ENTITY OR TO A
SUBSIDIARY UNDERTAKING OF SUCH ENTITY, IF THE TOTAL VALUE OF EXISTING SURETIES OR
GUARANTEES IS EQUIVALENT TO 10% OR MORE OF THE COMPANY’S EQUITY

In Q1 2011, neither IDMSA BH nor any of its subsidiary undertakings advanced any sureties for a loan or borrowing, or
provided any guarantee, in aggregate to one entity or to a subsidiary undertaking of such entity, whose total value (of such
surety or of such guarantee) would be equivalent to 10% or more of the Company's equity.

12. OTHER INFORMATION WHICH THE COMPANY DEEMS RELEVANT FOR THE ASSESSMENT OF ITS
OR ITS SUBSIDIARY UNDERTAKINGS’ PERSONNEL, ASSETS, FINANCIAL STANDING AND
FINANCIAL RESULTS, AS WELL AS ANY 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 Mar 2011

IDMSA BH 173
IDMSA.PL Doradztwo Finansowe Sp. z 0.0. 10
Electus S.A. 55
Idea TFI S.A. 24
Polski Fundusz Hipoteczny S.A. 8
Polski Bank Przedsigbiorczosci S.A. 60
Internetowy Dom Handlowy S.A. 12
Relpol 5 Sp. z 0.0. 0
Supernova IDM Fund S.A. 14

Idea TFI S.A.
The current headcount is sufficient for the company to operate without any disruptions. The company is financially self-
sufficient and does not expect any difficulties in the discharge of its liabilities.

Electus S.A.
In Q1 2011, no material events affecting the company’s ability to discharge its liabilities took place.

Polski Fundusz Hipoteczny S.A.
The company’s assets and financial standing did not undergo any material changes. The company discharges its liabilities
and there are no threats potentially affecting their discharge.

Polski Bank Przedsi¢biorczosci S.A.
The bank discharges its liabilities in a timely manner. There are no threats potentially affecting their discharge.

IDMSA.PL Doradztwo Finansowe Sp. z 0.0.
The current headcount is sufficient for the company to operate without any disruptions. The company is financially self-
sufficient and does not expect any difficulties in the discharge of its liabilities.

Relpol 5 Sp. z 0.0.

The material event which in the company’s view will have a bearing on the discharge of its liabilities was the acquisition of
four investment real properties in Q1 2011. Due to its assets, Relpol 5 Sp. z 0.0. plans to change the scope of its business
activity to involving trading in and management of real properties. It should be mentioned that on 9 May 2011 Relpol 5 Sp. z
0.0. won the tender for the acquisition of a developed real property in Krakow. The transaction is planned to be executed in
Q2 2011. It is the investment real property to be used in future to rent entire office spaces.

Supernova IDM Fund S.A.

The company’s funds are flexibly managed - when it became clear that several investment projects would be delayed by more
than two months, the company redeemed early bonds with a par value of PLN 20m in order to minimise financial expenses,
ensuring an option to issue bonds of subsequent series for a par amount in the territory of PLN 20m.
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Moreover, the company maintains a permanent liquidity reserve in the amount of interest to pay on series B bonds for the
first interest period falling on 1 August 2011.

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

IDMSA BH

Development prospects of IDMSA BH and its Group are shaped by many factors, among which the most important are:
= economic situation and investment climate,
= trends on the capital market,
=  implementation of investment plans,
=  executed and negotiated agreements,
=  IDMSA BH's established market position,
= gained experience and developed contacts,
= transformations within the Group,
= investment potential of Electus S.A.,
= |egal, tax, political and other environment.

Economic Situation and Investment Climate

2010 saw further improvement in the economic situation. The majority of European Union economies emerged from the
short-term recession and continued growth from previous years. Through a number of factors, the global economic situation
directly translates into trends on the capital market. Those factors include primarily business entities’ increased activity,
enterprises’ improved performance and finally higher propensity to invest, both by entrepreneurs and stock investors.

During an economic slowdown, and especially in an economic crisis which particularly affects financial institutions, it is
decidedly more difficult to secure capital and its cost is higher. Therefore, IDMSA BH’s market situation is closely correlated
with the overall economic situation both in Poland and worldwide, and with a propensity to incur investment outlays.

In line with economic analyses available in the public domain, IDMSA BH expects 2011 to be easier for enterprises. It also
predicts the persisting economic growth, which can favourably affect generated revenue.

Trends on the Capital Market

IDMSA BH’s activity is closely linked with the situation on capital markets, in particular on the stock market. The stock
market undergoes characteristic bear and bull market cycles, lasting usually from several months to several years. This
phenomenon is different from sales seasonality related to a given year season, typical of a majority of industries. A good or
bad situation on the stock market is only marginally dependent on a season. 2010 saw the improvement in the global
economy, investors’ increased activity on the Warsaw Stock Exchange and further rises in main indices. Therefore, IDMSA
BH’s Management Board expects that in the immediate future shares will continue to go up even though it does not preclude
an option of a short-term correction resulting from investors realising mid-term profits.

IDMSA BH’s Market Position, Gained Experience and Developed Contacts, and Executed Agreements

Except for the 2008 crisis, IDMSA BH has been undergoing constant development and reinforcing its position of previous
years on the capital market. In 2010, it managed to maintain its position among leaders on the primary market. Last year
clearly demonstrated the popularity of public companies’ initial offerings among investors, both institutional and individual
ones. IDMSA BH’s Management Board is of the opinion that interest in the primary market will remain at least equally
strong as in 2010. Therefore, the Company can hope to remain one of the leaders on the primary market, and in consequence
the attainment of robust financial results this year can be viewed in a positive light. At present, IDMSA BH has agreements
and arrangements in place for carrying out at least several IPOs and a number of private issues in the current year, and is
conducting talks which should lead to the conclusion of subsequent contracts.
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Transformations within the Group

The progressing development of the Company’s Group can lead to its further transformation. In particular, such
a transformation might involve separation of the brokerage activity into an individual entity, with the Company focusing on
capital investment activities and management of the Group.

Legal, Tax, Political and Other Environment

The legal and tax environment can have a significant impact on IDMSA BH’s results, for instance through a value of taxes
on profit, or existence of any formal barriers impeding its operation. The aforementioned environment as well as a political
situation and similar factors can affect moods in economy, thus influencing, for example, entrepreneurs’ propensity to invest,
their demand for capital, stock exchange prices or investors’ interest in offerings on the primary market. All those factors can
have a significant impact on IDMSA BH’s financial results. Such aspects are difficult to foresee. Therefore, the Company
assumes that there will be no material changes in this area in the future, which means that in the Company’s assessment, its
legal, tax or political environment will neither improve nor worsen. It should however be remembered that any changes in
this area will apply to other market participants as well.

Electus S.A.

Increasing the inflow of a working capital from bond issues whose agents are Raiffeisen Bank Polska S.A. and Bank Dnb
Nord Polska S.A. (which provides services relating to the bond issue under an open programme for PLN 150m) will remain
a factor affecting the company’s results. Further, the company plans to secure funds from a series C bond issue in which
IDMSA BH acts as a custodian and offeror. The planned value of the issue stands at PLN 75m.

Idea TFI S.A.

The company’s core business activity consists in investment fund management. Given that the company is exposed to
fluctuations in the value of assets in funds under its management, its revenue is directly tied to the financial market situation.
This involves the risk of periodically decreasing revenue. To protect the company against it, its Management Board monitors
the risk of periodically insufficient funds, planning its financial liquidity on the assumption involving the risk of poor stock
exchange performance over a period in question. Subsequently, it adjusts forecast cash flows from operating activities and
maturity dates/payment terms of investments in financial assets so as to eliminate the risk to the maximum extent possible.
The company’s objective is to maintain a balance between the continuity and flexibility of financing. The objective is met
through financial instruments held by the company, such as investment fund units.

The company is not exposed to interest rate risk, currency risk or credit risk; therefore, it does not contract any other hedging
transactions e.g. in the form of derivatives.

Polski Fundusz Hipoteczny S.A.

The factor with a bearing on the company’s future results will be securing additional financing. The company is preparing for
its next undertaking which will be to acquire funds which will allow for the implementation of subsequent investments. This,
according to plans, will permit it to extend its portfolio of mortgage claims and mortgage borrowings, which will in turn
translate into financial results in subsequent years.

IDMSA.PL Doradztwo Finansowe Sp. z 0.0.

The company’s revenue is shaped by the current situation on the capital market.

Relpol 5 Sp. z o.0.

Sale of real properties owned by the company will be a significant external factor potentially affecting generated results. The
company plans to sell two real properties by the end of 2011, with the remainder thereof to be sold in subsequent years.

Polski Bank Przedsig¢biorczosci S.A.
Development directions for the coming years are laid down in the bank’s strategy for 2011-2013, adopted by the

Management Board and approved by the bank’s Supervisory Board on 2 December 2010. In order to ensure the effective
execution of new development directions, Polski Bank Przedsigbiorczosci S.A decided to implement a new integrated IT
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system supplied by Oracle. According to the work schedule, by the end of June 2011 the bank will implement the new system
to the degree allowing for disconnection from the currently used IT infrastructure of its former owner, i.e. German WestLB
AG.

Supernova IDM Fund S.A.
In the opinion of its Management Board, the company’s financial results will be affected by a number of factors, among
which the most important are:

e economic situation and investment climate,

e trends on the capital market,

e negotiated contracts,

e gained experience and developed contacts,

e implementation of investment plans,

e changes in interest rates,

o legal, tax, political and other environment.
According to the Management Board, the main factor to affect the company’s financial results over the next quarter is the
situation on financial markets.
Additionally, an economic upturn enhances an investment portfolio’s quality and value, and facilitates disinvestment at
predetermined prices. This is particularly important given that in Q2 2011 the company plans to sell shares in ten companies
for the amount of PLN 21m. Further, the improved economic situation allows the company to expand its scale of activities on
the IPO and private issue market.

14. BRIEF DESCRIPTION OF MATERIAL ACHIEVEMENTS OR FAILURES OF THE COMPANY AND ITS
SUBSIDIARY UNDERTAKINGS IN Q1 2011 WITH A LIST OF RELATED KEY EVENTS

IDMSA BH

1) Projects Implemented by IDMSA BH in Q1 2011

Type Type Number Tota! value
of offered security of project of offerings/calls of offerings/calls
(PLNm)
shares public offering 2 25.57
bonds private offering 16 24
shares tender offer 1 0.007

2) Agreements Concluded in Q1 2011 with a Material Bearing on IDMSA BH’s Business Activity

- Agreement on conducting private offering of series B ordinary bearer bonds issued by Supernova Fund S.A. of
19 January 2011,

- Agreement on conducting private offering of Gietda Praw Majatkowych Vindexus S.A.’s ordinary bearer bonds of
28 January 2011,

- Agreement on conducting initial public offering of Global Cosmed S.A.’s shares of 1 February 2011;

- Agreement on intermediation in conclusion of agreements on taking up subscription warrants, intermediation in
receiving representations on taking up shares from holders of subscription warrants and intermediation in activities
aimed at the dematerialisation and admission of Gietda Praw Majatkowych Vindexus S.A.’s shares to trading on
regulated market of 9 February 2011,

- Agreement on acting as offeror of Bumech S.A.’s series L bearer bonds of 10 February 2011;

- Agreement on acting as offeror of ALTERCO S.A.’s bonds of 17 March 2011;

- Agreement on acting as offeror of Dolnoslaskie Surowce Skalne S.A.’s series F bonds of 30 March 2011.
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3) Projects Implemented by IDMSA BH Subsequent to the End of Q1 2011

Type Type Number Tota! value
of offered securit of project of offerings/calls of offerings/calls
’ P! ; (PLNm)
shares exercise of rights 1 59
under warrants
bonds private offering 10 236.65

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

Subsequent to the end of Q1 2010, IDMSA BH concluded two agreements with a material bearing on its business activity:

- agreement on acting as offeror of Advadis S.A.’s series A and B bonds of 15 April 2011;
- agreement on acting as offeror of Triada S.A.’s convertible bonds of 20 April 2011.

Electus S.A.

In Q1 2011, the company did not experience any material failures, whereas the most important events for the company
include:

- on 4 January 2011, the annex dated 31 December 2010 was signed to an agreement with one of the independent
public health care centres on debt conversion (subrogation) pursuant to Art. 518.1.3 of the Civil Code and on debt
settlement terms, increasing the agreement’s aggregate value to PLN 31,335,000.00. The total value of all the
agreements entered into with the entity in question within the last 12 months amounted to PLN 31,423,000.00;

- on 4 January 2011, the annex to the debt settlement agreement of 22 September 2010 was signed with one of the
independent public health care centres. The above annex increased the agreement’s value from PLN 13,753,000.00
to PLN 14,922,000.00, while the total value of agreements and contracts concluded within the last 12 months with
the health care centre in question amounted to PLN 16,244,000.00;

- on 18 January 2011, Electus S.A. concluded the revolving loan agreement with Bank BPS S.A. for the amount of
PLN 10m. The funds will be allocated for the company’s current activity involving the acquisition of the public
sector’s claims, in particular those relating to the public health care sector. The loan maturity date was set for
17 January 2013,

- on 24 January 2011, the company received the annex of 31 December 2010, signed by one of the independent
public health care centres, to an agreement on debt conversion (subrogation) pursuant to Art. 518.1.3 of the Civil
Code and on debt settlement terms and securing thereof, increasing the agreement’s amount to PLN 32,082,000.00;

- on 24 February 2011, Fitch Ratings, a rating agency, granted Electus S.A. ratings, assigned at Electus S.A.’s
request, at the following levels:

— national long-term rating upgraded from “B+" (pol) to “BB-" (pol); outlook revised
from negative to stable,
— long-term foreign currency Issuer Default Rating affirmed at “B-“, outlook revised
from negative to stable,
— long-term local currency Issuer Default Rating affirmed at “B-"; outlook revised from
negative to stable,
—  short-term foreign and local currency Issuer Default Rating affirmed at “B”,
— national short-term rating affirmed at “B” (pol).
Senior unsecured bonds issued under a programme worth up to PLN 100m:
— long-term rating affirmed at “B-”,
— national rating upgraded from “B+” (pol) to “BB-" (pol),
— recovery rating affirmed at “RR4”.
According to Fitch, upgrading the national long-term rating and the outlook change from negative to stable results
from:
— increased focus on core activities,
— better diversification of sources of financing and extending payment terms,
— uninterrupted access to sources of debt financing in the financial crisis,
—  positive track record as regards timely discharge of Electus S.A.’s financial liabilities,
—  Electus S.A. improving corporate governance rules,
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— stable profitability over the last four years; —

- on 1 March 2011, the company received the debt settlement agreement of 28 February 2011 entered into with one
of its clients for the total amount of PLN 17,893,000.00 which exceeds 10% of Electus S.A.’s equity and serves as
a basis for the agreement to be deemed a significant one. The agreement’s subject matter was to set the claim’s
settlement terms and dates;

- on 2 March 2011, the surety agreement was signed with a hospital provider up to the total amount of
PLN 1,787,000.00. Pursuant to the provisions of the agreement Electus S.A. provided the surety for a business
partner’s liabilities towards the provider up to the above amount, and undertook to settle the liability to the provider
should the business partner fail to do so. The total value of all the agreements concluded over last 12 months with
the entity amounted to PLN 34,645,000.00, which exceeds 10% of Electus S.A.’s equity and serves as a basis for
the agreement to be deemed significant;

- on 10 March 2011, the revolving loan agreement was signed with BZ WBK S.A. Under the agreement, the
company was granted a revolving loan in the amount not exceeding PLN 15m to be used to finance its current
activity. The final maturity date of the loan was set for 30 June 2012. The loan repayment is secured with
assignments of claims;

- on 11 March 2011, the revolving loan agreement was signed with Bank DnB NORD Polska S.A. Under the
agreement, the company was granted a revolving loan in the amount not exceeding PLN 15m to be used to finance
its current activity. The final maturity date of the loan was set for 31 January 2014. The loan repayment is secured
with assignments of claims;

- on 28 March 2011, the company was served the annex of 24 March 2011, signed by one of its clients, to the debt
settlement agreement of 28 