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MANAGEMENT REPORT FOR THE FINANCIAL YEAR ENDING ON
DECEMBER 31, 2016

To the sole shareholder of 4finance S.A. (“the Company ™)t
AS “dfinance”. having iis registered office at Liclirbes icla 17 a— 8. Riga LV — 1046, Latvia.

In accordance with our duties as Directors of 4fimance 5.A. we hereby submit the balance sheet a3 of December 31, 2016 and
the related swiement of profit and loss for the period then ended.

During the vear under review. the balance shegt amounts o EUR 513.838.365.63 and the result of the vear shows a loss of
EUR 2.861.274.9% which the Board of Direciors proposes 10 allocare as follows:

Resulis brought forward: ELR (19 134.080.44)
Results of the year; EUR (2.561.274.95)
Results to be carried forward: ELR (22.015.355.39)

dfinance 5.A., a Luxembourg based company. presents its audited annual repon together with the annual accounts for the
twelve month period ending December 31, 2016 (the "Period”).

The share capital of 4finance 5.A, a8 st December 31, 2016 is EUR 100,000,000

The Company is part o' a group of companies ultimately owned by 4finance Group S.A, (collectively. the "Group™). The Group
is ane of Furope’s largest online and mobile consumer lending groups and setive in 18 countries glabally. The Company lends 1o
various entities within the Group 10 finance their operations. The Company is lergely linanced via bonds isseed on European stock
markets

I'he Company has one branch. based in Mala
Important events in 2006 and future developments

During the reponting period. the Company continued its lending activitics to companies within the Group. To finance s
activitics, in May 2016, the Company issued EUR 100 million of 11.25% notes which are due in May 2021 {2021 Notzs). In November
2016 a further ELIR 50 million of 2021 Notes were [ssued. bringing the wotal amount outstanding to EUR 150 million. The notes were
listed on the corporate bond list of the Frankfurt Stock Exchange.

It is the intention of the management of the Company 1o continue to lend 1o affilizted companics to suppont their operations in
the future,
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Review and development of the Company®s business and financial position

Income for the periad amounted 1o ELUR 75,6 million. compared with ELUR 35.3 million in 2013, which represents an increase
of 36.6%. Since its incorporation. the Company has granted various loans 1w aperating companies within the Group. The Company acts
as a lender and all loans bear intercst an various rates. [nterest income in the penod in relation with these loans amounted to EUR 49.2
million. compared 1o EUR 36.0 million for the same period in 2015, As of December 31, 2016, the agerepaie principel of the loans
granted by the Company amountad 1o ELR 4432 million and the refated accrued interest amounted to EUR 311 million, compared w0
EUR 28%.8 million and EUR 18.2 million, respectively, a5 a1 December 31, 2015,

The Company generated a loss during the reponting period. The loss for the year amounts 10 EUR 2.9 million. compared to
ELUR 4.9 million for the rwelve manths ended December 31, 20015

Principal risks and uncertainties

As pant of the 4finance Group, the Company spplies Group principles for overall risk management. and Group policies covering
specific areas such as credit risk. liquidity risk. market risks, operational risks and reputational risks.

I'he principal nisks and uncertaintics of the Company relale [0 its main assets = loans 1o affiliated companies. Recoverability af
these loans is dependent on the performance of the underlying companies. The Company i$ not exposed 1o interest rate risk s the loans
are al fived rates. These loans are denominaed in various currencies. [n addition. liabilities largely consist af honds denominmed in
various currencies. The Company hedges this foreign currency risk through various financial instruments including FX oplions and
forward contracts.

Employees

The company emploved 2 emplovess during the financial vear, | for the Malta branch and 1 fior the registered office in Luxembourg
(joined in November 2016).

Research and development
The Company does not undertake any research or development activities.
Carporate Governance

Strong corparale governance ks an inteégral pan of the Group s core values. supporting the Group™s vision of moving iowands a
sustainable future.

Ouf execulive committed is compased of a team that works with the senior leadérs across the Group to evaluate the importance
of the core values throughout the Growp by promoting and fostering a corporate cullure of the highest ethical standards. inermal
controls. and legal compliance.

In compliance with the Luxembourg Company Law. this Corporate Governance Statement is anached and constitutes an
integral part of this Annual Repart.

Capital siruciure of the Company | ffimance Group

The Company is part of the 4finance Group (the “Group™) and is entirely held by AS 4finance (Latvia), a [atvisn based
company whose share capital is wholly owned by 4finance Holding 5 A. ("Holdeo™). 4 Lunembourg Sociéié anonvme, with a cross
participation of 0.003% of AS 4finance { Latvia) in Holdeo. The parent holding company of the Group and diceét sharcholder of Holdeo
is dfinance Group 5.A. (Luxembourgh which holds 99,997 of Holdeo. With a 10026 sharcholding in 4finance Group 5.A. Tirona
Limited {Cyprus) is the indirect sharcholder of the Group. uliimately owned by three individuals - Uldis Amiclns (25.3%0 Edgars
Dupais (23.5%) and Vera Boike (49%), all having a significant cliimate ownership of the Group. Ax a result. these individuals have
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and will confinue to have the power to affect the legal and capital structure and the day-to-day operations of the Group. as well as the
ability 1o elect and change the board of directors and approve other changes to the Group's aperations. through their holdings in Tirona
Limited.

Corporate governance. management and coatrol of the Company is apportioned between the sole sharcholder and the board of
directors (the ~Board™), in accordance with all relevant provisiens of Lunembourg laws and in panticular the law of August 10, 1915
on commercial companics. as amended (the ~Luxembourg laws™) so as the Company’s anicles of association {the Articles of
Assaciation”). The Company does not apply additional requirements in addition 1o those required by the above,

Comporate governance, management and control of the Company is apportioned between the sole chareholder and the board of
directors (the “Board™), in sccontance with all relevant provisions of Luxembourg laws and in panicular the law of August 10, 1915
on commercial companies. as amended (the “Luxembourg laws™) so as the Company's aticles of association (the Articles of
Association™). The Company does not apply additional requirements in addition o those required by the above.

Powers of the sole shareholder

The sole sharcholder of the Company exercises all the powers gramed by the Luxembourg laws o the general meetings of
sharcholders. including (1) appointing and removing the directors (the ~Directors™) and the statatory or independent auditor of the
Company as well a8 sclting their remyneration and discharging them from liability. as the case may be. (ii) approving the annual
financial satements of the Company, (iii) amending the Articles of Association, (iv) deciding on the dissolution and liquidation of the
Company. and (v) changing the nationality of the Company

Creneral Powers of the [Directors ¢ the Board

The Company is currently managed by & Board composed of two directors of category A and two dirgctors of calegory B,
glected by the Company's sole sharcholder. In sccordance with Lusembourg laws, ench Director may be removed by the sole
sharcholder a1 any time without cause,

Directors of each catzgory are vested with the same individual powers and duties. Directors of category A gre Lunembourg
residents, whereas directors of category B arc not Luvembaourg residents and al the same lime generally hald positians within the Group
entities.

The Board is responsible for conducting and managing the business affairs of the Company in accordance with the Luxembourg
laws and the Articles of Association. The Board is convened as oflen as required in the Company s interest

The Dlirectors panicipase in all discussions but may bowever nod vole or deliberate an any ilems im which they have a conllic
of interest. In such a case, the concemned Directon(s) must declare the nature of such conflicL which declaration is recorded in the
minutes of the meeting. Any conflict of interest are further reporied to the sole sharcholder in accordance with Luxembourg Llaws,

The Board may delegate cenain funciions. but not their responsibility. to third panies. subject 1o the sapervision and Directors,
i.e. the munaging directors(s), commil the management of the afTairs of the Company to ong or more Directons or give special powers
for determined mutters 1o one or more proxy holders.

In aceordance with the Anicles of Associmtion. when composed of several culegories of direciors (as it is currently the case),
the Board is hound by the joint sipnatures of ane Direciar of each category. Thus the “four eves™ principle is established.

Specific Powers of the [Nrecrors ¢ the Board
- Financial Reponing Process

Ime Board is responsible for establishing and mainmining adequate internal control and risk management systems of the
Company in relation o the finencial reporting process. Such systems are designed o manage rather than climinate the nsk of failure
0 achieve the Company’s financial reporting obiectives and can only provide reasonable and not sbsolute assurance against material
misstatement or loss. The Board has established processes regarding internal control and risk management systems 10 ensure its
effective oversight of the financial reporting process. 1he Board is obliged w maintain proper books and recosds as reguired by
Luxemburg laws. These include appointing Company management to maintain the accounting records and prepare for review and
approval by the Board and annual sccounts providing a true and fair view of the financial situation and result of the Company. The




dfinance 54
Socideé anonyme

Az at December 21, 2016
Denowninated in ELR

Board evaluates and discusses significant accounting and reporting issues as the need arises. From time to time the Board also examings
and evaluates the external auditar' s performance. qualifications and independence.

= Risk Assessment

The Board is fully responsible for assessing the risk of irregularities whether caused by fraud or error in financial reparting and
ensuring processes are in place for the fimely identificalion of inlernal and external matters with a potential effieet on financial reporting.
The Board has also put in place processes (o identify changes in accounting rubes and recommiendations and o ensure that these changes
are accurately reflected in the Company ‘s Annual Ascounis.

The risk appetite of the Company s set by the Board of Directors. In line with the pringiples of the 3 lines of defense. the
Company has a governance process enabling the busineis to understand. assess and manage riskhs in accordance 1o its defined risk
appetite, The Company ensures & formal process of rogular portfolio reviews, cnabling the identification of risks associated with the
ponfolio, the definition and implementation of any comective action. whenover reguired. consistent with the risk/reward approach set
by the Board.

«  Monkoring

The Board is directly responsible for establishing a sound control environment.

The Board has an annual process 1o ensure that appropriate measures are laken 1o consider and address the shoancoming
identified and measures recommended by the independent auditor(s).

The internal audit department of the Group currenitly repons directly 1o the Ciroup's audit comminee (the ~Audit Comminee™)
and regularly performs an independent assessment of the Group's processes. The assessment is designed to ensurne that all key aspects
of risk management are of a high quality,

The Audit Committee oversees the Group’s financial reponing process to ensure the transparency and integrity of pablished
financial information. the effectivensss of the Group's internal contral and risk management swstems, the effiectivencss of the internal
audit function, the effectivencss of independent audil processes including recommending the appointment and assessing the
performance of the external auditor. and the effectiveness of the process for monitoring compliance with laws and regulations affeciing
financial reporting codes of business conduct {where applicable)

= Control Activities

The Board is responsible lor designing and maimaining control structurgs o manage the risks which are significant for intermial
control over financial reponting. These control structures include appropriate divisions of responsibilities and specific contral activities
aimed at deecting or preventing the risk of significant deficiencies in financial reponting for all significant caplions wrilten in the
Annual Accounts and related noes therein.

Important évents since the balance sheet date

The Company’s USD denominated senior notes maturing 2019 contained an embedded put opion exercisable by bondholders
in the summer of 2017. To address the potential exercise of this put option and o further strengthen its long-term capital struciure. the
Company embarked on a refinancing and debt-raising exercise in the first quaner o7 2007, On April 132017 the Company announced
the pricing of & new issue of USD 325 million USD Notes due 2022, with a coupon of 10.75%. issued ai par. These senior notes have
a § vear maturity with a 2 vear non-call period. Ulosing occurred on April 28, 2017,

The Company also announced the successful result ofa parallel ender process for its existing USD 2009 Nowes. A wotal of USD
132 million in mytional amount of USD 2019 Motes was validly tendered prior to the tender deadline. This 66% 1ender result exceeds
the 50 requirement for both the new issue to proceed and the associated consent solicitation to remove certain térms and covenants
(including the put aptian) on the residual USD 2019 Motes. which remain outstanding.

Part of the procesds will be used to repay the Company™s SEK 20018 Notes, The carly redemption will iske place on May 31,
2017.

As al December 31, 2016, the Company had an outstanding loan facility agresment with VT Limited. a UK-based consumer
lending company. for a maximum of GBP 30 million. On January 17, 20017 2 new agreemeni was signed 10 restructure this loan. At the

5
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time of the agreciment. the outslunding amount on this facility wialied GBP 14.7 million principal plus GBP 1.5 million in scerued
interest. As part of the restructuring of this 1oan. this obligation was rransferred from V7 Limited to 4finance Holding S.A.
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We reconmend thar pou:
. Approve the annual accounts at of December 31, 2016 as presented to you,
2. Giramt discharge 1o the Direciors for the exercise of their mandate through December 31, 2016,

3. Allocate the losses 1o the next financial year.

Luxemboung. May 19, 2017

(in behalf of the Board off Direciors

Paul Andrew Goldfineh
Category B director and Chairman of the Board of Directors




SPSFRSPI0 TOS0AT1 5135131 _001 Page 178
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| eCDF entry date :

Tel.  :(+352)247 88494
Email :centralebilans@statec.etatlu BALANCE SHEET

Financial year from . 01/01/2016 to ., 31/12/20164n = EUR

4finance S.A,

9, Allée Scheffer
L-2520 Luxembaourg

| ASSETS
Rafarence(s) Current year Previous year
A. Subscribed capital unpaid Vi - "
I Subscribed capital not called W W o o - T =
Il. Subscribed capital called but
unpaid W R R — T
8. Formation expenses o "
€. Fixed assets i &n Ve
L. Intangible assets Wt ____ P
1. Costs of development wa - ™

2. Concessions, patents, licences,
trade marks and similar rights
and assets, if they were s -

4] acguired for valuable
consideration ana need not be

shown under £1.3 wr __ IR L - ;S S R e
bl created by the undertaking
insett e - =

3. Goodwill, to the extent that it
was acquired for valuable
consideration g e W

4, Payments on account and
intangible assats under

development - R )
Il. Tangible assets o ) e L
1. Land and buildings e S o — .
2. Plant and machinery ny P i

The notes in the annex form an integral part of the annual accounts
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4,

Other fixtures and fittings, tools
and eguipment

Payments on account and
tangible assets in the course

of construction

[Il. Financial assets

1.

[

Shares in affiliated undertakings

2. Loans to affiliated undertakings
3.
4. Loans 1o undertakings with

Participating interests

which the undertaking is linked
by virtue of participating
interests

Investrments held as fixed
assets

Crther loans

D. Current assets
I Stocks

1.
2
S

4.

Raw materials and consumables
Work in progress
Finished goods and goods

for resale
P-HFI"I'IEI'II.LDH Afoount

Il. Debtors

1.

Trade debtors

4] becoming due and payable
within one year

bl becaming due and payable
after mare than ane year

Amounts owed by affiliated
undertakings

i) oecoming due and payable
within one year

bl becoming cue and payable

after mare than one year

. Amounts owed by undertakings

with which the undertaking is
linked by virtue of participating
interasts

8] becoming due and payable
within one year

bl becoming due and payable
after more than one year

Other debrtors

al becoming due and payable
within one yaas

bl becoming due and payable
after more than one year

e

Wi

[ILH

LIS

TiET

1151

Ty

e

TIAT

IYSFRSPI01 TOS0GTIS1 5300 0D

Page 15

RCSL Nr.: B173403

Matricule: 2012 23222 889

Reference(s) Current year
Sz —S e L1} - == = W
S e — R v
- i1 R -
— T ¥ o e 1.
W um S -
e - -
e L L - a L
e tm—— - -
e e U o e i e ..
i SI3B116004
e o o — = .
TR e w_ ™
T m— I "
T I T L e e e
= e W e wi
o ARS13OMTE
e — - -
e — w — )
L —E = — Eak E—— i o8
————— o 47431678056
RPN - (A 47431678056 .
- -—_ o Attt S = e S s
e i Sl | R R o
Lo — i | e R = [ -
e i ——— o -
4w BI06MAN
e e o B.196.244 20 -
- . 8

Previous year

— o am— = ==

_ 31562841946

__ 30B.006.630.73

 308.006.630,73

162178873

762178873

The notes in the annex form an integral part of the annual accounts
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Feferencels) Current year Frevious year
. Imvestments L T - W s e e
1. Shares in affiliated undertakings oo _ w_____ - w .
2. Own shares e o N | S _ -
1. Other investments o R L T R R L
V. Cash at bank and in hand 1 e W 31.300.135,28 - 11.566.431.19
E. Prepayments v 5 m 21530559 = 30.408.79
TOTAL (ASSETS) = 513.838.365.63 i 327.615.250.44

The notes in the annex form an integral part of the annual accounts
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CAPITAL, RESERVES AND LIABILITIES |
Reference(s) Cufrent year Previous year
A. Capital and reserves - i = TEO3651031 80.897.785.26
I Subscribed capital e = 10000000000 s 100.000.000.00
IL  Share premium account e - -
. Revaluation reserve o ay et - e i Rl
V. Reserves e _ cme " _ _S1BESTD e _ 5186570
1. Legal reserve o ’ 18850 i _ 5186570
2, Reserve for own shares oo mo___ - e __
3. Reserves provided for by the
articles of association s W W -
4. Other reserves, including the
fair value reserve iz o w .
a) other availablé resenves | T g _ e w__ R
B)] othér non available reterved n o e o R E e
V. Profit or loss brought forward W it _ -19.154.080.44 - ___-lazs7ianm
VL Profit or loss for the financial year W o i  <2BBLITADS o -ARD6DA043
VIL Interim dividends e R e - S — T
VIIl. Capital investment subsidies e pe e R O e TR e R e S
B. Provisions m m 142
1. Provisions for pensions and
similar obligations T T - e
2. Provisions for taxation T . T BN e e
3. Other provisions e S wo___ e e -
C. Creditors - 43580185532 246.727.474.18
1. Debenture loans wvr __________ ar 304833840804 .. 227.387.009.13
a) Convertiole loans um ity L o s e e
i} becoming due and payable
within one year ree —— & .
i) becoming due and payable
after more than one year e o ____ o e o
bl Non convertible loans w7 s 39482364924  w 2273570993
i}  becoming due and payable
within one year -___ w o 2421620596 .y 0 22735709913
i} becoming due and payable
after more than one year o i 190.607.443.28 L.

2. Amounts owed to credit
institutions

a) becoming due and payable
within one year

b} becoming due and payable
after more than one year

e

UL

.
S -‘f\ S

The notes in the annex form an integral part of the annual accounts




3 Fayn':enu received on account
of orders in so far ax they are

shown separately as deductions
from stocks

& becoming due and payable
within ane yebr
o) becoming due and payable
after mose than one year
4. Trade creditors
&) becoming due and payable
within one year
bl becoming due and payable
after mote than one year
5. Bills of exchange payable
a) becoming due and payable
within one year
bl becoming due and payable
after more than one year

6 Amounts owed to affiliated
undertakings

2] becoming due and payable
within one year

B becoming due and payable
after maore than one year

7. Amounts owed to undertakings
with which the undertaking is
linked by virtue of participating
interests

3 becoming due and payable
within one year

b becoming due and payable
after more than one year

& Other creditors
a) Tax authorities
B) Social security authorities
¢} Other creditoes

i becoming due and
payable within one year

i) becoming duwe snd
payable after more than
one year

D. Deferred income

ik

1)

(141

nwm

]

el

| ik

TOTAL (CAPITAL, RESERVES AND LIABILITIES]

IYSFREFZ00 FOS0AT151 35381 001 Page 55
RCSLNr.: B173403 Matricule : 2012 2222 889
Referancels) Current year Prawvious year
S " e W -
S e — R __ — L == = = =
A i — o W e — L . A S
e - e e -, —= _ _E=
e — L3 — — E= i —_ = =
— - m — ~— e ar = - —) S -
o o FEL ——1 B J L e
B "o D .
e T - e S .
B 3050275406 e _ 1903185930
i g - 2B.380.011,32 . 15.031.959.30
o " _ 1112274274 0,00
- = i Wi - . = - — e =
—_— — i —_— — —_— —_— - - — —_— — —_—
o = . e . e = m_ 2= i
R —— W 1.475452,02 i _ 338.415.75
e w %80122] _a123m.19
—— e - PR PR L e b S e o
S wo_ 101143975 ™ 126.083,56
- " _ 101143975 126.083,56
— . . ai - v s, e— E— m— Y al - — O S
il o
w 513.838.365.63 wn 327.625.259.44
rr— LA
(. —£X L
- l\_ y
7

The notes in the annex form an integral part of the annual accounts
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Annual Accounts Helpdesk : l RCSL Nr.: B173403 |Ma.trir.ule : 2012 2222 889 i

eCOF entry date -

Tel. :(+352) 247 BB 494
Email :centralebilans@statecatatiu PROFIT AND LOSS ACCOUNT

Financial year from . 01/01/2016 to .. 31/12/2016/m =~ EUR |

4finance S.A

9, Allée Scheffer
L-2520 Luxembourg

PROFIT AND LOSS ACCOUNT
Referanceis] Current year Prévicus year
1. Met turnover - -
2. Variation in stocks of finished
goods and in work in progress e o .
3. Work performed by the undertaking
for its own purposes and capitalised o -
4, Other operating income 13 s rid
5. Raw materials and consumables and
other external expenses 1 0 o« 676018991 -3.102.67153
al Raw materials and consumalbles _- e = -
bl Other external expenses - o -6.760.189.93  w _ -3.102.673153
6. Staff costs o 11 5122034 ua -14.226.64
a) Wages and salaries | W ABEIOEY e -14.20684
Bl Social Efuﬁw costs w e -, __2':5_99.-_?_1 o-._ i 0.00
i} relating to pensions - _ _ e s - -
i} other social secunty costs [ - ) " 259972 e __ o
¢} Other staff costs w__ 4 S o _ |
7. Value adjustments Wi 3 w 735.956,61 wib -337.80243
a] inrespect of formation expenses
and of tangible and intangible
fixed agiats A = = o, _ - —
Bl inrespect of current assets wo__ wo_ 73595681 4 0 -337.80243
8. Other oparating expenses W W i

The notes in the annex form an integral part of the annual accounts




9. Income from participating interests
a) derived from affiliated undertakings

b} other income from participating
interesis

10. Income from other investments and
loans forming part of the fixed assets

g} derived from affiliated undertakings
bl other income not included under aj

11. Other interest receivable and similar
income

a) derived from affiliated undertakings
b) other interest and similar income
12. Share of profit or loss of
undertakings accounted for under
the equity method
13. Value adjustments in réspect of
financial assets and of investments
held as current assets

14. Interest payable and similar expenses
al concerning affiliated undertakings
ol other interest and similar expenses

15.Tax on profit or loss
16. Profit or loss after taxation

17.Other taxes not shown under items
1to1é

18. Profit or loss for the financial year

i

Y

{11

£

IYUERSP 200 Po00T 1 S 201601 _00)

Page N1

[RCSL Nr.: B173403

[ Mmatricule : 2012 2222 889

Refarence(s) Current year Previous year
Mg g
- miz La! ]
Yy I
12 Fp 75.568.682 03 ™ 55.292.087,79
4524173823 3595697575
T 2632694380 1933511204
- L)
13 wa -72.317.475.97 e -56.687.043 47
i 392386224 we 19102168
- “ __68.393613.73 ai 5649602179
14 o -33.817.35 e ~44.674.65
"t -2.858.064.95 - «4.804.331.63
14 (18} -3-210.0{1 (] -Zﬁﬂ]"Sﬂ
W -2.861.3274,95 [ -4 B96.940,43

The notes in the annex form an integral part of the annual accounts
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NOTE | GENERAL INFORMATION

dfinance 5.A. - hereafier the “Company™ — was ingorporated on December 6, 2012 as 2 “Société anonyme™ within the definition
ol the Luxembourg Law of August 10, 1915, as amended. on commercial companies for an unlimited peried of time.

The Company’s registencd office is established in Luxembourg.

The financial year of the Company runs from Janeary, | until December, 31 of cach vear.

The purpose of the Company is o finance the activities of 4finance Group 3.A. and subsidiaries. The Company may in
panicular acquire by subscription. purchaze. and exchange or in any other manner any stock. shares and othor securities. honds.
debentures. certificates of deposil and ather debt instruments and more gencrally any securities and financial instreaments issued by any
public or private enlity whatsoever, mcluding parinerships. i may participate in the creation. development. management and conirol
of any company o enierprise. L miy further invest in the acquisition and managemen: of a portfolio of patents or other intelleciual
property rights of any nslure or ongin whatsoever,

The Company may bormow in any form. [t may issue notes, bonds and debentures and any kind of debt which may be conventible
and/or squity securities. The Company may lend funds including the procesds of any borrowings and/or issues of debl securities 1o its
subsidiarics. affiliated companies or to any other company. It may also give guarantees and grant securify inferests in favour of thind
parties to secure its obligations or the obligations of its subsidiaries, mTilisted companies or any odher company. The Company may
further morigage, pledge. and transfer, encumber or otherwiss hypothecme all or some of ils asscis

The Company may generally employ any techniques and utilize any instruments relating to its investments for the purpose off
their efMcient management. including wehniques and instruments designed 10 protect the Company gainst curréndy Muciuations,
interest rate fluctuations and other risks.

The Company may camy out any commercial, financial or industrial operations and any transactions with respect to real esiate
or movahle property, which directly or indirectly further or relate to its purpose.

O January 23, 200 3, the Company ¢stablished a branch in Malta in accordanct with the laws of the Republic of Mala, address
at 40, Villa Farholme, Sir Augustus Bartolo Street, Ta"Xbiex XAX 1095, Republic of Malta.

The Company is not required to prepare consolidated accounts as il is noi a parent company according to Aricle 309 of the
Luxembourg Law of August 10, 1915, as amended. on commercial companies.

The Company s included in the consolidated sccounts of 4finance Group 5. A. RCS Luxembourg: B195.643, forming the
largest body of undertakings of which the Company forms a part a8 & subsidiary undertaking. The registered office of 4finance Group
S.A. is 9, Allée Scheiler. L=23520 Luxembourg., where the consolidated accounts are available. Hereinafier 4finance Group 5.A. and i
subsidiaries in Europe (incl. the Company ), North America and South America together are referred as the 4finance Group.

The Company is included in the consolidated accounts of 4fimance Holding 5.A. RCS Luxembourg: B171.0%9. forming the
smallest body of undertakings of which the Company forms 2 pan as & subsidiary undertaking. The registered office of dfinance
Holding S.A_ is 9. Allée Scheffer, L-2520 Luxembourg. where the consalidated accounts are available.

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cieneral principles

The Company maintains its books and reconds in Euro (“EUR™) and prepares its annial accounts in sccordance with applicable
laws and regulabions in Luxembourg ot well ax with the generally accepted accounting principles in force in the Grand Duchy of
Luxembourg. The annual accounts are prepared in accordance with the going concem principle.

The provisions of the law of December 18, 2015 on annual and consolidated accounts and the grand-ducal regulation of
December 18, 2019 on the layout of balance sheet and profit and loss accounts. amending the law of December 19, 2002, have been
followed in the preparation of these annual accounts.

The kavow and the headings of certain halance sheet and profit and loss account captions have been modified :cmrdqul_t
Some comparative lgurcs have been reclassilied for the seme reason.
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SociEn anaHyme

Nofes to the anmial accounrs
As af December 31, 2006
Denominared in ELR

Main valuation rules
The main valustion rules applied by the Company are the following:

Debtor

Debiors are stated at their nominal value.

A value adjustment is recorded when the estimated realizable value is lower than the nominal value. The realizable value is
estimated on the basis of the information available 1o the Board of Direclors. These value adjustments are not continued if the reasons
for which the value adjusimens were made have ceased o apply.

Derivative financial |
The Company is engaged in hedging activities. in particular the hedging of foreign currency exposure. Derivative financial
inslruments are initially recorded ar cost. In the eaze of hedging of an assel or & lighility that is not recorded a1 fair value. unrealized
gains or logses are deferred until the recognition of the realized gains of losses on the hedged inem.
Fremiums of the hedge deals are accounted in other deblors,
Eorgign currency uranslation
The Company maintains its accounting records in euros (EUR) and the annual sccounts are propared in this cummency.
Transactions made in another currency than EUR are translated into EUR a1 the exchange rate prevailing at the transaction date.

- cash and cash equivelems are valued m the exchange rare applicable ai the balance sheet date. considering exchange rate
differences as realized:

- all other assels expressed in another currency than EUR are valued individually at the lower of the value determined using the
historical exchange raie or the value determined using the exchange rate prevailing a1 the balince sheet date:

- all liakilities expressed in another currency than EUR are valued individually st the higher of the value determined using the
historical exchange rate or the value determined using the exchange rale prevailing a1 the balance sheel date;

- income and expenses expressed in currencies other than EUR are converted al the exchange rale applicable at the dale of the
transactions.
Consequently only realized foreign exchange gains and losses and unrealized foreign exchange losses are (aken into accoum

in the profl: and loss account.

Prepgvments

This asset item includes expendinures incurred during the financial year but relating 1o a subsequent financial year.

Pixulsi
Provisions aré inténded 1o cover losses or debis. the nature of which is clearly defined and which. at the date of the balance
sheet. are either likely to be incurred or cenain to be incurred but uncertain as 1o their amount or the date on which they will arise.
Provisions may also be created 1o cover charges that have originated in the financial year under review or in a previoos financial
year, ihe nawre of which is clearly defined. and at the date of the balance sheet. are either likely 1o be incurred o5 cenain 1o be incurred
but uncenain as o their amount or the date on which they will arise

. e
Provisions for Luxation corresponding to the tax liability estimated by the Compuny for the finaneial years are recorded under
the caption ~(ther creditors™,
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Socifrd anomome

Noves ro the annual accounts
As of December 31, M6
Dennminated in ELIR

NOTE 3 AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

a) Becoming b} Becoming
due and due and Total Total
pavable after payvable after 2006 2018
less tham ane mare than one ELR ELR

year year
Principal of the loans granted 44316114119 .00 443.141,141.19 280,774,505, 21
Accrued inerest 3107300297 .00 31.073.002.97 18232 125.52
Other receivables 82.636.40 (.05 R2.636.40 0.00
Total 474,316, 78056 [T} 414-,_31&1&].56 308 .73

Since its incorporation, the Company granted various loans to the operating entities of the 4finance Group. The Company acls
as & lender and all the loans bedr interést at varous rates. However, prior 10 the maturity. the lender may request the repayment of the
loain or the borrower mav repay it al any fime.

The interest income of the period in nelation with these loans amounted to EUR 49.241,738.23. In 2006, Managemeni decided
to cancel a provision on loan interest amounting to EUR 735.956.61 as the company related 10 this adjustment resumed activily,

Odher receivables mainly consist of compensation invoices.

NOTE 4 OTHER DEBTORS

a) Becoming b} Becoming
due and due and Total Tatal
payahle after payable after e 018
less than ane mare than ELR ELUR
year one vear
Receivable from tax and social
SECURITY 21.587.50 .00 21.587.50 10.404.50
Premiums for option agrecments §.174.656.70 {00} 8.174.636.70 T.6011.384. 25
Total 8.196,244.20 00, (¥ 5 IEHJQ J.621,788.73
1 (’ _,.—,.x'-ﬁ"""-n'
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Sociérd anomyme

Nores ia the annual accounis
As gt December 31, 2016
Denominated in ELR

During 2016 the Company had the following foreign exchange contracts outstanding.

Currency Amount  Currency
purchased

UsD  T2.500.000.00 EUR
PLN PL™
EUR 30,000, 000.00 PLN
EUR  30.000,000,00 PLN
EUR  5.000.000,00 GBP
USD  11.750,000.00 EUR
UsSD  5.500.000.00 EUR
USD  8.300.000.00 EUR
LSO B500,040.00 EUR
EUR  5.000.000.00 CIk
USD 72 50HL000.00 EUR
EUR  30,000.000.00 PLM
USD  5.000,000,00 GEL
USD  3.000,000,00 GEL
USD 50,000 000, 00 EUR
LISEy 100000, 000,00 EUR
EUR  5.000.000.00 CIk
EUR 100000000 GHP
USDy 72, 500.000.00 ELUR
EUR  30,000,000.00 PLN
usoD 25963 00000 ELR

NOTE 5 PREPAYMENTS

Legal fecs

Listing fee

Amount sold Premium  Maturity
paid date
(received)
ELR

606,61 7.660.57 1.936,000,00  04,02.2006
3LTT5.000.00  |L3R7.000.00 05.05.2016
129,975, 0000 48200000 2908 2016
130, SO GO0 OH) 260 84642 27052016
3.952.000.00 (205.200.94) 28.00.2016
10.338.759.35 Ti830.2 12082016
4.108.156.56  (E%9.57969) 17062016
AEO89.2Y  (1,156.799.93) 17062016
634896923 | L6646TOLON)  17T.06.2016
135,620,000.00 96.500.00  O7A0. 2016
6365232660  (B1E336TO) 10012016
129.975.000.00 S8.200.00  28.011.2016
10,751, 500,00 (1419208 10022016
10,673,000 00 P4.524.60 10022016
TaA10.79].68 4215.014.06 01022017
921404220 39500000 01032017
135.257.500.00 105,.500.00  28.03.2017
14.508. 800,00 619.20000 07.04.2017
6624634503 L6B00OT3I  11.052017
125,115,000.00 78862864 23022017
221517598 3730669 14082019

e 0is

ELR EUR

2341359 3040879

1. 792.00 .00

25,205.59 S0,408.79

Fair value

EUR Variation

recaried

in profit

and loss
account EUR
1836, 0480 ()

1. 38T.000.00
SRS 00000
269 846,42

1205, 200,94)
Ti.830.21

(BEG,520 64
(1,136, 790.93)

{1664 6T0.00)
%6, 504000

(R18.336.70)
B8 206000
11419209
114.524.61

6.353.5344.78
J02915.42
18.924.40

63 1.564.00
62.253.54
2.9659.484.97

620,96 1.59

I1.165.648.70 169.443.93)

1%
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Notes to the annual accounts
Az ar December 351, 2016

Denenninated in CUR

NOTE 6 CAPITAL AND RESERVES

Subseribed capital

As of December 31, 2016 subscribed capital amounted o EUR 100.000.000.00. represented by 100.000,000.00 shares of
nominal value of EUR 1.00 each. The share capital is fiuslly paid up.

Subscribed capial - opening baknce
Subscriptions for the vear
Redempiions for the vear

Subscribed capital - closing balance

Legal reserve

016 Number of Total number
EVR Shares of shares
11000 000,01, O 100,000,000,000 10000000000
- - 0.00
. . (.00
100,000, 0040.00 1000, 000,000,000 100,000, 000,00

In accordance with Luxembourg Law of August 10. 1915, as amended. on commercial companies. the Company is required w
transfer & minimum of 5% of its net profit for each fnaocial year 1o a legal reserve. This requinement ceases 1o be necessary once e
balance of the legal reserve reaches 10% of the issued share capitsl, The legal reserve is not available for distribution 1w the sole

shareholder.

Movements for the vear on the reserves

Legal Reserve or own Other Total
FEserve shares Feserves
As at the beginning of the year 2016 £1.565.70 - - 51.865.70
A [ of vear's resyll - . .
Appropriaion to the legal reserve . = -
Dividend disiribution = E
Oiher movements - - . .
Resuh for the financisl vear - - - .
As at the end of the year 2016 51.868.70 - - 21.865.70
Movemenis for the year on the Frnﬂt.ﬂ-m items
Profit or loss ﬁrr:;ﬁ::::: Interim Total
brought forward ki dividends
As at the beginning ol the vear 2016 (14.287,140.00)  __ (#.596.940.43) - 119,154,080.44)
Allocation of the peior year's resull; (4.896.940.43) 4896,.940.43 . .
Appropristion o the kegal reserve . - . .
Dinvadend distribution - - . -
Other movements - - - .
Resul for the financial year . (2861 274.95) - {2861.274.95)
As at the end of the year 20016 (19,154 080.44) i2,861.274.95) - (22,018,358.39)




Afincnce 5.4

Sociétd anonvme

Notes to the annual accounts
As ar December 31, 2016
Denaminared in ELR

NOTE7 DEEBENTURE LOANS

b} Mon-convertible loans

On 15 August 2014, the Company listed USD 200 million (EUR 183.706.000.00) senior notes with coupon rate 11, 75% on the
Irish Stock Exchange. with maturity date Aogust 14, 3019, These notes were used to reflnance the Group's USD 170 million (ELR

1 56, 150,000.00) notes which were due on Janoary 31, 2005 and 1o facilitate the expansion of the Group's operations.

In March 2013, the Company issued SEK 2235 million (EUR 24.485.000.00) of 11.75% notes which are due in March 2018
(201% Motes). In September 2015, a further SER 150 million (EUR 16.323.000000) of 20018 Notes wene issued, bringing the 1al
amount outsianding to SEK 375 million (EUR 40.808.000.00) out of & total program size of SEK 600 million (EUR 57.131.000.00)

The 2018 Motes were listed on the corporate bond list of Nasdag Stockholm in August 201 5.

On May 23, 2016, the Company issued EUR 100 million of 11.25% notes which are due in May 2021 (2021 Notes), On
Novemnber 29, 2016 a further EUR 50 million of 2021 Motes were issued, bringing the total amount outstanding 1o EUR 150 million.

The Notes were listed on the corporate bond list of the Frankiun Stock Exchange,

i) Becoming i1} Becoming
due and due and Taotal Tuotal
payable after pavable after 111 [ 2015
less than one maore than one EUR EUR
ear year
Bornds 189,735.319.23 190,607.443.28 3R0.342, 762 51 215.327.513.09
Rond coupans 11.444,720.06 0.00 11.444. 720006 899141937
Loan from L. Amicins 3000, 00000 .00 RV R ERL LR
Interest éxpense loan L. Aniclng 36, 166,67 0,008 3, 1 6667 36, Lb, 67T
Total 2i4.216,205.96 191607 443,28 394.823,649.24 227.357.099.13
As at December 31. 2016 no debits are due after more than five vears.
NOTE B AMOUNTS OWED TO AFFILIATED UNDERTAKINGS
a) Becoming by Becoming
due and due and Total Total
payable after payable after 6 015
less than one  maore than one EUR EUR
year year
dfinance LLC 1632620311 0.00 1632620311 (L0
Afinance LAB 10.162.746.53 0.00 10.162.746.53 0.00
Vivus Finance Sp.o.o | A80, B0, 6 .01 1 6R0.BG0. 66 9062 56377
{5PAR AB 141.151.71 11.122.742.74 11.263.804.45 .00y
dfinane AS 6404475 0,00 GH0N T3 637.993.90
4 Group S.A. 4.56 0.00 4,56 0,00
Yivus SlA 0.00 0,00 0.00 02520833
International Risk Management 0.00 0,00 .00 6.286.189.24
Total 28380001132  11,022,742.74 3950275406  19.031.959.30
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Sociéd anomyme

Notes fo the annual accounis
As ar December 31, 2018
Denominagred in EUK

In July 2016, the Company entered into a shor term loan agreement with Group company 4Anance LLC . reg.code: 401978603,
legal address: Thilisi. Tsomne Dadizni Street 7. Georgia. The Lender granted a loan repavable in May 2017 with maximum amount
LI5S0 20 million and imerest rate of 13,75% per year. Principal and inerest payable wnalled EUR 15.501.375.59 and EUR 824.827.52
respectively as al December 31, 2006

In October 2016. the Company entered into a shomn term loan agreement with Group company 4finance UAB reg. code!
01881644, lepal address: Kauno ni. Janovos g 254 A, Lithuania. The lendsr pranted a loan repavable in April 2017 with muaximum
amount EUR 10 million and interest rate 13.75% per vear. Principal and intergst pavable totalled EUR 10 million and EUR 162.746.53
respectively as at December 31.2016.

Interest payable for a loan granted by Vivus Finance Spoz o.0. (Paland ) totalled EUR 1680086066

In April 2016, the Company entered imo a long term loan agreement with Group company 4Spar AB, reg. code: S56862-8363,
legal address: Hommarby Alle 47, 120 30 Stockholm, The lender gramed a loan repayable in April 2019 with maximum amount SEk
100 million and interest rate 11.75% per vear. Principal and inlercst payable totalled EUR 10,122,742.74 and EUR 141.1501.71
respeciively as at December 31, 2016,

EUR 69.044.75 represents amounts owed w dfinance AS for services related 1o [T system administration and re-invoicing of
iegal expenses.

NOTE 9 OTHER CREDITORS

Other creditors consist of:
= Tax and social security debis amounting to EUR 464.012.27 (20015 EUR 212.332.19)
= Onher creditors, a8 follows:

i} Becoming il) Becoming
due and due and Total Tatal
payable afier payable after WG s
less than ane maore than one EUR EUR
vear VEsr
ather ereditors 1.011.439.75 0.00 1.011.439.75 126,083.56
Tatal IM.H (X1 101 1.439,75 126,083,506

Onher creditors mainly consist of amounts owed o financial advisors, brokers. auditors.
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Sociétd anamvwme

Notes to the anmieal accounss
As at December 31, 2006

Denominated in ELR

NOTE 10 OTHER EXTERNAL EXPENSES

e s

EUR ELUR
Fees related w0 bonds ssue S032300.75 151533600
Legal fees 1.181263.12 31496794
Management and consuling faes TRARE.9] 0,00
Other professional fees 137.717.84 G675085.17
Bank fees 102927.15 T6.073.51
Audi and accounting fecs 93.685.21 BOA41517
Tax advisory feds 83540013 16,850,058
Remal charges 45390.44 0,00
IT expenses 424236 BTG
Marketing expenses 234.00 0.00
Contribution 1o profforgantsations 0.00 10.446.45
Mainlenance (1.00 3647 48
Total 6,760,189.93  3,102,673.53

{hther professional fees include: rescarch project for hedging currency risk: credit rating services: market ressarch services.

NOTE 11 STAFF COSTS

2016 2015
EUR ELR
Wages and salaries 48.020.62 14.226.64
Social security costs 2.598.72 (0.0
Other s1aff costs 0.00 .00

—SL2N034 _ 1422664

The company employed 2 employees during the financial year. 1 for the Mala branch and 1 for the reglsiered office in Lunembourg
{joined in November 2016),

NOTE 12 OTHER INTEREST RECEIVABLE AND SIMILAR INCOME

2016 2015
ELUR ELR
a) Derived from affiliated undertakings 49.241,738.23 3595697575
b other interest and similar income 26.326.943.80 19.335,112.04
Total T5.568.682 03 55.292.087.79

The other interest and similar income mainly consisis of realized exchange gains amounting w EUR 17.811.261.12,
The position slzs includes premiums received from derivatives amounting w EUR 8.515.682.68. L -

|
22 \

'\-__




Afimance 8 A

Focidle angnyme

Mates to the annual aceounts
As at December 31 2016
Denominaied in EUR

NOTE I3 INTEREST PAYABLE AND SIMILAR EXPENSES

2016 15

EUR EUR
Inmtercst expense on boans 427.000.02 473916 64
Imerest expense concerning affiliated undenakings 923.862.24 191,021 .68
Imierest expense on hands 31,499,989 55 23, 79594022
Premiums paid for options §.446.238.74 6,155,608 29
Loss on exchange differences 23.018.210.06 26.061.805.51
Penaltics 2096.75 3001300
Bank interest 861 638,13
Tonal T!al'?d?!.')‘? 56.687,043.47

Imercst payable and similar expensces of the prior yvear include penalties in the amount of EUR 3.1 13 which were classified as
extraordinary charges.
NOTE 14 TAXES

The Company is subject 1o the general tax regulation applicable 1o commercial companies residing in Luxembourg
The Company i3 also lable o relevant taxes in Malta through i1s Malta Branch.

The tax charpes consist of the following:
Tux on profit or knss
2016 s
ELUR EUR
Comporate [ngome Tax Luxembourg 0.0 3.210,00
Malta tax on Maha Branch reévenue 17.447.35 17.363.44
Malta withholding tax 16.365.80 24.009.21
33181738 4467468
Other taves
016 015
ELR EUR
Met Wealith Tax 3.210.00 2.607.50

3.210.00 2.607.50

3 I "
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Notes fo the annmuwal acconnis
As ar December 31, 2016
Denominated in EUR

NOTE 15 AUDITOR'S FEES

The wotal fees expensed by the Company and due for the current financial period to the audit firm are presented as follows:

2006 0I5

ELR EUR
KPMG Mala awdin fees 10620000 0.00
KPMG Malta tax relaied fees 90,27 0,00
KPFMG Lux audit fees 1 30060, 000 1 3.000.00
KPMG Lux audit related fecs 14, 704.02 i1,835.00
KPMG Baltic audil 5,000,00 5,000
Aunditors fees 44.114.29 29.835.00

NOTE 16  ADVANCES AND LOANS GRANTEDR TO THE MEMBERS OF THE MANAGEMENT AMD
SUPERVISORY BODIES

During the year ended December 31. 2016, the Company did aol grant any loans w the managemenl or supervisory bodies
(20015 nil)

NOTE 17 EMOLUMENTS AND COMMITMENTS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND
SUPERVISORY BODIES

During the vear ended December 31. 2016 the Company did not grant any emoluments (o the management or supervisony
bodies nor were any commitments arisen in respect of retirement pensions for former members of those bodies

NOTE 18 IMPORTANT EVENTS SINCE THE BALANCE SHEET DATE

The Company”s LS denominated senior notes muiring 2019 contained an embedded put oplion exercisable by bondholders
in the summer of 201 7. To address the poential exercise af this put option and 1o further strengthen its long-term capital structure. the
Company embarked on a refinancing and debi-raising exéreise in the first quarier of 2017, On Apnl 13, 2017, the Company announced
the pricing of a new issue of LSD 325 million USD Notwes due 2022, with a coupon of 10.75%. issued ai par. These senior notes have
& 5 year matunty with a 2 vear non-call period. Closing occurred on April 28, 2017,

The Company also announced the successiul result of a parallel tender process for its existing UUSD 2019 Notes. A total of USD
132 millien in notional amount of USD 2019 Notes was validly tendered prior 1o the tender deadiine. This 66% tender resull exceeds
the 50% requirement for both the new issue to proceed and the associated consent solicitation 1o remove cerain terms and covenants
{including the pul option) on the residual USD 2019 Notes, which remain outstanding,

Part of the proceeds will be used to repay the Company's SEK 2018 Notes. The early redemption will take plece on May 31.
2017.

As &t December 31, 2016, the Company had an outstanding loan facility agreement with V7 Limiled. a UK-bassd consumer
lending company, for 2 maximum of GBP 30 million. On January 17, 20017 2 new agreement was signed to restruciure this loan. At the
time of the agreement. the outstanding amount on this facility toalled GBP 14.7 million principal plus GBP 1.5 million in acerued
interest. As pan of the restructuring of this laan. this abligatian was transferred from V7 Limited to #finance Holding S A
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the Board of Directors we have audited the accompanying
annual accounts of 4finance 5.A., which comprise the balance sheet as at 31 December 2016
and the profit and loss account for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Board of Directors' responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the annual accounts, and for such internal control as the Board of Directors
determines is necessary o enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

Responsibility of the Réviseur d'Entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the annual accounts are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the judgement of the
Réviseur d'Entreprises agréé, including the assessment of the risks of material misstatement
of the annual accounts, whether due to fraud or error. In making those risk assessments, the
Réviseur d'Entreprises agrée considers internal control relevant to the entity's preparation
and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of Directors, as well as evaluating the overall presentation of the annual
accounts.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion
In our opinion, the annual accounts give a true and fair view of the financial position of
dfinance S.A. as of 31 December 2016, and of the results of its operations for the year then

ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the annual accounts.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report and the Corporate Governance
Statement but does not include the annual accounts and our report of Reviseur d'Entreprises
agréé thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Report on other legal and regulatory requirements

The management report, is consistent with the annual accounts and has been prepared in
accordance with the applicable legal requirements.

The information required by Article 68bis paragraph (1) letters ¢) and d) of the law of
19 December 2002 on the commercial and companies register and on the accounting records
and annual accounts of undertakings, as amended and included in the Corporate Govemnance
Statement is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.

Luxembourg, 19 May 2017




