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GS EUROPEAN STRATEGIC INVESTMENT GROUP B. V&

pwe

REPORT OF THE DIRECTORS

The directors present thewr anoual report and the audited financial stalements of the company for the year ended
ended 31 December 201 |

1. Principal activities

GS European Strategic Investment Group B 'V (‘the company”) trades in distressed credus, including loans and
bonds and subordinated performing secured loans

The company's principal business 1s transacted in the euro and accordingly, the ¢company’s functional currency 1s the
euro and these financial statements have been prepared 10 that currency

Although the company 15 tncorporated 1n the Netherlands, 1ts place of business and its place of effective management
15 1n the Untted Kingdom and the company pays UK corporation tax on 1ts worldwide profits

2. Review of business and future developments

The financial statements have been drawn up for the year ended 31 Decemnber 20i1  Comparative information has
been presented for the year ended 31 December 2010

The results for the year are shown m the profit and loss account on page 5 Profit on ordinary activities before

taxation for the year was €32 7m (year ended 31 December 2010 profit of €64 4m) The company has tolal assets of
€167 3m (31 December 2010 €165 Bm)

Post balance sheet events
Subsequent to the year end the following post balance sheet events occurred:

. On 25 January 2012, the board declared an intenm dividend of €2,365,244 to 1ts immediate parent
undertaking

. On 5 March 2012, the company 1ssued share prenuum of €15,684,947 to 1ts immed:ate parent undertaking

Further, on 8 March 2012 1he cash proceeds from the 1ssue, together with the proceeds received from assets
sales after the balance sheet date, was used to repay in full the company's exasuing third party loan (see nate

1)
Strategy

The company seeks to maxinuse its returns from trading and related activities

Future outlook

The directors consider, based on the current ecomomic environment, that the year end financial posiion of the
company was satisfactory No sigmficant change n the company's priscipal bustness acuvity 15 expected

Financial nsk management

The company’s financtal risk management objectives and policies, as well as 1ts nsks exposure, are described 10 note
19 of the financial statements

3 Approprigtion of profits

The company has made a profit of €25 3m in respect of the year ended 31 December 2011 (year ended 31 December
2010 profit of €59 6m) According to Arncle 25 of the articles of associabon of the company this profit 18 at the
disposal of the shareholders The board proposes a dividend of €mil 1n respect of the year ended 31 December 2011
{year ended 31 December 2010 €13,372,682)




GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

REPORT OF THE DIRECTORS (continued)

3

Appropriation of profits (continued)

The board declared no interim dividends in the period between the approval of last year's annual accoums and this
year’s annual accounts

Directors

The directors of the company who served throughout the period and to the date of thus report, except where noted,
were

Name Appointed Resigned
S A Collins 26 March 2012

C Marte

G P Minson

Neo director had any interest in the ordinary shares of the company at any time dunng the year
Directors’ responsibilities

The directors are required by prevailing company law in the Netherlands 10 prepare annual accounts for each
financial period which give a tree and fair view of the state of affairs of the company as at the end of the financial
period and of the profit or loss of the company for that period In preparing the annual accounis, appropriate
accouning policies have been used and applied consistently, and reasonable and prudent judgments and esimates
have been made Applicable accounung standards have been followed in the annual accounts, and the financial
statements have been prepared on a going concern basis The directors are responsible for keeping proper accounting
records, and for taking reasonable steps 1o safeguard the assets of the company and to prevent and delect fraud and

other wrregulanties
Auditors

The ndependent auditors, PricewaterhouseCoopers Accountants N V| will be reappomted for the next financial
period 1n accordance with Book 2, Part 9 of the Duich Civil Code

S. A, Collins

Dae 2&+ 22013
C. Marte

Dae 2 822013
G. P Minson

Date 2&+« 2 ° %l3

PricawaterhouseCoopers Accountants N V.,
For identification purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

BALANCE SHEET

as at 31 De ber 2011
(Before proposed appropriation of results)

31 December 2011 31 December 2010

Note EUR EUR

ASSETS
CURRENT ASSETS
Financial instruments owned 5 144,652,904 142,085,747
Debiors 6 22,666,878 23,647,526
Cash at bank and in hand 7 24,718 44,628

167,344,500 165,777,901
TOTAL ASSETS 334,689,000 131,555,802

PricewatethouseCoopers Accountants N V.
For identification purposes only

EB
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The notes on pages 7 to 15 form an integral part of these annual accounts
Auditor’s repott ~ page 18




GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

BALANCE SHEET
as at 31 December 2011

{Before proposed appropriation of results)

31 December 2011 31 December 2010

Note EUR EUR
SHAREHOLDER’S EQUITY & LIABILITIES
Shareholder’s equity
Called up share capital 8 20,000 20,000
Retained earmings 9 68,125,264 21,935,661
Result for the year 9 25,265,480 59,562,285
93,410,744 81,517,946
Long term liabilities i1 64,309,859 82,732,683
Current Labilities 12 9,623,897 1,527,272
TOTAL SHAREHOLDER’S EQUITY & LIABILITIES 167,344,500 165,777,901
The notes on pages 7 1o 15 form an integral part of these annual accounts PricewaterhouseC
) Jopers Accou
Auditor’s report — page 18 For identification purposes only ntants NV,
PWe




GS EUROPEAN STRATEGIC INVESTMENT GROUP B.Y,

PROFIT AND LOSS ACCOUNT
for the year ended 31 December 2011

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
REVENUE 13 36,752,554 70,250,199
Admimsirative expenses 14 (926,245) (456,526}
QOPERATING PROFIT 35,826,309 69,793.673
Financial income 15 157,369 148,224
Financial expense 16 (3.268,324) (5,565,509)
PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION 32,715,354 64,376,388
Tax on profit on ordinary activilies 17 (7.449,874) (4,814,103)
PROFIT ON ORDINARY ACTIVITIES AFTER
TAXATION AND FOR THE FINANCIAL YEAR 9 25,265,480 59,562,285

The profut of the company 1s denived trom continuing activities 1n current and prior years

PricawaterhouseCoopers Accountants N V.

The notes on pages 7 1o 15 form an mtegral part of these annual accounts For identfication purposes only
Auditor's teport - page 18 @]
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

CASH FLOW STATEMENT
for the vear ended 31 December 2011

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
Cash flows from operating activities
Operaung profit before tax and interest 35,826,309 69,793,673
Interest on financial instruments (16,706,662) (23,858,816)
(Increase) / decrease in financial instruments (2,567,157) 7.118,078
Decrease 1n deblors 275418 31,348,601
Decrease / (1ncrease) in creditars — due within one year 686,674 (36,921)
Net cash inflow from operatng activines 17,514,582 84,364,615
Returns from investments and servicing of finance
Interest paid (3,303,248) (5,802,294)
Interest recelved 17,569,261 24,361,055
Cash flows from financing activities
Dividends paid (13,372,682) -
Repayment of loans (18,422,824) (102,882,533)
Net cash from financing activities (31,795,506) (102,882,533)
Movement 1n cash and cash equivalents
Net change n cash and cash equivalents {(19.910) 40,843
Cash and cash equivaleats, beginming of year 44 628 3,785
Cash and cash equivalents, end of year 24718 44,628
The notes on pages 7 to 15 form an integral part of these annual accoums PricewaterhoussC
. 0opers Acco
Auditor’s report - page 18 For kdentification pUpOSes onlyl.m!ants NV,
ﬂwe
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

GENERAL
Principal activitnes

The company was incorporated on 28 November 2003, as a hmrted liability company with its statutory seat in the
Netherlands The address 1s Strawmnskylaan 1661, 1077 XX Amsterdam, the Netherlands

The company’s activities involve trading i distressed credits, including loans and bonds and subordinated
performing sccured loans The company’s princtpal business 15 transacted in the euro and accordingly the company’s
functzonal currency 1s the eurp and these financial statements have been prepared m that corrency

The immediate parent undertaking, and the parent undertaking of the smallest group for which consolidated financral
statement are prepared 1s GS European Opportumties Fund B V|, a company regisiered in the Neiherlands

The ultimare paremt underiaking and the parent company of the largest group for which consolidated financtal
statements are prepared 1s The Goldman Sachs Group, Inc , a company incorporated tn the United States of America
Copies of 1ts accounts can be obtained from 200 West Sueet, New York, NY 10282, United States of America, the
group's principal place ol business

NOTES TO CASHFLOW STATEMENT

The cash flow statement has been prepared applying the wndirect method The cash and cash equivalents in the cash
flow statement comprise the balance sheel tem cash at banks and i hand Cash flows n foreign currencies have
been ranslated at the transaction rate [ncame and expenses in respect of 1nterest and taxation on profits are meluded
in the cash flow from operaung activities

PRINCIPLES OF VALUATION OF ASSETS AND LIABILITIES
a, Accounting convention
The financial statements have been prepared 1n accordance with the statutory provisions of Part 9, Book 2. of

the Dutch Civil Code and the firm pronouncements i1n the Dutch Accounting Standards for Annual Reporting 1n
the Netherlands as i1ssued by the Dutch Accounting Standards Board

b, Gomng concern

Under the amended loan agreement with 1ts principal creditor there are amounts thai fall due for repayment,
along with fellow group subsidianes which are party to the loan agreement (see note 11), within 12 months
from the date of approval of the financial statements Subsequent to the year end the company and the fellow
subsidharies repaid in full the existing loan payable to third party As a result, the directors have prepared the
the financial statements ort a going concern basts

¢ Foreign correncies

Transactions denominated in loretgn currencies are transtated teto euras at rates of exchange ruling on the date
the transaction occurred Monetary assets and liabilities denominated 1n foreign currencies are transialed into
Euros at rates of exchange ruling at the balance sheet date  Foreign exchange gans and losses are recogmised
in operating profit

d. Comparison with prior year

The princtples of valuation and determinauon of results have been apphed consistently throughout the year

PricewaterhouseCoopers Accountants NV
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V,

3.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

PRINCIFLES OF VALUATION OF ASSETS AND LIABILITIES (continued)

e

Financial instruments owned

Financial assets and liabilines held for rading are recorded at fawr value The farr value of a financial
strument 15 the amount thal would be recerved 1o sell an asset or pad 10 transfer a hability in an orderly
transaction between market patticipants at the measurement date, 1 e the exut price Financial assets are marked
to bid pnces and financial hiabihiues are marked to offer prices Fair value measurements do not mnclude
ransaction costs Fair value gains or losses are included in revenue

The best evidence of fair value 15 a quoted price in an active market If listed prices or quotations are not
avatlable, farr value 15 deternuned by reference to prices for sumilar wstruments, quoted pnices or recent
transacuions 1n less active markets, or internally developed models that primarily use, as inputs, market-based
or independently sourced parameters, including bul not limited to interest rates, volaulities, equity or debi
prices, foreign exchange rates and credit curves The fair value of certamn financial assets and financial
habilities may inclede valuation adjustments for counterparty and the company's credit qualny, transter
restrictions, large and / or concentrated positions, illiquedity and bid / offer inputs

Cash mstruments 1nclude securiies, which are typically readily transferable and exhubit reasonable levels of
price transparency, and other cash instruments, such as loans  Cash :nstruments that trade m active markets are
valued using quoted prices for wdentical unrestricied tnstruments where available Other cash nstruments are
valued by venfying ro quoted prices, recent trading activity for wdentical or similar instruments, broker or
dealer quotations or alternative pricing sources with reasonable levels of price wransparency Consideration s
given to the nature of the quotations (e g indicauve or firm) and the refanonship of recent markel activity to
the prices provided from alternative pricing sources Valuanon adjustments are rypically made (x) of the cash
mstrument 35 subject to regulatory or contractual transfer restnictions and / or (1) for other prermiums and
discounts that a market participant would require 10 armve at exit price Valuation adjusiments are generally
based on markel evidence where available

Ceriain cash (nstruments have one or more significant valuation mputs that are not observable Absent evidence
to the contrary, these nstruments are imually valued at transaction price, which s considered to be the best
uittal estmate of fair value When a pricing model 15 used the model 1s adjusted so that the mode! value of the
cash instrument at inception equals the transaction pnce  Subsequently, the company uses other methodologies
to determine fair value, which vary based on the type of nstrument Valuation mputs and assumptions are
changed when corroborated by substantive observable evidence, including values realised on sales

Other assets and liabilities

Other assets and habilities are iniuafly recognmised at fair valve and subsequently measured at amortised cost,
with finance income and expense recogmsed on an accruals basis All finance mcome and expense are
recogmsed 1n the profit and loss account

Deflerred taxation

Deferred tax 1s recognised in respect of all unung differences that have originated but not reversed at the
balance sheet date, where transacuons or events have occurred at that date that will result 1n an obligation to
pay more tax in the future or a night to pay less tax in the future Deferred tax assets are recognised only to the
extent that the directors consider that it 1s mere likely than nat that there will be smtable taxable profits from
which the future reversal of the underlying timing differences can be deducted Deferred tax 1s measured on an
undiscounted basis at the tax rates that are expected to apply 1n the pertods 1n which timing ditferences reverse,
based on tax rates and laws enacted or substantively enacted at the balance sheet date

PricewatarhousaCoopers Accountants N V.
For identification purposes only
=
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V,

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

4. PRINCIPLES OF REVENUE RECOGNITION

Revenue has been disclosed nstead of turnover as this more meamngfully reflects the nature and results of the
company's acuvilies Financial assets and labiliues held for trading are recogmised at far value wath realised and
unrealised gans and losses as well as associated interest and dividend income and expense icluded n revenue

Financtal assets are marked to bud prices and financial liabihities are marked to offer prices Fair value measurements

do not include transaction ¢osts

5 FINANCIAL INSTRUMENTS OWNED

Loans secured against commercial real estdte
Bonds
Other

6. DEBTORS

Debtors due within one year of the balance sheet date comprise

Money market tnvestments

Interest recervable on financial instuments owned
Group tax relief receivable

Amounts duc from parent undertaking

Other debtors

The fatr value of debtors approximates the book value

7. CASH AT BANK AND IN HAND

Cash at bank and in hand

All cash 15 read:ly available on demand

31 December 2011

31 December 2010

EUR EUR
123,587,760 113,167,848
19,894,294 17,515,380
1,170,850 11,402,519
144,652,904 142,085,747

31 December 2011

31 December 2010

EUR EUR
7.907,820 5,533,142
3,093,634 3,798,866

11,648 319 11,648,319
. 2,667,199

17,105
22,666,878 23,647,526

31 December 2011
EUR

31 December 2010
EUR

24,718

44,628

PricewaterhouseCoopers Accountants N.V.

For identification purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V,

8.

10.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

SHARE CAPITAL

Authorised
Ordinary shares of €0 0] each - Class A

Ordinary shares of €0 01 cach — Class B

Allotted and fully paid

Ordinary shares of €0 01 each — Class A

RESERVES

At 3] December 2010
Appropniation of prior year result
Profit for the year

Dividends declared during the year

A1 3] December 2011

31 December 2010 and

Number 31 December 2011
EUR

7.000,000 70,600
3,000,000 30,000
100,000

2,000,000 20,000

Retained Earnings Result For The Year

EUR EUR
21,935,661 59,562,285
59,562,283 (59,562,285)

- 25,265,480

(13,372,682) -

68,125,264 25,265,480

RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS

Profit for the year
Dividends declared

Net increase in shareholder's funds
Opening shareholder’s funds

Clowng shureholder's funds

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
25,265,480 59,562,285
(13,372,682) -
11,892,798 59,562,285
81,517,046 21,955,661
93,410,744 81,517,946

PrncewaterhouseCoopers Accountants N V.
For identification purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

11

12.

13.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

LONG TERM LIABILITIES
31 December 2011
EUR
Opening balance as at 31 December 2010 82,732,683
Repayments during the year (18,422,824}
Closing balance as at 31 December 2011 64,309,859

The company, together with fellow group subsidiary undertakings which are party to the loan agreement
("Subsicharies”), entered mto an amended and restated loan agreement and related documents (together the
"Agreements”) with their principal creditor with a revised matunity of 29 August 2014 and interesl accruing al
Eunbor or Libor plus a spread of | 91%-2.11% The Agreements provide, inter alia, for each of the Subsidiaries to
become jointly and severally liable for certain debts owed by each of the Subsidiaries Subsequent 1o the year end,
the loan {o third party and outstanding snterest was fully repaid

CURRENT LIABILITIES

31 Decemnber 2011 31 December 2010

EUR EUR

Accrued interest payable 1o third party (see note [1) 229,177 269.101
Group tax relief payable 7.449 874 -
Other payables due to group undertaking 1,676,757 1,234,845
Other creditors and accruals 268,089 23,326
9,623,897 1,527,272

All current hiabihnies fall due 1n less than one year The fair value of the current habihties approximates the book
value due to their short term nalure

REVENUE

Revenue after charging related expenses, includes tncome arising from transactions in securities, foreign exchange
and other financial tnstruments, and fees and comnussions earned

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR

Revenue from financial instruments 20,045,892 46,391,383
Interest on financial instruments 16,706,662 23,858,816
36,752,554 70,250,199

PricewaterhouseCoopers Accountants N V.
For identificaton purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

14.

15,

16.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2611

ADMINISTRATIVE EXPENSES

Management fees payable 1o group undenakings

Professional fees
Auditors' remuneration - audit services
Other expenses

FINANCIAL INCOME

Interest on money markel investments
Interest on loan with parent undertaking
Bank deposit interest

FINANCIAL EXPENSE

Interest expense on third party loan
Other interest expense

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
250,182 203,950
628,130 129,680
22,933 23,243
25,000 90,653
926,245 456,526
Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
147,810 70,392
8414 77.674 ‘
1,145 158 !
157,369 148,224 |
Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
3,263,859 5,561,081
4,465 4,428
3,268,324 5,565,509

PricewaterhouseCoopers Accountants N V.
For identification purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

17

18.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

TAX ON PROFIT ON ORDINARY ACTIVITIES

a. Analyss of tax for the year

Year Ended Year Ended
31 December 2011 31 December 2010
EUR EUR
Current tax:
UK corporation tax at 26 5% (2010 28%) -
- current pertod - -
- prior period - 4,814,103
Group rehef payable 7,449,874 -
Total current tax (see note (b) below) 7,449,874 4,814,103

Corporation tax 1s provided on taxable income at current rates applicable to the company's activities Although the
company ts incorporated n the Netherlands, us place of business and its place of effective management 15 tn the
United Kingdom and the company pays UK corporation tax on s worldwide profits

b. Factors affecting tax for the year.

The current tax assessed for the year differs from the standard rate of corporation tax 1o the UK measured at 26 5%
following the change 1n corporation tax rates from | Apni 2011 to 26% (31 December 2010 28%) The differences

are explained below

Year Ended Year Ended
M December 2011 31 December 2010
EUR EUR
Profit on ordinary activities befare tax 32,715,354 64,176,388
Profit on ordinary activilies before tax on a fair
market value basis 12,715,354 64,376,388
Tax on ordinary activities at the standard rate of
1ax 1n the UK of 26 5% (2010 28%) 8,669,569 18,025,389
Unhisation of tax losses of brought forward (1.219,695) (18,025,389)
Prior peniod adjustment - 4,814,103
Tax charge for the year 7,449,874 4,814,103

The calculation of the deferred tax asset 1s based upon an estimaled rate at which those uming differences are
expected to be recognised n the profit and loss account in future years A potential deferred tax asset of €ml (31
December 2010 €1,242,708) has not been recogmised in the financial statements as there 15 uncertainty whether the
company will generate sustable 1axable profits 1n the future against whith the deferred tax assel can be recovered

FINANCIAL COMMITMENTS AND CONTINGENCIES

The company had no financial commutments and conuingencies outstanding at the year end (31 December 2010 ml)

PricewaterhousaCoopers Accountants NV
For identification purposes only
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.Y.

19,

20.

21,

NOTES TO THE FINANCIAL STATEMENTS . 31 DECEMBER 2011
FINANCIAL RISK MANAGEMENT

The company Is exposed to financial risk through us financial assets and liabthues Due (o the nature of the
company’s business and the asseis and habihues conained within the company’s balance sheet the mosi important
components of financial nsk the directors constder relevant to the company are interest rate risk, credit nisk, iquidity
risk and currency nisk

a. Interest rate risk

Interest rate risk primar:ly result from exposures to changes in interest rates  The company manages i1s interest
rate risk entering into interest rate denvative contracts as appropnate to the circumstances of the company

b. Credit risk

Credit nisk represents the toss that we would incur 1f a counterparty or an issuer of secunnes or other
instruments we hold tails to perform under 1ts contractual oblhigations Credit risk s managed by reviewing the
credit quahty of counterparuies and reviewing, if applicable, the underlying collateral against which the assets
are secured.

¢. Liquidity nsk
The company’s principal objective 15 10 be able to fund 1tself and to enable 1ts core business to continue o
generate revenue under adverse circumstances and as a result has entered 1into an arrangement with its principal
creditor pursuant (o which the company, 1ogether with fellow group subsidiary undertakings, 15 jomntly and
severally ltable for certain debts owed by Lhe athers

d. Currency nisk

Foreign exchange risk results from exposures io changes in spot prices, forward prices and volanhties of
currency rates The company manages its currency nsk by establishing economic hedges as appropriate 10 the
circumsiances of the company

STAFF COSTS

The company has no employees (31 December 2010 nil) All persons involved wn the company’s operaiions are
employed by a group undertaking and no cost 1s borne by the company

DIRECTORS EMOLUMENTS

The directors were pard by another group undertaking, therefore there are ne emoluments that are required to be
disclosed tn the company’s annual accounts

PricewatarhouseCoopers Accountants N.V.
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23.

NOTES TO THE FINANCIAL STATEMENTS - 31 DECEMBER 2011

SHARE SCHEMES
Schemes under which directors of the company have received awards are as follows
Restricted stock units (“RSU™)

The ultimate parent company 1ssued resiricted stock umits lo directors under a stock incentive plan, pnmarily n
connection with year-end compensaton Restricted stock umits are valued based on the closing price of the
underlying shares al the date of grant Penod end restricted stock units gencrally vest as outiined in the apphcable
resinicied stock umit agreemeats  All employee-restricted stock unit agreements provide that vesung 1s accelerated in
certain circumstances, such as upon retirement, death and extended absence In all cases, delivery of the underlying
shares of common stock 15 conditioned on the graniees salisfying certain vesting and other reguirements outlined
the award agreements

Restricted stock unrts are expressed 1o USD which 15 the denomunation of the undetlying shares

Restricted Stock Umt

At 31 December 2010 1,491
Delivered / Exercised during the penod (741)
849

Granted during the period
At 31 December 2011 1,599
Weighted average grant price 157
First matunty date from which exercisable 25-January-2012
Last maturity / expiry date 01-January-2014

The closing price ot The Goldman Sachs Group, Inc stock at 31 December 2011 was $90 43
RELATED PARTY DISCLOSURES
During the year to 31 December 20#1, Archon Group France, a fellow group undertaking, provided the company

with portfolio management services Management fees charged for the period were €250,182 (year ended 31
December 2010 €203,950)

RY
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GS EUROPEAN STRATEGIC INVESTMENT GROUP B.V.

OTHER INFORMATION
Profit appropnation according to the Articles of Association

According to article 25 of the Articles of Association the profil for the year is at the free disposal of the General
Meeting of Shareholders

Proposed appropriation of profits

In accordance with aricle 25 of the Articles of Association, the directors do not propose 4 profit appropriation in
respect of the year ended 3) December 2011

Post balance sheet events

Subsequent to the year end the following post balance sheet events occurred

. On 25 January 2012, the board declared an intenim dividend of €2,365,244 to its immediate parent
undertaking
. On 5 March 2012, the company 1ssued share prermum of €]5,684,947 to its immechate parent updertaking

Further, on 8 March 2012 the cash praceeds from the 1ssue, together with the proceeds received from assets
sales after the balance sheet date, was used to repay wn [ull the company's existing (hird party loan (sce note
1

Auditor's opimon

Scc page 18 for the audlor's opinion
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Independent auditor's report

To: the General Meeting of Shareholders of GS European Strategic Investment Group B V.

Report on the financial statements

We have audited the accompanying 2011 financial statements as set out on pages 3 to 16 of GS
European Strategic Investment Group BV (“the Company”), Amsterdam, which comprise the balance
sheet as at 31 December 2011, the profit and loss account for the year then ended and the notes,
comprnsing a summary of accounting policies and other explanatory mmformation

Directors’ responsibility

The directors are responsible for the preparation and fair presentation of these financial statements
and for the preparation of the Report of the Directors, both 1n accordance with Part ¢ of Book 2 of the
Dutch Civil Code Furthermore, the directors are responsible for such 1nternal control as they
determune 1s necessary to enable the preparation of the financial statements that are free from matenal
misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility 1s to express an opinion on these financial statements based on our audit. We
conducted our audit in acecordance with Dutch law, including the Dutch Standards on Auditing Thas
requires that we comply with ethical requirements and plan and perform the audit ta obtamn
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtam audit evidence about the amounts and disclosures
m the financial statements. The procedures selected depend on the auditor's judgment, ncluding the
assessment of the nsks of matenal misstatement of the financial statements, whether due to fraud or
error. In malang those risk assessments, the auditor considers internal control relevant to the
Company’s preparation and fair presentation of the financial statements in order to design audit
procedures that are approprate 1n the circumstances, but not for the purpose of expressing an opimon
on the effechveness of the Company’s internal control An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the drrectors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained 1s sufficient and appropriate to provide a basis for
our audit opinton.

Opinion

In our opinion, the financial statements give a true and fair view of the financial posiion of GS
European Strategic Investment Group B.V as at 31 December 2011, and of its result for the year then
ended 1n accordance with Part g of Book 2 of the Dutch Civil Code
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Report on other legal and regulatory requirements

Pursuant to the legal requirement under Section 2: 393 sub 5 at e and f of the Dutch Civil Code, we
have no deficiencies to report as a result of our examination whether the Report of the Directors, to the
extent we can assess, has been prepared 1n accordance with Part 9 of Book 2 of this Code, and whether
the information as required under Section 2: 392 sub 1 at b-h has been annexed. Further we report
that the Report of the Directors, to the extent we can assess, is consistent with the financial statements
as required by Section 2: 391 sub 4 of the Dutch Civil Code.

Amsterdam, 28 February 2013
PricewaterhouseCoopers Accountants N.V.

L HJ Qofterloo RA
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