Credit Europe Bank N.V.
Amsterdam, The Netherlands

Condensed Interim Financial Statements
June 30, 2009



CREDIT EUROPE BANK N.V.

TABLE OF CONTENTS

Condensed Consolidated Statement of FinancialiBosit
Condensed Consolidated Income Statement

Condensed Consolidated Statement of Changes inyEqui
Condensed Consolidated Statement of Comprehensieene
Condensed Consolidated Statement of Cash Flows

Notes to the Condensed Consolidated Interim FimdiStatements

6-39



Credit Europe Bank N.V.

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As of June 30, 2009

(Unless otherwise stated all amounts are in thousand Euros)

ASSETS
June 30, December 31,
Notes 2009 2008
Cash and balances at central banks 4 1,797,634 4,896
Financial assets at fair value through profit (s 5 1,136,38 251,60t
Financial investments 6 859,723 386,720
Loans and receivables — banks 7 962,258 952,932
Loans and receivable customer 8 5,404,06' 5,369,72.
Derivative financial instruments 10 317,740 425,074
Equity accounted investment 442 125
Property and equipme 83,95¢ 91,71:
Intangible assets 20,584 15,696
Assets held for sale 11 9,983 -
Other asse 12 74,09¢ 82,39(
Total asset: 10,666,87 9,540,77
LIABILITIES
Due to banks 13 1,125,134 1,229,425
Due to custome 14 8,204,56! 6,801,95:
Derivative financial instruments 10 238,134 334,475
Issued debt securities and other borrowed funds 15 112,977 135,569
Provisions 1,500 1,748
Other liabilities 16 125,100 135,520
Total liabilities (excluding subordinated liabiliti es) 9,807,414 8,638,689
Subordinated liabilitie 17 226,78° 231,07¢
Total liabilities 10,034,20 8,869,76:
Equity
Share capital 18 399,500 399,500
Share premium 163,748 162,321
Retained earnin 162,36 141,76«
Fair value reserve (2,414) (10,205)
Hedge reserve 4,113 39,561
Translation resen (111,223 (84,915
Equity attributable to shareholders of the parent @mpany 616,087 648,026
Equity attributable to minority interests 16,587 2,983
Total equity 632,674 671,009
Total equity and liabilities 10,666,87 9,540,77
Commitment and contingenc 28 1,108,801 1,417,10:




Credit Europe Bank N.V.

CONDENSED CONSOLIDATED INCOME STATEMENT
As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

January 1- January 1-
Notes June 30, 2009 June 30, 2008

Interest and similar income 578,300 501,988
Interest expense and similar char (410,76 (312,87¢)

Net interest income 20 167,535 189,110
Fees and commissions income 37,590 45,612
Fees and commissions expense (14,156) (12,565)
Net fee and commission income 21 23,434 33,047
Net trading income 22 43,02¢ 21,28(
Results from financial transactic 3,89¢ 2,01C
Other operating income 3,785 4,209
Operating income 50,710 27,499
Credit loss charges (83,517) (32,950)
Net operating income 158,162 216,706
Personnel expenses 23 (61,694) (77,405)
General and administrative exper 24 (46,100) (45,353)
Depreciation and amortization (8,112) (7,617)
Other operating expenses (1,693) (728)
Other impairment los (25) (167)
Total operating expenses (117,624) (131,270)
Operating profit before tax 40,538 85,436
Income tax expense (12,883) (20,121)
Profit for the period 27,655 65,315
Attributable to:

Equity holders of the pare 27,25 63,88
Minority interests 360 1,431
Earnings per share attributable to equity holders of the

parent (in EUR) 26

Basic 0.0683 0.1894
Diluted 0.0683 0.1894



Credit Europe Bank N.V.

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

As of June 30, 2009

(Unless otherwise stated all amounts are in thousand Euros)

Attributable to equity holders of the parent

Fair

Issued Share Retained Value Hedge Trandation Minority Total

capital premium earnings reserve reserve reserve Total interest equity
At January 1, 2009 399,500 162,321 141,764 (10,205) 39,561 (84,915) 8,026 22,983 671,009
Net gains on available-for-sale
financial assets - - - 7,791 - - 7,791 19 7,810
Foreign currency translation - - - - - (26,308) ,GB) 246 (26,062)
Net gain on hedge - - - - (35,448) - (35,448) (442 (35,890)
Profit for the year - - 27,295 - - - 27,295 360 [543
Total income and expense for the
year recognized directly in equity - - 27,295 7,791 (35,448) (26,308) (26,670) 183 (26,487)
Transfer from the retained earnings - - - - - - - 1,177) (1,177)
Transfer from share premium - - - - - - - (21) (21)
Addition to reserve on tangibles - - 109 - - - 109 37) 72
Issue of share capital - - - - - - - (5,344) (5,844
Addition to share premium - 1,427 - - - - 1,427 - A7
Dividends paid - - (6,805) - - - (6,805) - (6,805)
At June 30,2009 399,500 163,748 162,363 (2,414) 13,1 (111,223) 616,087 16,587 632,674
At January 1, 2008 324,500 162,321 69,698 (1,162) - (20,217) 535,140 18,944 554,084
Net gains on available-for-sale
financial assets - - - (3,650) - - (3,650) 1) (3,651)
Foreign currency translation - - - - - (1,451) a3 342 (1,109)
Net gain on hedge - - - - (4,017) - (4,017) - wy
Profit for the year - - 63,884 - - - 63,884 1,431 535
Total income and expense for the
year recognized directly in equity - - 63,884 (3,69 (4,017) (1,451) 54,766 1,772 56,538
Transfer from the retained earnings - - - - - - - 608) (608)
Transfer from share premium - - - - - - - (12) (12)
Addition to reserve on tangibles - - - - - - - 70 07
Issue of share capital 75,000 - - - - - 75,000 545 75,545
At June 30, 2009 399,500 162,321 133,582 (4,812) 4,017) (21,668) 664,906 20,711 685,617



Credit Europe Bank N.V.

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

January 1- January 1-
June 30, 2009 June 30, 2008

Profit for the period 27,655 65,315
Foreign currency translation differences for foregperations (26,062) (1,109)
Net change in fair value of available-for-sale &sse 7,810 (3,651)
Net loss on hedge (35,890) (4,017)
Net change in fair value of available-for-sale sf@nred to profit or (224) -
loss

Other comprehensive incomefor the period (54,366) (8,777)
Total comprehensive income for the period (26,711) 56,538

Attributable to:

Owners of the company (26,894) 54,766
Non-contralling interest 183 1,772
Total comprehensive income for the period (26,711) 56,538



Credit Europe Bank N.V.

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
As of June 30, 2008
(Unless otherwise stated all amounts are in Euros)

January 1- January 1-
June 30, 2009 June 30, 2008

Cash flows from operating activities 352,393 (21,833)
Cash flows from investing activities (487,201) (164,022)
Cash flows from financing activities (5,426 (20,28)
Movement in cash and cash equivalents (140,234) (206,139)
Cash and cash equivalents at the beginning oféfieq 1,964,801 588,22
Net foreign exchange differer (26,932 23z
Cash and cash equivalents at period el 1,797,63. 382,32




Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

1. CORPORATE INFORMATION
General

Credit Europe Bank N.V. (CEB NV), which was estabé#d in 1994 as “Finansbank (Holland) N.V.”, is the
parent company of Credit Europe Bank N.V. cons¢éidagroup of companies (referred to as ‘the Baakil is
domiciled in Amsterdam, The Netherlands. The cddaté¢d financial statements of the Bank for ther yaled
December 31, 2008 incorporate figures of the paaadtits controlled entities.

The Bank was founded as a specialized trade finaao& with an aim to actively participate in theoMsale
financing of international trade. In later yeat® Bank started retail banking activities includsaying accounts,
mortgage loans, consumer loans and credit cards.

As of January 30, 2009, %98 of the outstandingeshaf Credit Europe Leasing LLC have been transteio the
Bank as a capital contribution by the group.

The accounting policies set out below have beelieapponsistently to all periods presented in thesesolidated
financial statements and in preparing an openitgymational Financial Reporting Standards (IFRSaree sheet
at January 1, 2005 for the purposes of the tramsit IFRS, as adopted by European Union (EU).

The consolidated financial statements of the Crediope Bank N.V. as at and for the year ended &debhber
2008 are available upon request from the Compamgistered office at Karspeldreef 6A, 1101 CJ Amusen,
or at www.crediteurope.nl.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

1) Statement of Compliance

The condensed interim consolidated financial statégsof CEB NV and all its subsidiaries have beepared in
accordance with International Financial Reportintgn8ards ('IFRS’), as adopted by the EU, and hasenb
approved by the Board of Directors at 28 August200

2) Basis of Measurement

The Bank’s condensed interim condensed financiestents as of June 30, 2009, have been prepared in
accordance with IAS 34 “Interim Financial Reporting

Except as described below, the accounting poliajgglied by Credit Europe Bank N.V. in these condens
interim financial statements are the same as thpgtied by the Credit Europe Bank N.V. in its cdidaied
financial statements as at and for the year endedegember 2008.

The financial statements are prepared on the Fatocost basis, except for available-for-sale stmeents,
derivative financial instruments and financial assend liabilities designated at fair value throygbfit and loss,
that have been measured at fair value.

3) Change in accounting policy

In October 2008 the IASB issued Reclassification Fifiancial Assets (Amendments to IAS 39 Financial
Instruments: Recognition and Measurement and IFFHancial Instruments: Disclosures). The amendnent
IAS 39 permits an entity to reclassify non-derivatifinancial assets, other than those designatddiravalue
through profit or loss upon initial recognition,taf the fair value through profit or loss (i.eading) category if
they are no longer held for the purpose of beirld sorepurchased in the near term, as follows:



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

If the financial asset would have met the defimitif loans and receivables, if the financial asset not been
required to be classified as held for trading &tahrecognition, then it may be reclassified hietentity has the
intention and ability to hold the financial asset the foreseeable future or until maturity.

If the financial asset would not have met the dgéin of loans and receivables, then it may beagsified out of
the trading category only in ‘rare circumstances’.

The amendment to IFRS 7 introduces additional d&ale requirements if an entity has reclassifiearfcial
assets in accordance with the amendment to IASTB8.amendments are effective retrospectively froduly
2008.

Pursuant to these amendments, the Group reclabkBsif2008 certain non-derivative financial assetsaj trading
and available for sale assets and into held to nitytinvestment securities. For details on the iotpaf these
reclassifications, see note 5 and 6.

IFRS 8 Operating Segments introduced the “manageapgroach” to segment reporting. IFRS 8, whichabee
mandatory for the Bank's 2009 consolidated finansiatements, required a change in the presentatimh
disclosure of segment information based on themnatereports that are regularly reviewed by the IBafichief

operating decision maker” in order to assess eagment’s performance and to allocate resourceshidm.t
Comparative segment information has been re-predentconformity with the transitional requiremenfdFRS

8. Since the change in accounting policy only intpgesentation and disclosure aspects, there isipact on
earnings per share. For the operating segmentsiatee.

3. SEGMENT INFORMATION

Segment information is presented in respect oBének’s operating segments which the Bank asse$srpeamnce
and make resource allocation accordingly.

The Bank has 8 reportable segments, as describbed,bghich are the Group’s strategic areas of dpamaThe
strategic area’s offer banking and banking relgtextiucts, and are managed separately because lafctileand
economic environment require different risk managetand pricing strategies. For each of the stiatagas,
the CFO reviews internal management reports oraat la monthly basis. The following summary deserithe
operation of each of the Bank’s reportable segments

* West Europe retail. Includes retail loans like aoner loans and fund entrusted from retail custoniers
Western Europe, like Germany, the Netherlands aidi@m.

* West Europe wholesale. Includes loans given to-regail customers and the ones above the SME loan
limits in the Netherlands, Germany, Belgium Maltal &Switzerland,

e East Europe retail. Includes retail loans like eoner loans and fund entrusted from retail custoniers
Eastern Europe in Russia, Romania and Ukraine.

* Eastern Europe wholesale. Includes loans givernote-retail customers and the ones above the SME loan
limits in Russia, Romania, Ukraine,

* Eastern Europe leasing. Includes leasing activitieRussia and Romania

e Eastern Europe SME. Includes loans to small andiunedized business sector in Russia, Romania and
Ukraine

* Dubai Wholesale. Includes loans to corporate dient

Measurement of segment assets and liabilities agohent income and results is based on the Bank@uating
policies. Inter-segment pricing is determined onamm’s length basis. Segment results, assets abditles
include items directly attributable to a segmenival§ as those that can be allocated on a reaseteasis.

There have been no changes to the basis of sedinartathe measurement basis for the segmenttfaofi loss
since 1 January 2009.



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

June 30, 2009

Interest income — external

interest income — other
segments

Interest revenue

Interest expenes — external
interest expense — other
segments

interest expense

Net commission income —
external

Net commission income —
other segments

Trading and Other Income
Credit loss charges
Depreciation
amortization expense
Other material non-cash
items

Other operating expenses
Equity accounted earnings
Operating profit before
taxes

Income tax expense

Profit for the year

and

Other information at 30
June 2008
Total assets
Total liabilities
Equity
investees
Addition to non-current
assets other than financial
instruments, deferred tax
assets, post employment
benefit assets and rights
under insurance contract

accounted

West
Europe
Retail

45,882
8,892
54,774
(28,139)
(18,667)

(46,806)
(2.964)

(130)
(879)

(3.167)
4

(171)
(2,608)
(1,947)

(688)
(2,635)

747,333

7,048,529

West
Europe
Wholesale
312,554

98,344
410,898

(327,194)

(44,263)

(371,457)
9,877

(547)
28,057

(17,241)
(1,476)

(28,315)
29,796

(8,657)
21,139

6,714,126

1,807,403

East
Europe
Retail

116,078
8,010

124,088
(30,889)
(24,693)

(55,582)
8,460

301

10,543
(41,842)
(3,860)

(49,427)

(7,319)

(17)
(7,336)

1,081,183
652,860

4

East Europe
Wholesale

65,732

5,426
71,158
(20,755)

(23,223)

(43,978)
5,609

376

11,358
(8.193)
(1,658)

(16,557)
18,115

(2,929)
15,186

1,417,507
428,168

716

East East Dubai
Europe Europe  Wholesale
Leasing SME

12,723 17,893 7,438
1,649 - -
14,372 17,893 7,438
(308) (3,414) (66)
(8,657) - (381
(8,965) (3,414) (2,884)
29 2,281 142
(309) 969 971
(4,939) (8135 -
(108) (910) (104)
23 - -
(2,271) (®P9 (1,196)
(2,168) (306) 4,367
(590) - -
(2,758) (306) 4,367
235,716 6,709 274,305
11,223 62,345 23,673
10 - -

Other Group

- 578,300
- 122,321
- 700,621
- (410,765)
- (122,321)

- (533,086)
23,434

- 0,7
- (83,517)
- 1®)

- (148)
- (109,364)
- 40,538

- (12,881)
- 27,657

- 10,666,875
- 10,034,201
442 442

- 730



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

June 30, 2008

West West East East Europe East East Dubai Other Group
Europe Europe Europe Wholesale  Europe Europe Wholesale

Retail Wholesale Retail Leasing SME
Interest income — external 21,987 255,348 121,137 74,896 11,008 17,612 - et
interest income - other 4,531 46,019 1,709 2,696 203 - 55,158
segments
Interest revenue 26,518 301,367 122,846 77,592 11,211 17,612 - ,13%7
Interest expenes — external  (19,381) (244,727) (28,559) (16,589) - (3,622) - (312,878)
interest expense — other (639) (8,256) (20,952) (17,444) (7,867) - - (3B
segments
interest expense (20,020) (252,983) (49,511) (34,033) (7,867) (3)622 - - (368,036)
Net commission income — (726) 16,199 8,684 5,915 79 2,896 - 33,047
external
Net commission income — 9) (6) - 51 (36) - - -
other segments
Trading and Other Income - 17,263 4,053 4,580 568 1,035 - 27,499
Credit loss charges - (796) (29,446) (2,461) (308) 61 (32,950)
Depreciation and (40) (1,274) (4,155) (1,146) (93) (909) (7,617)
amortization expense
Other material non-cash (443) - - - - - - (443)
items
Other operating expenses (2,718) (31,482) (57,300) (16,830) (2,020) (12,860) - - (123,210)
Equity accounted earnings - - - - - - -
Operating profit before 2,562 48,288 (4,829) 33,668 1,534 4,213 - 85,436
taxes
Income tax expense - (12,898) (1,432) (6,255) 464 - (20,121)
Profit for the year 2,562 35,390 (6,261) 27,413 1,998 4,213 - 65,315
Other information at 31
December 2008
Total assets 492,366 5,024,968 1,688,637 1,743,788 235,925 2284 126,649 9,540,777
Total liabilities 6,530,488 830,342 746,907 679,073 3,616 74,872 04,47 - 8,869,768
Equity accounted - - - - - - - 125 125
investees
Addition to non-current - - 43 18,088 125 - - 18,256

assets other than financial
instruments, deferred tax
assets, post employment
benefit assets and rights
under insurance contract



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
As of June 30, 2009

(Unless otherwise stated all amounts are in thousand Euros)

4. CASH AND BALANCES AT CENTRAL BANKS

This item includes cash on hand and deposits veititral banks in countries in which the bank haseagnce.

June 30, December
2009 31, 2008
Balances at central bank 1,753,22. 1,915,83;
Cash on hand 44,413 48,968
Total 1,797,63 1,964,801

Deposits at central banks include reserve dep@sitsunting to EUR 255,460 (2008: EUZ96,38) that
represents the mandatory deposits and is not élailathe Bank’s day to day operations.
5. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFITOR L OSS

As of June 30, 2009 and December 31, 2008, finhasisets at fair value through profit or loss cosgu the
following:

June 30, December
2009 31, 2008

Financial assets held for trading
Government bonds and T-Bills 961,221 129,416
Bank bonds 137,163 53,904
Trading loans 7,156 48,801
Corporate bonds 30,319 19,118
Equity Instruments — listed 527 369
Total 1,136,386(*) 251,608(*)

(*) EUR 1,117,683 (December 31, 2008: EUR 189,7&B)the total is listed securities and EUR 18,703
(December 31, 2008: EUR 61,895) is non listed seesr

Gains and losses on changes in fair value of tgaitistruments are recognized in net trading income.

Reclassification out of trading assets

Pursuant to the amendments to IAS 39 and IFRS stfiteed in note 2 (3)) the Bank reclassified atlyy 2008
certain trading assets to held-to-maturity investnsecurities. The Bank identified financial asssigible under
amendments, for which it had changed its intenhghbat it no longer held these financial assetsHerpurpose

of selling in the short term. For trading assetsniffied for reclassification, the Bank determinguht
deterioration of financial markets during the thiglarter constituted rare circumstances that permit
reclassification out of the trading category.

The tables below sets out the financial assetassified and their carrying and fair values:

01-Jul-08 31-Dec-08 30-Jun-09
Carrying Fair Carrying Fair Carrying Fair
Value Value Value Value Value Value

Trading assets reclassified to 44,371 44,371 44,371 26,808 36,986 31,085
held-to-maturity securities

Trading assets reclassified to 3,833 3,833 3,833 2,900 3,775 3,657
available-for-sale

10



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

6. FINANCIAL INVESTMENTS
June 30, December
2009 31, 2008
Available-for-sale financial investments 432,818 103,881
Held to maturity financial investments 426,905 282,839
Total 859,723 386,720
June 30, December
2009 31, 2008
Available-for-sale portfolio
Bank bonds 173,708 25,685
Loans 131,871 57,870
Corporate bonds 109,426 18,090
Other investments 11,353 -
Government bonds and T-Bills 6,452 2,228
Equities-listed bonds 8 8
Total 432,818 103,881(%)

(*) EUR 233,563 (December 31, 2008: EUR 35,394pheftotal is listed securities and EUR 199,255 ¢eloer
31, 2008: EUR 68,487) is non listed loans.

June 30, December
2009 31, 2008
Held to maturity portfolio
Bank bonds 286,203 196,868
Corporate bonds 68,663 48,358
Government bonds and treasury bills 72,039 37,613
Total 426,905 282,839

As of June 30, 2009, EUR 8,081 of the total is gélor resold (December 31, 2008: none).

The movement in investment securities summarized|asvs:

available-for- held-to-
sale maturity

As at January 1, 2009 103,881 282,839
Exchange differences and monetary loss on monatagts (1,023) (4,917)
Additions 374,782 225,907
Disposals (sale and redemption) (47,940) (71,112)
Reclassification to held to maturity portfolio - -
Impairment losses (1,234) (6,078)
Gains / (losses) from changes in fair value 4,352 266
As at June 30, 2009 432,818 426,905

11



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

available-for- held-to-
sale maturity

At January 1, 2008 183,109 3,573
Exchange differences and monetary loss on monatagts (9,673) (198)
Additions 94,951 289,325
Disposals (sale and redemption) (103,827) (9,861)
Reclassification to held to maturity portfolio (55,554)
Impairment losses (1,013) -
Gains / (losses) from changes in fair value (4,112) -
At December 31, 2008 103,881 282,839

The carrying amount of the held to maturity poitiais of June 30, 2009 is EUR 426,905 (DecembeBQ083:
EUR 282,839) and its fair value amount is EUR 4&@&,@ecember 31, 2008: EUR 215,368).

Reclassification out of available-for-sale investnmg securities

Pursuant to the amendments to IAS 39 and IFRS gcfiied in note 2 and 3), the Bank reclassified duly
2008 certain available-for-sale investment seasgitio held-to-maturity investment securities. ThaniB
identified financial assets for which at October 2Q08 it had intention and ability to hold thenn foreseeable
future or until maturity.

The table below sets out the financial assets ssiflad and their carrying and fair values:

01-Jul-08 31-Dec-08 30-Jun-09
Carrying Fair Carrying Fair Carrying Fair
Value Value Value Value Value Value
Available-for-sale investment
securities reclassified to held-
to-maturity securities 55,554 55,554 55,354 34,307 49,574 39,303
7. LOANS AND RECEIVABLES — BANKS
June 30, December
2009 31, 2008
Placement with other banks 715,554 810,371
Loans and advances 166,852 119,424
Other 91,26: 28,13¢
Subtotal 973,667 957,933
Allowances for impairment (-) (11,409) (5,001)
Total 962,258 952,932

Placement with other banks include EUR 212,882teel to the receivables with regard to securitibglwvhave
been acquired in reverse repo transactions (Deae®ih2008 : None.).

12



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009
(Unless otherwise stated all amounts are in thousand Euros)

8. LOANS AND RECEIVABLES — CUSTOMERS

June 30, December

2009 31,2008

Commercial 3,459,621 3,277,021
Consumer 1,684,771 1,806,312
Finance lease receivables, 209,54° 226,86¢
Credit cards 180,091 169,732
Private customers 69,203 48,891
Public sectc 1,40¢ 65¢
Subtotal 5,604,639 5,529,483
Allowances for impairment (-) (200,570) (159,762)
Total 5,404,065*) 5,369,721 (*

(*) None of these loans are subordinated.

Loans to customers do not include any amount rkat¢he receivables with regard to securities Winiave been

acquired in reverse repo transactions (Decemb@088,: None.).

9. LOAN IMPAIRMENT CHARGES AND ALLOWANCES
June 30, December
2009 31, 2008

Balance at the beginning 164,763 76,844
New impairment alloweces 108,00t 161,48«
Reversal of impairment allowances no longer reguire (30,777) (13,408)
Currency translation differences (5,776) (19,051)
Amounts written of (23,213 (40,985
Recoveries of amounts previously written off (-) (1,024) (121)
Other credit related charges - -
Reserve for unearned interest accrued on impabeu - -
Balance at the en 211,97¢ 164,76
Consumer loans 75,511 83,275
Commercial loar 97,14( 59,06:
Credit cards 17,603 12,383
Loans to banks 11,409 5,001
Private cutomer: 4,70¢ 3,517
Finance lease receivables 5,608 1,524
Other -
Total 211,97! 164,76:
Credit loss chargesin profit and loss statements

2009 2008
New impairment allowances 108,006 33,928
Reversal of impairment allowances no longer reguire (30,777) (1,671)
Recoveries of amounts previously written off (-) (1,024) (345)
Other credit related charges - 1,038
Credit loss charge 76,204 (%) 32,950

(*) EUR 7,312 (30 June 2008: none) of the credisleharges in profit and loss statement is relatgd the

financial investments in available for sale anddhielmaturity.

13



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009

(Unless otherwise stated all amounts are in thousand Euros)

Individually assessed allowances for impairment

2009 2008
Balance at January 1 59,723 17,777
New impairment allowances 41,946 64,210
Reversal of impairment allowances no longer reguire (17,278) (7,398)
Currency translation differences (987) (3,332)
Amounts written off (1,766) (11,534)
Recoveries of amounts previously written off (-) (903) -
Balance at December 31 80,735 59,723
Collectively assessed allowances for impairment

2009 2008
Balance at January 1 105,040 59,067
New impairment allowances 66,059 97,274
Reversal of impairment allowances no longer reguire (13,499) (6,010)
Currency translation differences (4,788) (15,719)
Amounts written off (21,447) (29,451)
Recoveries of amounts previously written off (-) (121) (121)
Balance at December 31 131,244 105,040

10. DERIVATIVE FINANCIAL INSTRUMENTS

In the ordinary course of business, the Bank eritdcs various types of transactions that involveidgive

financial instruments. A derivative financial instnent is a financial contract between two partidsens
payments are dependent upon movements in pricedroomore underlying financial instruments, refieeerates

or indices. Derivative financial instruments inctuidrwards, swaps, futures, credit default swapkagtions.

The table below shows the fair values of derivativencial instruments, recorded as assets andlities,

together with their notional amounts. The notioaatount, recorded gross, is the amount of a dére/at
underlying asset, reference rate or index and esbidisis upon which changes in the value of devieatiare

measured. The notional amounts indicate the voleméansactions outstanding at the period end amed a

indicative of neither the market risk nor the cteik.

June 30, 2009

Notional Fair Values
Amounts Assets Liabilities
Derivatives held for trading
I nterest rate derivatives-OTC
Swaps 185,457 3,691 1,496
Credit default swaps (protection purchased) 18,636 - 87
Credit default swaps (protection sale) (112,141) 123, 742
Options (purchased) - - -
Options (sold) - - -
Subtotal 91,952 6,813 2,325
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December 31, 2008

Notional Fair Values
Amounts Assets Liabilites
514,976 - 13,674
7,185 - 54
(113,889) 2,476 4,164
408,272 2,476 17,892
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Exchange

Futures (826,300) - 10,414 - - -
Options (purchased) 3,450,000 - 111 - - -
Options (sold) (3,500,000) - (165) - - -
Subtotal (876,300) 10,360 - - -
Currency derivativessOTC

Swaps 7,482,776 192,723 131,621 4,626,727 261,379 151,969
Forwards 1,449,761 75,485 51,576 1,554,541 20,400 23,779
Futures - - - 62,175 992 1,072
Options (purchased) 4,020,760 30,643 - 6,347,533 4,598 -
Options (sold) (4,069,960) - 30,177  (6,363,938) - 14,535
Subtotal 8,883,337 298,851 213,374 6,227,038 397,369 291,355
Other derivatives

Equity options (purchased) 489,659 12,076 - 1,43%,2 25,229 -
Equity options (sold) (489,659) - 12,075  (1,474)239 - 25,228
Subtotal - 12,076 12,075 - 25,229 25,228
Total Derivatives 8,098,989 317,740 238,134 6,635,310 425,074 334,475

Derivatives held for risk management

Net investment hedges

The Bank uses forwards and swaps to hedge thegforeirrency translation risk on its net investmiearforeign

subsidiaries.

The fair value of derivatives designated as netstment hedges are as follows:

Instrument type:

Assets Liabilities Assets Liabilities
June 30,
2009 December 31, 2008
3,274 (1,962 29,065 -

Foreign exchange forwards and swaps

11. ASSETS HELD FOR SALE

As at June 2009, the disposal group comprisedsaefeEUR 9,983 detailed as follows;

Property, plant and equipment

June 30, 2009
9,983 -

December 31,2008

Total

9,983 -
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12. OTHER ASSETS
June 30, December
2009 31, 2008
Prepayments and advance payments to sug 18,46( 38,26(
Other receivables 12,264 8,870
Deferred tax assets 11,669 12,591
Current tax asse 9,411 6,68:
POS, debit card and credit card related receivables 3,952 2,178
Amounts held as guarantee 1,443 1,827
Stationary and office suppli 1,42¢ 2,64(
ATM settlements 1,824 1,501
Deferred merchant fees paid 3,271 1,382
VAT receivable: 2,505 53C
Other assets 7,871 5,929
Total 74,09¢ 82,39(
13. DUE TO BANKS
This item is comprised of amounts due to bankirsgtintions.
June 30, December
2009 31, 2008
Time deposits 819,394 570,935
Syndication loan 250,995 486,489
Current iccount: 54,74¢ 172,00:
Total 1,125,134 1,229,425
14. DUE TO CUSTOMERS
This item comprises amounts due to non-bankingoousts.
June 30, December
2009 31, 2008
Consumer deposits 4,368,693 3,344,038
Saving accoun 2,875,13 2,383,99
Corporate eposit: 605,81: 462,01
Current accounts 354,935 611,908
Total 8,204,56¢ 6,801,95.

As of June 30, 2009, the Bank maintained custoraposit balances of EUR 279,568 (December 31, 2B0R
276,691) which were blocked by the Bank as colédtiEnr loans and off-balance sheet credit instrusignanted

by the Bank.

As of June 30, 2009, EUR 2,350,425 (December 3082&UR 1,014,699) of deposits from customers are

expected to be settled more than twelve months tféebalance sheet date.
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15. ISSUED DEBT SECURITIES AND OTHER BORROWED FUNDS

Issued debt securities and other borrowed funddé disne 30, 2009:

Original Interest
Principal amount Currency rate Opening date Maturity date Effective Interest Rate Amount
176,9 (%) UsD 7.50% April 13, 2007 April 13, 2010 .02% 109,614
91,2(**) RUB 9.00% June 24, 2008 June 28, 2011 9.16% 3,363
112,977
Issued debt securities and other borrowed funds Becember 31, 2008:
Original Interest
Principal amount Currency rate Opening date Maturity date Effective InterestRate Amount
180,9 (%) USsD 7.50% April 13, 2007 April 13, 2010 .80% 132,864
114,3(*) RUB 9.00% June 24, 2008 June 28, 2011 8.90% 2,656
0,1 RON 8.24% Up to one year 8.24% 37
0,02 uUsD 6.00% Up to one year 6.00% 12
135,569

(*)These amount to USD 250 million participationte®are listed on the London Stock Exchange.
(**)These amount to RUR 4,000 million participatiorotes are listed on the MICEX (Moscow Interbank
Currency Stock Exchange).

The Bank has not had any defaults of principagriedt or other breaches with respect to its dehtrges during
2009 and 2008.

16. OTHER LIABILITIES
June 30, December 31,
2009 2008

Deferred payment liability under letters of cred)t 49,910 24,887
Deferred tax liabilities 23,783 28,947
Accrued expenses 20,126 19,537
Other payables 14,830 14,085
Current tax liabilities 4,986 10,611
Advances from customers 631 29,968
Other liabilities 10,834 7,485
Total 125,100 135,520

(*) This liability relates to deferred payments riglation to contractual agreements as set in ketércredits
provided to or received from customers.

17. SUBORDINATED LIABILITIES

Issued liabilities qualify as subordinated debtldims by the holders are subordinated to all otherent and
future liabilities of, respectively, Credit Europank N.V and other Bank companies. These liabdiigalify as
capital, taking into account remaining maturities,the purpose of determining the consolidatedtahpdequacy
ratio for the Dutch Central Bank.
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The following table analyses the subordinated lidss:

December
June 31,
30,2009 2008
Issuer Principal amount Original
(millions) Currency Opening date Maturity date Amount Amount
Fiba Holding A.S. .
ba Hoiding 125,8(1) (2) EUR April 26, 2007 October 26,2017 89,508 90,947
JP Morgan Chase Bank NY
60(3) EUR September 1, 2005 September 1, 2015 60,008 168®0,
Credit Europe Group N.V. 21 usb September 28, 2007  September 28, 2017 14,86014,631
Credit Europe Group N.V. 20(4) usD October 30, 2008 October 30, 2018 14,296 14,609
Credit Europe Group N.V. 33,7(5) usb September 30, 2008  September 30, 2018 23,873 25,193
Credit Europe Group N.V. 33,7(5) usb October 2, 2008 October 2, 2018 24,242 25,531

226,787 231,079

(1) The decision to convert the bond from EUR 100ion to USD 125,8 million was agreed as of Novesn?2,
2008.

(2) Interest rate is Euribor plus 2.50 % per annumtil October 2012 and Euribor plus 3.00 % per annu
thereafter. Early redemption is allowed in Octob@t2.

(3)The subordinated bond is listed on the Luxemaostock exchange. Interest will be payable quarterl
arrears. Interest rate is Euribor plus 3.00 % peuen until September 2010 and Euribor plus 3.50e¥gmnum
thereafter. Early redemption is allowed in Septen@@d.0.

(4) Interest rate is Libor plus 5 % per annum untiléberr 2013 and Libor plus 5.5 % per annum thereafter

(5) Interest rate is Libor plus 5 % per annum until@detr 2013 and Libor plus 5.5 % per annum thereafidre
decision to convert the loans of EUR 25 millionleéx USD 33,7 million was agreed as of April 2020

The Bank has not had any defaults of principalerest or other breaches with respect to its subatel
liabilities during 2009 and 2008.

18. SHARE CAPITAL

As of June 30, 2009 the authorized share capitalUiR 1,000 million (December 31, 2008: EUR 1,00@iam)
and consist of 1,000 million (December 31, 2008 RE1000 million) ordinary shares with a face vatieEUR
1. The called up and paid-in capital is consistfidg399,5 million (December 31, 2008: 399,5millicordinary
shares with a face value of EUR 1

19. SECURITISATIONS

The Bank has transferred part of its Germany anldilB®a generated retail loans and advances to thesliCr
Europe Bank Consumer Finance S.A. The Bank hamegtsubstantially all of the credit risk assoaiatéth the
transferred assets. The information below setgtmitextent of such transfers to the Bank’s retaingetest in
transferred assets.

Transferred assets
December 31,
June 30, 2009 2008
Credit Europe Bank Consumer Finance S.A 203,266 ,3202
Total 203,266 202,399
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20. NET INTEREST INCOME

Interest income from:

June 30, 2009

June 30, 2008

Loans and receivables- customers 265,109 313,682
Derivative financial instrumer 180,64! 113,72¢
Loans and receivables- banks 86,211 53,781
Financial investments 21,984 5,183
Leasin( 9,95¢ 281
Financial assets held for trading 9,062 11,397
Cash and balances at central banks 5,331 3,936
Subtotal 578,300 501,988
Interest expense from:

Derivative financial instruments 178,437 124,356
Due to customers 145,188 119,422
Due to bank 70,5¢€7 49,57
Issued debt securities 11,336 16,778
Subordinated liabilities 5,237 909
Other - 1,84(
Subtotal 410,765 312,878
Total 167,53! 189,11(
21. NET FEE AND COMMISSION INCOME

Fee and commission income

June 30, 2009

June 30, 2008

Payment and transaction services fees 5,754 9,158
Cash loan 4,901 4,313
Credit cards 4,670 3,968
Commission on account maintenance 3,682 3,414
Letter of credits 2,999 5,796
Insurance related commissions 2,782 3,443
Letter of guarantees 2,264 1,832
Foreign exchange transactions 1,926 3,613
Cash withdrawal fees 1,518 1,991
Early redemption fees 895 1,322
Fees from retailers 802 765
Commissions on fiduciary transactions 765 1,572
Commissions for fund transfer 599 790
Other 4,033 3,635
Subtotal 37,590 45,612
Fee and commission expense

Commission paid to intermediaries/retailers 7,804 6,797
Payment and transaction services expense 2,555 2,675
Insurance related fees 1,617 558
Credit card fees 1,141 1,032
Documentary services fee 170 126
Account maintenance fees 116 41
Other fee and commission expenses 753 1,336
Subtotal 14,156 12,565
Total 23,434 33,047
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22. NET TRADING INCOME / (EXPENSE )

June 30, June 30,

2009 2008
Derivatives 23,621 (26,625)
Securities 14,688 1,138
Trading loans 4577 1,110
Foreign exchange gain 143 45,657
Total 43,029 21,280
23. PERSONNEL EXPENSES

June 30, 2009

June 30, 2008

Wages and salaries exper 48,61 61,76«
Social security and federal budget payments 7,931 9,978
Retirement benefit costs 2,651 2,693
Other employee cos 2,751 2,97(
Total 61,694 77,40¢
Average number of employees

Banking activities Netherlands 315 294
Banking activities foreign countries 5,107 7,042

24. GENERAL AND ADMINISTRATIVE EXPENSES

June 30, 2009

June 30, 2008

Rent and maintenance expenses 18,837 16,700
Communication and information expenses 6,520 6,213
Taxes other than incor 3,927 3,22
Consultancy expenses 2,634 2,565
Professional fees 2,210 926
Stationary, office supplies and printing expe 2,11: 2,51¢
Advertising and marketing expenses 1,862 3,485
Security expenses 1,710 2,113
Travel end transport expens 1,28: 1,621
Information technology expenses 1,266 1,133
Insurance premiums 676 525
Other expens: 3,06: 4,327
Total 46,10C 45,35

25. TAXATION

The Bank recognizes the current and deferred tasesuences of transactions that have been inclunddde
interim consolidated financial statements using gthevisions of the respective jurisdictions’ taxvia Current
and deferred taxes are charged or credited toyeifuite tax relates to items that are chargedredited directly

to equity.
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Deferred tax assets and liabilities are recognifmdthe future tax consequences attributable topteary
differences between the financial statement cagrgimounts of existing assets and liabilities arirttespective
tax bases, net operating loss carry-forwards axdreadits. Deferred tax assets are recognized tontlie extent
that it is probable that sufficient taxable prefitl be available.

Deferred tax assets and liabilities are measureddan the tax rates that are expected to apgheiperiod that
the asset is realized or the liability is settlddhsed on tax rates and tax laws that have beerneenac
substantively enacted at the balance sheet date.

The Bank’s consolidated effective tax rate in resme continuing operations for the six months eh@@ June
2009 was 25,5 .%, like as per 31 December 2008.

26. EARNINGS PER SHARE

The calculations for basic and diluted earningsspare are presented in the following table.

June 30 209 December 3, 20(8

Profit for the year attributable to shareholdershef parent company 27,295 72,173
Weighted average number of ordinary shares outstg 399,50( 368,61(
Diluted number of ordinary shares 399,500 368,610
Basic earnings per ordinary share 0.0683 0.1958
Fully diluted earnings per ordinary share from awrihg operation 0.C68:< 0.195¢

27. FAIR VALUE INFORMATION

Fair value is the amount at which a financial instent could be exchanged in a current transactéween
willing parties, other than in a forced sale ouliption, and is best evidenced by a quoted maet.

The estimated fair values of financial instrumdrase been determined using available market infoomdy the
Bank, and where it exists, appropriate valuatiorthm@ologies. However, judgement is necessary requio
interpret market data to determine the estimated/édue.

The Bank measures fair values using the followiiregdnchy of method.
* Quoted market price in an active market for anfidahinstrument.

* Valuation techniques based on observable inputss Tategory includes instruments valued using:
quoted market prices in active markets for simitstruments; quoted prices for similar instrumeants
markets that are considered less than active;har etaluation techniques where all significant itspare
directly or indirectly observable from market data

The following table compares the carrying amounfirincial assets and liabilities measured at tmsistimated
fair values:
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June 30, 2009 December 31, 2008

Carrying Carrying

amount Fair value Difference amount Fair value Difference
Financial assets
Interest earning securities — held-to-
maturity 426,905 411,686 (15,219) 282,839 215,368 (67,471)
Loans and receivables — banks 962,258 961,205 (1,053) 952,932 952,644 (288)
Loans and receivables — customers 5,404,069 5,880,6 (33,463) 5,369,721 5,306,475 (63,246)
Total 6,793,232 6,743,497 (49,735) 6,605,492 6,474,487 31,0D5)
Financial liabilities
Due to banks 1,125,134 1,123,764 1,370 1,229,425 1,215,706 93,71
Due to customers 8,204,569 8,200,924 3,645 6,801,952 6,784,599 B7,35
Issued debt securities and other
funds borrowed 112,977 110,041 2,936 135,569 121,941 13,628
Subordinated liabilities 226,787 227,482 (695) 231,079 198,165 32,914
Total 9,669,467 9,662,211 7,256 8,398,025 8,320,411 47,61

The principal methods and assumptions used by #rk.Bn determining the fair value of financial tinsnents
are:

« Fair values for trading and investment securitiesdetermined using market prices from active marké
no quoted prices are available from an active matke fair value is determined using discounteshdtow
models. Discount factors are based on the swapecplys a spread reflecting the characteristicshef t
instrument.

e Fair values for derivative financial instrument® abtained from active markets or determined usasy,
appropriate, discounted cash flow models. Discdantors are based on the swap curve plus a spread
reflecting the characteristics of the instrument.

e Fair values for loans and deposits are determisgtywiscounted cash flow models based upon CEB N.V
current incremental lending rates for similar typans. For variable-rate loans that reprice fretjyeand
have no significant change in credit risk, fairued are approximated by the carrying amount. Ogiaring
models are used for valuing caps and prepaymeitgrepémbedded in loans.

« Off-balance sheet commitments or guarantees aresdéied based on fees currently charged to enter i
similar agreements, taking into account the remaitérms of the agreements and the counterpadiedit
standings.

The carrying amounts are considered to approxirfzdtesalues for other financial assets and liateifit such as
short-term payables and receivables

28. COMMITMENTS AND CONTINGENCIES

To meet the financial needs of customers the Baskes various irrevocable commitments and contingen
liabilities. Even though these obligations may betrecognized on the balance sheet, they do coatadit risk
and are therefore part of the overall risk of trenB In many instances the amount recognized erb#ttance
sheet for incurred obligation does not represemtdhls potential of the arrangement in full.

Letters of credit, guarantees and acceptances comhmiBank to make payments on behalf of customers
contingent upon the failure of the customer to granf under the terms of the contract. Guaranteey tze same
credit risk as loans. Credit guarantees can tieeriorm of bills of exchange or in the form ofewocable letters

of credit, advance payment guarantees, and endergdiabilities from bills rediscounted.

Commitments to extend credit represent contract@hmitments to make loans and revolving credits.
Commitments generally have fixed expiration dabesither termination clauses. Since commitmentg expire
without being drawn upon, the total contract amsutd not necessarily represent future cash regeimesn With
respect to credit risk on commitments to extenddteglit, the Bank is potentially exposed to lossimamount
equal to the total unused commitments.
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However, the likely amount of loss is less thanttital unused commitments since most commitmenéextend
credit are contingent upon customers maintainiregi§ip standards. The Bank monitors the term taunity of
credit commitments because longer-term commitmgeiterally have a greater degree of credit risk gieorter-
term commitments.

June 30, December
2009 31,
2008
Contingent liabilities with respect to letter ofsagantees granted- non-bank 206,137 248,833
Contingent liabilities with respect to irrevocalégters of credit — import 131,668 162,978
Contingent liabilities with respect to letter ofsgantees granted- banks 33,076 21,830
Contingent liabilities with respect to irrevocaldéters of credit - export 27,500 28,580
Contingent liabilities with respect to acceptancedits 33,703 12,713
Contingent liabilities with respect other guarastee 1,134 1,550
Total non-cash loans 433,218 476,484
Credit card limits 103,277 112,192
Other commitments 572,305 828,426
Total 1,108,800 1,417,102

29. RELATED PARTIES

The Bank’s ultimate parent company is FIBA HoldiAdS. a Turkish joint stock company, which is ultiely
controlled by a single individual, Mr. Hisni OzyegiAll amounts stated in the table below relateBamk
companies controlled by Mr. Hisni Ozyegin.

Parties are considered to be related if one pasythe ability to control the other party or exsecsignificant
influence over the other party in making the finahand operating decisions. The Bank enters irgnsactions
with its parent company and other subsidiarieshef Bank’s ultimate parent company, directors amiose
management in the ordinary course of business mtracial interest and commission rates. All thenoand
advances to related parties are performing advaaweeésare free of any provision for possible créafises. The
comparative balances in respect of related part@gded in the financial statements are as foltows

June 30, 2009 December 31, 2008

Assets

Loans and receivables — customers 107,670 207,344
Derivative 70 -
Other assets - 16
Liabilities

Due to customers 254,709 267,489
Derivative financial instruments 2,347 -
Other liabilities 1,460 7,588
Subordinated liabilities 166,780 130,885
Commitment and Contingencies 1,560 5,288

The income and expenses in respect of relatecepantiuded in the financial statements are asvid|

June 30, 2009 June 30, 2008
Interest income 27,228 3,505
Interest expense (370) (11,650)
Commission income 1,658 1,208
Net trading income (16,843) (108,086)
Other operating income 9 42
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30. RISK MANAGEMENT

The Bank has further strengthened its group riskagament function in 2009 with additional expertidearer
reporting lines, which has enabled a centralizedsagng, monitoring and controlling of risks at tBenk and
other organizational levels. The division has suhefions, such as Credit Risk, Market Risk and 3uea Risk
Control, Quantitative Analysis and Operational Reskd Capital Management.

The risk consolidation is conducted by the GroupkR¥Mlanagement Department (GRMD) which is respoesibl
for measurement and monitoring of risks at constdid level.

The GRMD operates under the supervision of Chiefd@rand Risk Officer (CCRO) and CFO, which are the
members of Group Risk Management Committee (GRMC)

The CCRO is responsible for handling credit, operat and legal risks framework. This includes apprg and
implementation of related policies and proceduresha Bank level, conducting control over credicid®n
process, monitoring of the rating models.

Market and liquidity risks, as well as capital piarg process including capital adequacy reportmginder
responsibilities of CFO.

The consolidated credit risk related reports aredaoted on a monthly basis and contains detailetysis of the
portfolio structure, asset impairments and conegioin risks. The consolidated market risk and tigyi gap
reports are prepared on a monthly basis, excepadf and liquidity positions which are reported t@amaging
Board on a daily basis.

Capital Management

The Bank’s approach to capital management is diyeits business plan/strategy and overall risketipptaking
into account the regulatory and business enviromsrienvhich it operates.

The Bank’s policy is to maintain at all times aosig capital base that will enable it to:
- comply with the requirements set by the regulatdérthe markets where the Bank operates;
- safeguard its ability to continue as a going comcgs that it can continue to provide returns fer it
shareholders and benefits for other stakeholders; a
- support the development of its business.

Starting from January 2008 the Bank operates uBdsel Il framework, which is based on three Pillars

Under Pillar | the Bank calculates minimum capitauirements according to Standardized Approacte Th
capital requirements specify a minimum level ofitapase that should be kept by the bank at mlés against
the level of risk it faces.

Besides the risks covered by Pillar |, the Bankdtmts regular assessment and monitoring of othézriarisks.
This is done within the internal capital adequassessment process which principles and resultsigreown in
the Bank's ICAAP document. The Bank complies itgelfreview ICAAP annually and adjust the approach
towards material risks if needed.

According to its capital management strategy thakBaims to ensure that it has sufficient capitadebto cover
both Pillar I and Pillar II risks.

The Bank published its Pillar 11l Report on its wate (www.crediteurope.nl), which is meant to noye market

participants' ability to assess the Bank's capttaicture, risk exposures, risk management proseasd, hence,
its overall capital adequacy.
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Risk Strategy

The Bank’s risk strategy sets out what types andttat extent the risks should be taken in ordettierBank to
achieve its business targets. It also states hewriglks are controlled, monitored and mitigatedisTik done
through established organizational structure, nooimigy processes and framework of principles incoafed into
the number of the Bank’s policies and procedures.

Within the different types of risks which the Baiskexposed to due to its business activities thetmaterial are
credit risk (incl. concentration risk), market ridiquidity risk, interest rate risk and operatibmik. As non-
material risks the Bank identifies settlement riggnsion risk, reputation and residual risks.

Credit Risk

Credit risk is defined as the current or prospectiireat to the Bank’s earnings and capital assaltref
counterparty’s failure to comply with financial other contractual obligations.

Credit risk constitutes the most significant risktbe Bank and arises mainly from its trade-fingniemding,
treasury, mortgage and leasing businesses.

Credit risk is managed by following tools and piptes:
Risk Mitigation

Corporate credit risk is subject to both capitidedtion as well as risk limits for mitigation parges. These limits
start at the borrower limit and then evolve intatfmio level concentration limits. The Bank actiyeuses
collateral management as risk management and mitigdool. Credit limits are extended as secured an
unsecured. Secured lines are against cash andadentitypes of collaterals and unsecured linesagegnst all
other types of collaterals, like for example alidiof mortgages, equipment, personal guaranteekasdd assets
that are specifically stated on the credit apprdeain. Secured collaterals are managed and follewedn
processes fully supported by the Bank’s corporgtgesn by means of collateral-transaction linkadgescked
accounts and system checking of collateralizatibransactions and Collateral Management Department i
organized as a separate department for collateaalagement functioning for all types of lending. &splly
transactional lending is a lending type that is tirough on collaterals and documentation. Valumatieports,
survey report updates, insurance policies managearenfollowed up systematically. Mainly related ttade
finance, outsourcing is also utilized by Collatefslanagement Agreements and Collateral Monitoring
Agreements with expert collateral management agentshave the management and reporting capabititiethe
site of the collateral. As a principle, value oé ttollateral should not have a material positiveatation with the
credit quality of the provider for the risk mitiga effect to be considered.

Concentration Limits

In order to manage the concentration risk in iemlgortfolio, the Bank has established maximum eantration
limits covering country, single name and indusiop@entration.

Credit Ratings

In the course of 2008 the Bank introduced its n@vgrade corporate rating scale across the Banlart@ments
made in 2008 regarding the internal rating systears be seen as a milestone for further improverfente

Bank credit risk management capabilities. HoweVienjted credit history was imposing a big challenige

guantification and validation of risk parameterstaplate, continuing efforts and dedication in 2008 enable

the Bank to make more robust estimations of tHepésameters and to take a big step towards itsndéisn of a
full economic capital model. During this journesarisition to Internal Ratings Based Approach wiely be a
natural stop where regulatory and economic captgirements will converge to each other.
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Sress-testing

The Bank puts stress-testing and capital planntnipea centre of its internal capital assessmentgs®. These
tools helps the Bank identify the potential threfsits business plan and capital adequacy. Thek Bamess
testing methodology aims to avoid both the negligenf and the over-reliance on the internal datais |
considered that creating scenarios based on hygezthassumptions are more appropriate since simsnbased
solely on internal data may fail to capture taddcevents and systematic risk factors. The fatctBaak has a
limited credit data history supports this approattowever, using internal data to define current ris
characteristics of the portfolio, the scenarios lawét on is seen as the fundamental part of oressttesting
approach.

The Bank credit risk stress tests shock both defanll recovery related risk parameters. Moreovisk r
concentrations in the portfolio are more harshlgcsied even without a relevant negative outlook. Bamk
stress testing methodology does not aim to makeratxforecasts of the downturns but instead isamrtapture
the tail loss by simulating the unexpected anduheéesirable. From this point of view, the Bank stréesting
approach is more closely aligned with hypothetibah historical.

Credit Exposure

Maximum credit risk exposure

The Bank identifies its maximum credit exposureakisransactions were losses might occur due tdabethat
the counterparty may not fulfill its contractuallightions. The maximum credit exposure presentethéntable
below is comprised of on an off balance sheet itant over-the-counter derivatives. All exposurensasured
without taking into account any collateral and otbreedit enhancements.

Maximum credit risk exposure (net of impairment allowances)

30/06/2009 31/12/2008
Balance Sheet Items
Demand Deposits with Central Banks 1,753,221 1,915,832
Financial assets designated at fair value throudfit pr loss 1,136,386 251,608
Derivative financial instruments 317,740 425,074
Financial Investments 859,723 386,720
Loans and receivables — banks 962,258 952,932
Loans and receivables — customers 5,404,069 5,369,721
Total balance sheet 10,433,397 9,301,887
Off-Balance Sheet ltems
Issued Letters of Guarantee 240,347 272,213
Issued Irrevocable Letters of Credit 192,871 204,271
Other commitments and contingent liabilities 675,582 940,618
Total off-balance sheet 1,108,800 1,417,102
Total credit risk exposure 11,542,197 10,718,989

On balance sheet items are presented at theirimgraynount net of impairment allowances. Derivafimancial
instruments are assessed at fair value of the imgpoash flows.

The off balance credit risk exposure is comprisied o

- letters of guarantee granted and letters of cisslited or confirmed: shown at the maximum amouatt th
the Bank would have to pay if the guarantees tergf credit are called upon;

- loan commitments and other contingent liabilitid®e maximum exposure for these items is the full
amount of the committed facilities.

Concentration of Credit Exposure

Concentration risk normally arises when number minterparties operates in the same geographicarrexny
within the same economic sector, and thus is afte@t the same extent to the economic, political ather
conditions.
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As can be seen in the following table the Bank nuosiits credit risk exposure within the followiegposure
groups: corporate customers, banks and centrargments, retail customers and SMEs.

Industry concentration (net of impairment allowances)

on-balance sheet

Exposure to Central Governments and Financial I nstitutions

Exposure to Central Governments and Central

Banks
Exposure to Financial Institutions

Total Exposure to Central Governments and

Financial Institutions

Exposure to Corporate clients & Private Banking

Iron & Steel

Real Estate

Shipping & Shipyard

Construction & Installation

Tourism

Petrochemical, Plasticizers & Derivatives
Retail

Energy / Coal

Automotive & Derivatives

Holding

Services

Oil & Derivatives

Financial Service & Investment
Food-Beverage-Tobacco

Leasing

Transportation and Logistics
Textile-Clothing-Ready Made Wearing
Paper & Pulp

Telecommunications

Media & Publishing

Soft Commodities & Agricultural Products
Electronic Equipment
Machinery-Office & Optical Equipment
Fertilizers

Factoring

International Trade

Other
Total Exposure to Corporate clients &
Private Banking

Exposure to Retail Customers

Exposure Secured by Residential Real Estate

Exposure to SME
Total Exposure to Retail Customers and
SMEs

Total credit risk exposure

* Loan commitments and other contingent liabilitieaounting to EUR 675 ml.

2,808,846
1,902,822

4,711,668

459,812
506,311
435,161
289,741
209,763
153,638
152,219
131,662
114,786
116,190
113,499
84,088
101,304
100,762
104,108
73,365
55,937
45,176
44,352
42,760
40,431
31,878
24,868
16,135
12,043
7,042
194,800

3,661,831

1,118,082
638,184

303,632

2,059,898
10,433,397

48,332

48,332

73,292
9,197
24,651
126,590
10,189
3,294
17,726
10,401
1,789
234
25,353
5,245
5,778
1,518
14,120
3,674
286
92
2,987
3,516
75
3,000
8,978

381,985

0

2,901

2,901

433,218
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30/06/2009
off-balance
sheet(*) Total Exposure

2,808,846
1,951,154

4,760,000

533,104
515,508
459,812
416,331
219,952
186,932
169,945
142,063
116,575
116,190
113,733
109,441
108,54
106,540
104,108
74,883
0,037
48,850
44,352
43,046
40,523
34,865
8,384
16,210
12,043
10,042
203,778

4,043,816

1,118,082

638,184
306,533

2,062,799
10,866,615

% of total
exposure

59%
41%

100%

13%
13%
11%
10%
5%
5%
4%
4%
3%
3%
3%
3%
3%
3%
3%
2%
2%
1%
1%
1%
1%
1%
1%
0%
0%
0%
5%

100%

54%
31%
15%

100%
100%

31/12/2008

Total
Exposure(*)

2,084,881
1,706,331

3,791,212

388,400
422,215
483,567
460,378
220,416
204,152
204,041
93,781
111,565
48,893
42,761
27,766
139,914
104,030
132,407
94,944
67,849
23,011
22,561
40,071
29,422
27,459
28,206
24,406
43,568
20,297
252,235

3,758,315

1,246,349

640,047
342,448

2,228,844
9,778,371

(2007: 941) (e.g. itredrd limits) are excluded.

% of
total
exposure

55%
45%

100%

10%
11%
13%
12%
6%
5%
5%
2%
3%
1%
1%
1%
4%
3%
4%
3%
2%
1%
1%
1%
1%
1%
1%
1%
1%
1%
7%

100%

56%
29%
15%

100%
100%
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The corporate exposure is broken down accordinigeénternal sector definitions and consists madflipans
and receivables to corporate customers (92%). &$tas distributed between debt instruments istyed
corporate clients and derivative instruments hefdrading (8%). The top five industries accounb8% of the

total corporate portfolio, reflecting the main sipdization arrears of the Bank where it possessesg expertise

and profound industry practice.

The following table provides the distribution o&tBank’s total portfolio by risk country as of JU2@09:

Country concentration (net of impairment all owances)

30/06/2009

G10 Russia Romania Turkey
Balance Sheet Items
Loans and receivables — banks 634,139 60,122 18,860 167,612
Loans and receivables — customers 697,502 1,204,0971,612,391 1,361,594
Other credit risk exposure* 2,787,219 403,698 248 ,6 315,263
Total balance sheet 4,118,860 1,667,917 1,877,8931,844,469
Off-Balance Sheet Items
Issued Letters of Guarantee 49,876 43,299 51,161 , 7146
Issued Irrevocable Letters of Credit 56,749 3,860 0,083 65,586
Total off-balance sheet** 106,625 47,159 61,214 112,297
Total credit risk exposure 4,225,485 1,715,076 19307 1,956,766

Ukraine

30,550
115,489
52,191

198,230

25,043
2,431
27,474
225,704

Other

50,975
412,996

262,057

726,028

24,257
54,192
78,449
804,477

Total
Exposure

962,258
5,404,069
4,067,070
10,433,397

240,347
192,871
433,218
10,866,615

The following table provides the distribution bktBank’s total portfolio by risk country as of [@esber 2008:

G10 Russia

Balance Sheet Items

Loans and receivables — banks 563,200 86,819
Loans and receivables — customers 494,395 1,335,414
Other credit risk exposure* 2,000,481 394,176
Total balance sheet 3,058,076 1,816,409
Off-Balance Sheet Items

Issued Letters of Guarantee 7,220 56,278
Issued Irrevocable Letters of Credit 19,685 8,841
Total off-balance sheet** 26,905 65,119
Total credit risk exposure 3,084,981 1,881,528

Romania

11,309
1,726,943
270,683
2,008,935

64,290
21,352
85,642
2,094,577

31/12/2008

Turkey

104,733
1,359,257
193,967
1,657,957

130,760
88,472
219,232
1,877,189

Ukraine

95,144
140,275
55,881
291,300

12,605
41,460
54,065
345,365

Other

91,727
313,437
64,046
469,210

1,060
24,461
25,521

494,731

Total
Exposure

952,932
5,369,721
2,979,234
9,301,887

272,213
204,271
476,484
9,778,371

* Other credit risk exposure includes demand depasith central banks, trading portfolio assetsrrtreasury activities, trading portfolio
assets from forfeiting activities, derivative firggal instruments and financial investments.
** | oan commitments and other contingent liabilitige.g. credit card limits) are excluded.

Collaterals and other credit enhancements

This is the Bank’s policy to ensure that loan egten process is conducted under the strong evidefice
customer’s ability to repay the loan. NeverthelesHaterals are actively used for the purposesretlit risk

mitigation.

The next table shows the carrying amount of caltdized exposure broken down by type of collatetzhined.
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Collaterals and other credit enhancements obtaeexf June 2009;

Central
Government &

30/06/2009

Corporate clients,

Central Banks Financial Private Banking &
Collateral Type Institutions SME Retail clients
Mortgage other than residential real estate - - 60,273 1,411
Mortgage on residential real estate - - 203,417 , 688
Surety - - 482,354 33,333
Other - - 500,052 -
Deposit - - 415,041 -
Equipment - - 101,713 250,427
Insurance from third party - - 2,475 316,579
Commodity - - 317,820 -
Securities - 214,899 37,190 -
Leased Assets - - 211,032 4,750
Promissory note - - 157,819 -
Receivables - - 65,370 -
Letters of Guarantees - - 35,337 -
Shares - - 24,116 -
Pledge on Common Shares - - - -
Collateralized exposure, gross - 214,899 3,821,109 1,245,267
Uncollateralized, gross 2,808,846 1,748,032 619,733 625,898
Impairment Allowances (-) - (11,777) (90,493) (11899)
Net Exposure Total 2,808,846 1,951,154 4,350,349 756,266
Collaterals and other credit enhancements obtaareaaf December 2008 ;
31/12/2008
Central .
Government & Corporate clients,
Central Banks Financial Private Banking &

Collateral Type Institutions SME Retail clients
Mortgage other than residential real estate - - 1,444,661 1,777
Mortgage on residential real estate - - 113,117 640,047
Equipment - - 129,613 322,532
Personal guarantees - - 335,258 17,112
Insurance from third party - - 1,825 331,213
Promissory note - - 278,301 -
Deposit - - 276,691 -
Leased Assets - - 226,699 5,932
Receivables - - 159,239

Shares - - 108,122

Letters of Guarantees - 7,419 84,642

Commodity - - 81,127

Securities - - 11,593

Other - - 11,013

Collateralized exposure, gross - 7,419 3,261,901 1,318,613
Uncollateralized, gross 2,084,881 1,703,913 903,893 663,527
Impairment Allowances (-) - (5,001) (65,031) (95,744)
Net Exposure Total 2,084,881 1,706,331 4,100,763 1,886,396
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Total
1,268,78¢
842,184

515,687

500,052

415,041

352,140

319,0¢

317,820

252,089

215,782

157,819

65,370

35,337

24,116

5,281,2

5,802,50

(217,169)

10,866,61!

Total
1,446,43¢
753,164
452,145
352,370
333,038

278,301
276,691
232,631
159,239
108,122
92,061
81,127
11,593
11,013
4,587,93

5,356,2
(165,776

9,778,%

% of total
exposure
12%
8%
5%
5%
4%
3%
3%
3%
2%
2%
1%
1%
0%
0%
0%
49%

37%

(3%)

100%

% of total
exposure

15%
8%
5%
4%
3%
3%
3%
2%
2%
1%
1%
1%
0%
0%

47%

55%
(%)

100%
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As of Jun 30, 2009 6.7 % of the Bank’s credit rsposure was covered by secured collaterals ( DeeeBt,
2008: 5.0%). This includes deposits, letters ofrgaotees, securities and shares. Significant paheoéxposure is
collateralized by mortgages — 19% (December 31,20P%).

Impaired loans

Asset is treated as impaired if there is objectvience that an impairment loss has been incuiired.Bank
considers following events to be the main critefiguch objective evidence:

- The obligations on the loan (including repaymemtgponcipal, interest and other income) or excesses
over an approved limit (e.g. overdraft), are 90dpgst due, unless otherwise well secured in aaocsl
with the eligibility criteria acceptable for thegators.

- The Bank has put the credit obligation on non-aedrstatus.

- The Bank makes an immediate write-off or a spegifiavision due to a significant perceived decline i
the credit quality of the obligor.

- The Bank consents to a distressed restructuritigeooan with material forgiveness or postponenoént
the principal, interest and/or other income, whigsults in a reduced financial obligation for thmigor.

- Significant financial difficulty of the obligor, s@usly depressing its going concern status.

- The Bank has filed for the obligor’'s bankruptcy.

- The obligor has sought for or has been placed mkitgtcy protection or similar protection which is
expected to delay or avoid repayment of the loahedank.

The definitions and treatment of impaired loangaserned by the Bank’s NPL Policy which is adopgedup-
wide.

Impairment assessment

The Bank aims to maintain sufficient level of ress to cover its incurred losses. According topitdicy the
Bank differentiates between:

- allowances for individually assessed assets;

- allowances for the portfolio of collectively assegsassets for which there is an objective evideice
impairment and

- allowances for incurred but not reported lossedchwhare established for a portfolio of assets faick
no objective evidence of impairment is observedfagporting date, however, the Bank considers that
there is a possibility that the impairment occurbetl has not been identified as of reporting date.

In the course of 2008 the Bank has changed itsigioming methodology for collectively assessed tssEhe
new approach is based on the dynamic statisticalelne@hich analyses the Bank’s default and recovatgs
based on historical data. The same approach iimggited across the Bank’s entities, with some adgrgs due
to specific conditions of local environment.

Credit quality of assets

30/06/2009 31/12/2008
Gross assets  Impairment Net assets Gross assets  Impairment Net assets

allowance (-) allowance (-)
Neither past due, nor impaired 9,897,162 (19,712) 9,877,450 8,994,617 (20,590) 78027
Past due but not impaired 414,880 (20,815) 394,065 290,892 (20,095) 270,797
Impaired assets, net of cash
collateral 6,288 ) 6,288 ) ) )
Impaired 335,109 (179,515) 155,594 182,154 (125,091) 57,063
Total assets 10,653,439 (220,042) 10,433,397 9,467,663 (165,776)9,301,887
Impaired asset accounted in
the Off-Balance Sheet 1,115 ) 1115 ) ) )
Total Impaired assets (incl. oft- 5,5 5,5 (179,515) 162,997 182,154 (125,091) 57,063

balance sheet)
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Impairment allowances for ‘Neither past due, nopaired’ assets consist of provisions for incurked not

reported losses.

As of June 2009 impaired assets are mostly compogeorporate exposure (44%), followed by theirddans,
including mortgages (42%), the rest is distribubedween loans to small and medium enterprises (@46)

financial institutions (7%).

Next table provides the distribution of impairedigrast due assets by risk country of the obligor.

Country distribution of impaired and past due asastof June 2009;

30/06/2009
Total
G10 Russia Romania Turkey  Ukraine Other Exposure
Impaired assets, gross 24,157 123,294 82,582 50,397 22,183 39,898 342,511
Provisions for individually assessed
impaired assets (-) (5,763) (14,152) (13,575) @93 (11,387) (23,791) (88,057)
Provisions for collectively assessed
impaired assets (-) (11,768) (60,258) (19,381) (50) - (0) (91,457)
Impaired loans, net 6,626 48,884 49,626 30,958 10,796 16,107 162,997
Total
G10 Russia Romania Turkey  Ukraine Other Exposure
Past due but not impaired assets, gross 15,976 95,963 285,135 151 8,866 8,789 414,880
Provisions for individually assessed past
due assets (-) - (134) (21) - (279) - (334)
Provisions for collectively assessed past
due assets (-) (2,611) (14,700) (3,162) (8) - (0) (20,481)
Past due but not impaired assets, net 13,365 81,129 281,952 143 8,687 8,789 394,065
Country distribution of impaired and past due asastof December 31, 2008
31/12/2008
Total
G10 Russia Romania Turkey Ukraine Other Exposure
Impaired assets, gross 19,884 66,671 48,441 23,806 3,024 20,328 182,154
Provisions for individually assessed
impaired assets (-) (7,288) (5,570) (10,663) (16,141) (2,126) ,(B5) (54,543)
Provisions for collectively assessed
impaired assets (-) (11,930) (44,709) (13,883) (26) - - (70,548)
Impaired loans, net 666 16,392 23,895 7,639 898 7,573 57,063
Total
G10 Russia Romania Turkey Ukraine Other Exposure
Past due but not impaired assets, gross 13,279 74,722 188,413 1,283 10,809 2,386 290,892
Provisions for individually assessed past
due assets (-) - (1,637) - - - - (1,637)
Provisions for collectively assessed past
due assets (-) (1,575) (14,453) (21139 7) (284) - (18,358
Past due but not impaired assets, net 11,704 58,632 186,274 1,276 10,525 2,386 270,797
The Bank monitors its past due but not impaire@tsssithin the following past due buckets:
30/06/2009 31/12/2008
Impairment Impairment
Gross assets  allowance (-) Net assets Gross assets allowance (-)  Net assets
less 30 days 267,407 (6,350) 261,057 220,624 (6,718) 213,906
from 31 to 60 days 99,953 (7,584) 92,369 41,799 (6,350) 35,449
from 61 to 90 days 47,520 (6,881) 40,639 28,469 (7,027) 21,442
Total past due but not impaired assets 414,880 (20,815) 394,065 290,892 (20,095) 270,797
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The following table provides the analysis of thpaired and past due assets by fair value of eolats of June
30, 2009:

30/06/2009
Collateral Type Gross loans Provisions (-) Net loan Fair Value of Collateral
Mortgage other than residential real estate 131,758 (26,803) 104,955 202,983
Leased Assets 124,545 (6,160) 118,385 145,387
Equipment 79,850 (34,937) 44,913 59,156
Mortgage on residential real estate 56,393 (4,658) 51,735 90,275
Insurance from third party 44,424 (8,092) 36,332 ,888
Surety 23,070 (7,645) 15,425 15,331
Promissory note 10,914 77) 10,837 21,461
Deposit 9,577 (2,934) 6,643 6,773
Commodity 6,884 (1,382) 5,502 6,527
Shares 3,198 (2,405) 793 2,087
Receivables 1,171 (240) 931 5,546
Letters of Guarantees 414 1) 413 1,130
No Collateral 265,194 (104,996) 160,198 -
Collateral Total 757,392 (200,330) 557,062 605,522

The following table provides the analysis of thepaited and past due assets by fair value of cadlates of
December31, 2008:

31/12/2008
Collateral Type Gross loans Provisions (-) Net loan Fair Value of Collateral
Leased Assets 101,709 (1,524) 100,185 131,622
Equipment 59,415 (24,795) 34,620 53,248
Mortgage other than residential real estate 55,096 (11,375) 43,721 142,694
Insurance from third party 40,433 (7,834) 32,599 , 7608
Mortgage on residential real estate 39,367 (1,065) 38,302 64,782
Personal Guarantee 22,486 (8,254) 14,232 -
Promissory note 8,710 (5,535) 3,175 16,443
Shares 2,394 (2,394) - -
Commodity 1,196 (670) 526 1,043
Deposit 1,138 27) 1,111 1,138
Receivables 839 - 839 839
Letters of Guarantees 320 1) 319 562
No Collateral 139,943 (81,711) 58,232 -
Collateral Total 473,046 (145,185) 327,861 476,071

During the course of 1H 2008 the Bank did not abtany assets by taking possession of collateral hsl
security against loans and advances (Decembel0B8; 2il.)

The next table provides information on the totabant of loans restructured during the year.

Restructured loans

30/06/2009 31/12/2008
Restructured loans, gross 179,947 93,898
Total provisions for restructured loans (2,607) (5,994)
Total restructured loans, net 177,338 87,904
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Credit quality of assets which are neither past du@or impaired

In table below is provided the distribution of meit past due nor impaired assets measured by temakrating
provided to the counterparty of transaction byegitloody’s, S&P or Fitch. The bank is using “sedamorse”
approach, which means that the worse rating iseghpd the exposure in case of multiple choice.

Distribution of Financial Assetsthat are neither past Due nor impaired*

External Rating 30/06/2009 31/12/2008
Investment Grade 3,973,645 2,882,142
Non-Investment Grade 923,540 974,232

Unrated 3,232,168 3,391,290
Retail loans 1,748,096 1,726,363
Total 9,877,449 8,974,027

* The figures are provided net of impairment allowes for incurred but not reported losses.

The unrated exposure is mainly comprises of cotpotastomers. The credit quality of corporate ausis is
measured by twelve grade internal rating model.

Liquidity Risk

The Bank defines liquidity risk as the current aogpective risk to earnings and capital arisingmfran
institution’s inability to meet its liabilities wimethey come due. Liquidity risk arises from indlyilio manage
unplanned decreases or changes in funding sourzksha failure to recognize or address changesdrken
conditions that affect the ability to liquidate essquickly and with minimal loss in value.

The Bank monitors its liquidity position on a dablgsis and conducts regular liquidity stress tgsfiihe Board
and senior management ensure that the Bank's fgrstiiategy and its implementation are consistettt tieir
expressed risk tolerance. The board delegates nsiyildy for establishing specific liquidity riskolicies and
practices to the Asset/Liability Committee (ALC@).CO is responsible for ensuring that measuremgstiesns
adequately identify and quantify the Bank's ligtyidéxposure and that reporting systems commun&etarate
and relevant information about the level and saiafehat exposure.

Any violation of the Liquidity Policy and predefiddimits is reported to ALCO. In case of limit esseduring a
market turmoil ALCO calls an immediate meeting tscdss following and other options to bring theuidity at
its desired levels through slow-down and/or stoemmg into new commitments, sell of assets froadimg and
AFS portfolios and increasing spreads to attrast teng-term funds both on consumer and corporale sis
defined in Contingency Funding Plan. In order tdigmie the liquidity risk, the Bank diversifies fling sources
as customer deposits and funds borrowed from abapallit keeps certain level of assets as cash asd c
equivalents.

Liquidity gaps showing size and maturity mismatclidsassets and liabilities also generate liquiditsk.
Liquidity gap analysis is done on a monthly basi®é submitted to ALCO or more frequently when el It
distributes all on-balance sheet assets’ and ifiggsil expected cash flows in pre-defined matubinds according
to remaining contractual maturity.

The Bank’s approach to non-maturity liabilitiesdikaving accounts is as follows: The Bank targétsstanding
a severe meltdown in its saving accounts deploits@vailable liquid assets. The severity is defigs a 30%
withdraw in the saving account balance in a pebddl month. The scenario anticipates a fast starthe
beginning, i.e. around 10.5% of the saving accoistwithdrawn in the first week and reaching 30%oime
month. The distribution implies that 90.4% of tleamnce will be withdrawn in a period of nine months

33



Credit Europe Bank N.V.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

As of June 30, 2009

(Unless otherwise stated all amounts are in thousand Euros)

June 30, 2009

Assets

Cash and balances at central banks
Financial assets designated at fair
value through profit or loss
Financial Investments

Loans and receivables — banks
Loans and receivables — customers
Tangible & Intangible Assets

Other assets

Total Assets

Liabilities

Due to banks

Due to customers
Issued debt securities
Other liabilities

Total liabilities (excluding
subordinated liabilities)
Subordinated liabilities

Total Liabilities

Off-Balance sheet Liquidity Gap

Alternative Sources of Funds
Liquid asset-backed securities
with haircuts

Cumulative Liquidity position

December 31, 2008

Assets
Cash and balances at central banks

Financial assets designated at fair
value through profit or loss
Financial investments

Loans and receivables — banks
Loans and receivables — customers
Tangible & Intangible Assets

Other Assets

Total Assets

Liabilities

Due to banks

Due to customers
Issued debt securities
Other Liabilities

Total liabilities (excluding
subordinated liabilities)
Subordinated Liabilities
Total Liabilities

Off-Balance sheet Liquidity Gap
Alternative Sources of Funds
Liquid asset-backed securities with

haircuts

Cumulative Liquidity Gap

0-1 month 1-3 months 3-6 months
1,797,634
1,074,103 16 2,583
174,484 50,940 99,217
746,274 45,506 117,53
678,996 515,242 01,284
4,471,491 611,704 820,565
319,318 33,457 38,000
1,751,497 1,052,472 1,436,900
2,070,815 1,085,929 1,4B00
2,070,815 1,085,929 1,474,900
(258,679)
2,141,997 1,667,772 1,013,437
Upto 1l
month 1-3 months 3-6 months
1,964,800 - -
188,765 - 19,664
73,103 3,652 28,970
810,181 37,161 51,021
613,002 478,949 473,392
3,649,851 519,762 573,047
358,973 241,968 11,857
1,638,020 1,097,260 3626
1,996,993 1,339,832 1,485,182
- - 1,036
1,996,993 1,339,228 1,486,218
116,819 - -
1,769,677 950,211 37,040
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6-12 months

496,
98,939
29,567

773,595

912,597

717,168
1,614,862
109,614

2,441,644

421,644

500,000

(15,610)

6-12 months

1,902
72,049

35,696

697,750

807,397

142,020
1,778,348

1,920,368

1,920,368

(1,075,931)

Overykar

49,188
436,143
23,380
2,835,002
104,542
402,263

@EB

17,191
2,348,838
3,363
364,734

2,734,126
226,787

2,960,913

(3,718)

870,277

Over 1 yea

41,277
208,946
18,873
3,106,628
107,407
507,589
3,990,720

274,907
1,014,699
135,569

471,743

1,896,918
230,043
2,126,961

787,828

Total

1,797,634

1,136,386
859,723
962,258

5,404,069
104,542
402,263

10,666,875

1,125,134
8,204,569
112,977
364,734

9,807,414
226,787

10,034,201

237,603

870,277

Total
1,964,800

251,608
386,720
952,932
5,369,721
107,407
507,589
9,540,777

1,229,425
6,801,952
135,569

471,743
38,639

231,079
8,8@,76

116,819

787,828
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Market Risks

Market risk is defined as the current or prospectiveat to the Bank’s earnings and capital asaltref adverse
market movements in market prices (security andvatve prices, as well as interest rates and fpreixchange
rates) or in parameters such as volatility andedations. The trading portfolio includes finandigdtruments like
securities, derivatives and Fl loans, which areosrg to short-term price/interest rate fluctuatioBbgible
positions should be in line with the guidelines grthciples set out in the Market Risk Policy. Niigible
positions and financial instruments approved by &L&re monitored within the scope of the bankingkbdo
line with its business plan the Bank has “minorSkriappetite in market risk. The Bank aims at regyla
measuring and monitoring its market risk associatgith adverse market movements affecting the tiadin
components of its Treasury and FI portfolio. It s@&s its market risk using different approachemdard and
internal models.

Bank risk tolerance in the form of limits is deténed in order to manage the market risk efficiethd to keep
market risk within these limits. Risk limits sucé ¥aR limit (Value-at-Risk), notional limits, setigity limits are

set by considering the primary risk factors. Ineca$ a limit breach, ALCO is convened in order t&iemine
strategy and take necessary actions to restoreutiséanding exposure within limits in a certainipérof time.

The Bank measures the market risk of its tradingktes well as the foreign exchange risk of its lrmgnkook by
using an internal model, based on VaR methodolb@R defines the maximum loss not exceeded withvargi
probability over a given period of time under normmarket conditions. However, this approach fadsapture
exceptional losses under extreme market conditithred; is why market risk measurement is complentebte
periodic stress-testing analysis.

The internal VaR model is used only for risk moriitg purposes and not for regulatory capital puegos
Regulatory capital for market risk is calculated aeported quarterly according to the Standard Aagh as
specified in the market risk regulations of the DNB

Other market risk types like liquidity, re-pricirand interest rate risk of the banking book, are suesd and
monitored through sensitivity and gap analysisaitied in subsequent sections.

Interest Rate Risk in the banking book

One of the major risks for the Bank under Pillaisithe interest rate risk of the banking book. Bamk defines
interest rate risk as the current or prospectisk to earnings and capital arising from adverse enwnts in
interest rates. The trading book is also subjedtterest rate risk, but this type of risk is demith under Market
Risk: Value-at-Risk section. Subsidiaries areallmwed to carry interest rate positions and etgubto transfer
their positions to the parent Bank where centrdliaé M and funding principles are in place. The Bdms a
“minor” risk tolerance towards interest rate rigkitls banking book.

The Bank’s interest rate risk is monitored for Benking book only, by means of a “Static ReprictBgp” and

an “Interest Rate Sensitivity” analysis on a mopthésis in all levels for each major currency ie.usiterest rate
sensitivity of the Banking book is calculated acliog to “Economic Value approach” and reported ananthly

basis on Bank and Group Level to the Risk Manageé@emmittee and Treasury Department.

For the Repricing Gap any mismatch exceeding 15%egequity, at maturities longer than 6 month&iedged,
unless otherwise approved by ALCO. For the matu@ap the consolidated Gap shouldn’t be negativeter
first 6 months unless otherwise approved by ALCO.

Interest rate sensitivity of the banking book iscakated according to “Economic Value approach”l f#ture

cash flows, arising solely from on and off- balasbeet assets and liabilities are discounted batheir present
values with zero-coupon yield curves in order te ge impact of interest rate changes on the ecneaiue of

the bank. The impact of the curve with the maxinetigain or loss compared to a benchmark curveak/aed.

Interest rates sensitivity of the banking book &asured by means of PV01 method. The PV01 methiasied
on flat upward shifts of each currency's yield euv magnitude of 1 basis point. The economic vatygact of

these shifts on the banking book is then analyP&D1 analysis is complemented with 200 basis pdings)

scenarios which consist of the parallel shiftshaf yield curves by shifting short-term rates amjlterm rates for
each individual currency.
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The impact of the curve with the maximal net gaifoss compared to a benchmark curve is then aedlyz

The calculated negative effect on the net preseoh@nmic value is reported as ICAAP-capital buffer the

Bank’s interest rate risk.

June 30, 2009

Assets

Cash and balances at central banks
Financial assets designated at fair value
through profit or loss

Financial Investments

Loans and receivables — banks

Loans and receivables — customers
Tangible & Intangible Assets

Other assets

Total Assets

Liabilities

Due to banks

Due to customers

Issued debt securities and other borrowed
funds

Other liabilities

Total Liabilities (excluding subordinated
liabilities)

Subordinated liabilities

Total Liabilities

Off Balance interest sensitivity gap

Net GAP

December 31, 2008

Assets

Cash and balances at central banks

Financial assets designated at fair value
through profit or loss

Financial investments

Loans and receivables — banks

Loans and receivables — customers
Tangible & Intangible Assets

Other Assets

Total Assets

Liabilities

Due to banks

Due to customers

Issued debt securities

Other Liabilities

Total Liabilities (excluding subordinated
liabilities)

Subordinated Liabilities

Total Liabilities

Off-BS interest sensitivity gap

Net Gap

Non-Interest

bearing items

Up to 1 month 1-3 months 3-6 months 6-12 months  Ow& year
1,797,634 - - - -
5,234 11,161 112,337 63,598 943,529
97,107 150,155 89,363 45,266 477,824
426,826 42,279 183,72 69,640 15,283
1,009,748 812,223 754,148 958,546 1,648,610
3,336,549 1,015,818 9,666 1,137,050 3,085,246
254,463 224,889 52,315 548,237 14,602
3,387,790 433,930 719,412 807,147 2,021,429
- - 3,363 109,614 -
3,642,253 658,819 775,090 464,998 2,036,031
126,993 98,731 - - -
3,769,246 757,550 775,090 1,464,998 2,036,031
152,774 55,924 (6207 2,199 (837,100)
(279,923) 314,192 227,415  (325,749) 212,115
Over 1
Up to 1 month 1-3 months  3-6 months 6-12 months year
1,964,800 - - - -
86,334 13,608 80,366 28,655 41,328
127,130 25,157 31,717 36,554 165,719
241,608 29,779 54,976 28,089 3,537
1,332,125 915,550 788,801 735,546 1,593,114
3,751,997 984,094 955,860 828,844 1,803,698
172,344 473,395 248,400 105,474 17,473
3,176,722 541,960 607,892 993,2051,017,022
- - - 2,656 132,913
3,349,066 1,015,355 856,292 1,101,335 1,167,408
39,514 190,671 894 - -
3,388,580 1,206,026 857,186 11835 1,167,408
21,501 5,601 45,838 108,668 (184,317)
384,918 (216,331) 144,512 (163,823) 451,973
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527
8
294,502
220,794
10425
402,263
1,022,636

30,628
834,861

364,734
1,230,223

1,063
1,231,286

(208,650)

Non
interest
bearing

items

1,317
443
594,943
4,585
107,407
507,589
1,846,2

212,339
465,151

471,743
491283

1,149,233

67,051

Total

1,797,634

1,136,386
859,723
962,258

5,404,069
104,542
402,263

56

1,125,134
8,204,569

112,977

364,734
9,807,414

226,787
0,034,201

(693,274)

(60,600)

Total
1,964,800

251,608
386,720
952,932
5,369,721
107,407
507,589
9,540,777

1,229,425
6,801,952
135,569
471,743

8,638,689
231,079
8,869,768
(2,709)

668,300
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Currency risk

The Bank takes on exposure to effects of fluctuation the prevailing foreign currency exchange gaia its
financial position and cash flows.

The Bank enters into foreign currency forward, swaapl cross currency swap transactions to decrfeasign
currency position risk.

Position limit of the Bank related with currencygkiis determined according to foreign currency pesition
standard ratio determined by the Dutch Central Bank

The Bank has control limits over the positions @fifard transactions, options and other similar exgrents. The
credit risk arising from these instruments are ngadatogether with the risks resulting from markettuations.
The Bank monitors risks of forward transactionstimps and other similar agreements, reviews opesitipns
with the ALCO Committee and takes appropriate actibere deemed necessary.

Consolidated subsidiaries and associates deterpasigion limits related with currency risk as detared by
local regulatory bodies. Subsidiaries establishbbad conduct their operations in local currenciésthe
countries they are incorporated in.

The result of structural foreign exchange positionsthe Bank's net investments in foreign subsid&iand
branches, together with any related net investrhedges (see note 11), is recognised in equity.

Foreign exchange risk of the position held is dalad with Value at Risk methodology and reportaiydon
bank only level . The VaR limits and other marksk related issues are monitored by the Risk Mamegg:
department and discussed in  ALCO meetings

The currency position, taking off balance sheeiva¢ive transactions into accounts, is at insiguaifit levels as
of June 2009 and December 2008. The positionsaéiemtin line with the Bank’s risk management pekci

Currency analysis for the year ended June 30, 2009:

EUR usD CHF RON RUB UAH TRY Others Total
Cash and balances with central banks 1,619,530 965,7 442 135,771 33,432 2,542 121 1,797,634
Financial assets designated at fair value
through profit or loss 1,063,446 48,825 - 1,273 22,808 - 34 - 1,136,386
Financial investments 187,830 515,082 - 51,368 76,129 29,314 - - 859,723
Loans and receivables — banks 1,409,381 24,678 9312, (510,498) 12,028 1,623 1,760 20,355 962,258
Loans and receivables — customers 1,704,979 BB32, 194,935 811,735 597,326 7,989 48,743 %,42 5,404,069
Derivative financial instruments 688,150 (308,109)47,522) (12,013) (2,304) - (518) 56 317,740
Equity accounted investments 160 - - 282 - - - - 442
Property and equipment 35,978 624 1,291 29,863 13,188 3,014 - - 83,958
Goodwill and other intangible assets 16,500 126 1,922 1,576 460 - - 20,584
Other assets 12,587 15,663 2,118 19,923 16,438 8,368 8,981 3 84,081
Total assets 6,738,541 2,335,618 154,195 529,626 770,621 3183 59,000 25,964 10,666,875
Due to banks 766,328 138,694 (4,793) 39,418 172,217 - 2,806 10,464 1,125,134
Due to customers 7,223,587 468,589 9,233 337,734139,389 2,820 14,876 8,341 8,204,569
Derivative financial instruments 190,675 4,067 286 1,612 (3,433) - 14,923 4 238,134
Issued debt securities - 109,614 - - 3,363 - - - 112,977
Provisions 1,336 - - - - 164 - - 1,500
Other liabilities 27,045 49,653 14,674 16,163 2,590 3,228 32 1,715 125,100
Subordinated liabilities 61,073 165,714 - - - - - - 226,787
Total liabilities 8,270,044 936,331 49,400 3925/ 324,126 6,212 32,637 20,524 10,034,201
Net on balance sheet position (1,531,503) 1,399,287104,795 134,699 446,495 47,098 26,363 5,440 632,674
Off-Balance sheet net position 2,208,203 (1,432 (91,667) (164,996) (351,068) (46,600) (37,930§6,091) 77,172
Net open position 676,700 (33,392) 13,128 (30,297 95,427 498  (11,567) (651) 709,846
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Currency analysis for the year ended December 31008:

EUR uUsD CHF RON RUB UAH

Cash and balances with central banks 1,671,145 7294, 701 107,961 57,760 2,448
Financial assets designated at fair value
through profit or loss 224,941 26,264 - 369 - -
Financial investments 78,918 233,581 - 26,084 Al,78 26,352
Loans and receivables — banks 233,103 680,316 7,083 146 11,607 7,021
Loans and receivables — customers 2,160,539 1,821,3 195,013 360,468 749,130 9,359
Derivative financial instruments 306,561 55,085 4@8, - - -
Equity accounted investments 125 - - - - -
Property and equipment 35,250 633 1,420 33,352 386,5 4,523
Goodwill and other intangible assets 2,116 - - 7,60 5,531 442
Other assets-monetary 306,984 (244,281) 479 2,944 0,001 6,214
Other assets-non monetary
Total assets 5,019,682 2,697,699 268,124 538,931 2,3BB 56,359
Due to banks 273,909 578,842 1,007 14,203 325454 32 7
Due to customers 5,713,434 416,983 5,486 350,351 8,122 2,165
Derivative financial instruments 253,072 269 73,740 197 7,192 -
Issued debt securities - 132,338 - 37 3,194
Provisions 1,536 - - - - 212
Other liabilities-monetary (48,541) 137,083 15,866 15,000 15,003 568
Subordinated liabilities 110,678 120,401 - - - -
Total liabilities 6,304,088 1,385,916 96,099 379878 469,465 3,677
Net on balance sheet position (1,284,406) 1,311,783 172,025 159,143 402,888 52,682
Off-Balance sheet net position 1,940,960 (1,2653)2 (168,981) (158,152) (431,957) (47,733)
Net open position 656,554 46,760 3,044 991 (29,069) 4,949
31. LIST OF SUBSIDIARIES

Name Place Country

Credit Europe Bank Ltd Moscow Russia

Credit Europe Bank (Romania) SA Bucharest Romania

Credit Europe Leasing LLC Kiev Ukraine

CSJC Credit Europe Bank Kiev Ukraine

Stitching Credit Europe Custodian Services AmsterdaThe Netherlands

Credit Europe Bank (Suisse) S.A. Geneva Switzdrlan

Credit Europe Bank (Dubai) Ltd Dubai The United BiEamirates

Credit Europe Leasing LC Russia Moscow Russia

Credit Europe Bank Consumer Finance S.A. Brussels elgiim
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TRY Others Total
- 561,964,800
34 251,608
- - 386,720
3,998 9,658 952,932
72,713 1,12,369,721
- - 425,074
- - 125
- - 91,711
- - 15,696
42 1 82390
76,787 10,842 9,540,777
34,748 530 1,229,425
173,395 22,016 6,801,952
- 5 334,475
- - -135,569
- - 1,748
17 24 135,520
- - 231,079
208,160 22,575 8,869,768
(131,373)  (11,733)671,009
126,999 978 (909)
(4,374)  (8,755) 670,100
Interest
June 30, Decemberd,
2009 2008
96.28% 95.96%
6.3 94.05%
100.00% 1006
99.99% 99.99%
100.00% 100.00%
100.00% 100.00%
100.00% 100.00%
98.04 -
100.00% 100.00%



Credit Europe Bank N.V.

REVIEW REPORT ON THE CONDENSED CONSOLIDATED INTERIM FINANCIAL
STATEMENTS
As of June 30, 2009

To: Credit Europe Bank N.V.
Karspeldreef 6a
1101 CJ Amsterdam, the Netherlands

Introduction

We have reviewed the accompanying condensed cdasatiinterim financial statements of Credit Europe Bank
N.V., Amsterdam as at 30 June 2009, which comptisestatement of financial position as at 30 R0@9, the
income statement, statement of comprehensive incetatement of changes in equity, statement of 8asls
and the selected explanatory notes for the six-m@etriod then ended (“the condensed consolidattstinm
financial information”). Management is responsible for the preparation amdenmtation of this condensed
consolidated interim financial information in acdance with IAS 34, ‘Interim Financial Reporting’ adopted
by the European Union. Our responsibility is to @gs a conclusion on this interim financial infotima based
on our review.

Scope of Review

We conducted our review in accordance with Duteh ilacluding standard 2410, “Review of Interim Ficél
Information Performed by the Auditor of the EntityA review of interim financial information consssiof
making inquiries, primarily of persons responsifdle financial and accounting matters, and applyamglytical
and other review procedures. A review is substhytiess in scope than an audit conducted in acomd with
auditing standards and consequently does not emable obtain assurance that we would become avfaaé
significant matters that might be identified inaurdit. Accordingly, we do not express an audit min

Conclusion

Based on our review, nothing has come to our attertihat causes us to believe that the accomparyindensed
consolidated interim financial information as at 30ne 2009 is not prepared, in all material respeict
accordance with IAS 34, ‘Interim Financial Repogtiras adopted by the European Union

Amstelveen, 31 August 2009

KPMG ACCOUNTANTS N.V.

W.G. Bakker RA
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