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OWNERSHIP AND PROFILE

As of October 2005, Global Collect Services B.V. (“the Company”) is fully owned by Global
Collect Holding B.V.

The Company is a full payment service provider ("PSP"). PSPs provide electronic payment
methods for customer-non-present businesses (in the payments industry usually referred to as
merchants) that sell their products and/or services, locally and internationally, over the internet,
via call centres or through mail order. We serve all three channels, but we focus on the internet,
which represents over 90% of the payments we process. As a full service PSP, we offer
merchants a comprehensive set of payment methods as well as ancillary services such as
reconciliation, reporting and foreign currency exchange. We primarily focus on international
merchants who have their customers located in foreign countries and render cross-border
services.

The internet has become an increasingly important sales medium as merchants look for new,
complementary and cost-effective distribution channels and consumers wish to buy products
and services in a convenient manner. We believe that e-commerce offers both merchants and
consumers numerous benefits including:

24/7 operations, regardless of location;

the possibility to personalise websites to match the needs and preferences of individual
users;

merchants can readily increase the number of products and services offered in their
online store, enhancing the product selection available to consumers;

reduction or elimination of costs related to physical retail locations; and

the possibility for automated interaction between merchants and consumers, resulting in
reduced selling costs.

Although the internet makes it easier for merchants to operate across borders, it also presents
many new challenges. One of the main challenges is the ability to receive and process
payments. The methods available for making payments have changed significantly over the
years, most notably by the introduction of electronic banking through card payments and remote
banking facilities. This “electronification” of payments is continuously developing, most recently
mainly driven by business opportunities in e-commerce. High-speed networks for fixed-line and
wireless data transmission and communication allow new means of interaction between
consumers and merchants.

One of the challenges the internet presents merchants with, is the complexity of receiving and
processing multiple forms of payments, in particular cross-border payments. This complexity is
to be ascribed to:

national differences in payment methods and cultures;

diversity of payment economics and opaque payment fee structures;

large diversity in tax, legal and financial regulations per country which increases the
complexity for merchants to set up their own financial payment infrastructure; and

lack of cross border co-operation between banks, maintaining substantial inefficiencies
and high costs of international payments.

Finally, an appropriate risk management to detect and prevent fraud is of crucial importance,
both for merchants and for us. As part of our full service model we offer the merchants a number
of tools and services to minimise this risk. Examples of these services are:
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Fraud Screening Service. This optional service has been developed on the basis of the
premise that a good fraud prevention tool increases sales by reducing fraud and the
number of false declines. This service enables merchants to automatically accept, reject
or challenge transactions processed through WebCollect according to the level of
potential risk of each transaction. A risk threshold is determined per merchant
depending on the profile of the merchant and the industry in which it operates. Suspect
transactions are presented to the merchant who after further investigation may decide to
accept it or reject it. A customer service interface provides the merchant with a result in a
matter of seconds.

Bank Account Validation Service. Our Bank Account Validation Service integrates with
leading bank account validation systems. This service has been specifically designed to
validate bank account details of payment transactions. It can for example be used to
check the bank account details of direct debit transactions before the information is sent
to inter-bank clearing systems. The Bank Account Validation Service is fully integrated in
our online payment platform WebCollect.

FINANCIAL RESULTS

The year 2007 has been a very successful year for the Company. It is the third consecutive year
in which a revenue growth has been achieved of approximately 50% with improved operational
results.

Overall, our revenues grew by 49% compared to 2006, while operating income was up 18% to €
6.3 million.

In 2007, the majority of the shares of Global Collect Holding B.V. (the parent/owner of the
Company) were acquired by General Atlantic Codperatief U.A. As a result of this change of
control, Stock Appreciation Rights (“SARs”) were granted to the employees on the payroll of
Global Collect Services B.V., payable in three tranches (2007, 2008 and 2009). As the SARs
were fully financed by the selling shareholders out of an escrow account especially established
for this purpose , this operation was completely cash neutral for the Company. However on the
income statement, additional salary expenses totalling to € 1.6 million were recognised due to
this grant. Normalised for these SAR expenses, operating income would have been € 7.9
million compared to € 5.3 million in 2006, which reflects an increase of 48% (in line with the
revenue growth).

In 2007, we processed almost 39 million transactions (paid orders) compared to 21 million in
2006 (+85%). The corresponding value flow, collected, converted and remitted on behalf of our
merchants increased from € 1.2 billion to € 1.7 billion. The average order value came down from
€ 55 to € 45 in 2006 and 2007 respectively.

We are very pleased with our financial results in 2007, especially as it is reflecting our
broadening customer base and our strong global capabilities and international presence. Like
the previous year, a significant number of international merchants decided to outsource their
payment processing to the Company. Both in San Francisco and in Hoofddorp (headquarter) the
Company moved offices in 2007 in order to accommodate the increasing number of employees
working for the Company and reflecting the success of the Company.
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In the second half year the Company concluded a study that confirmed our strategic plans.
Additional employees and external staff were recruited in order to continue adding new and
improving current payment functionalities to our payment platform. Reporting capabilities were
improved and expensive capital expenditures were made to strengthen the current WebCollect
payment platform with dedicated and redundant (fail-over) system components. This should
guarantee an unrivalled uptime of our on-line systems in the future.

We believe that our strategic focus and actions will contribute and result in a further operational
excellence, service levels beyond market standard and new markets, allowing our merchants to
collect payments in almost all important economic geographies world-wide. Our recent collection
capabilities in Brazil and Argentina are a very good example for this.

Finally, we would like to express our gratitude to our merchants who trusted their payments to
the Company and to our business partners. We strongly believe that the Company is well
positioned to deliver future successes and based on its e-commerce expertise and relationships
will further expand its position in the payment industry.

FORWARD LOOKING STATEMENTS

The Company recognises several challenges for the year 2008. Besides the objective to benefit
from fast growing markets and to attract high transaction volumes from new internationally
operating merchants, the Company is fully conscious of the fact that the success for fast
growing companies is in the hands of capable staff and management.

Recruiting eligible staff and managers is therefore next to the sales and other financial targets a
critical success factor for the Company, especially as the labour markets are overstrained
nowadays. In order to attract and retain (key) staff and management, the Company intends to
issue in 2008 short and long-term incentive/remuneration programs such as Sales bonuses,
Stock Options or Stock Appreciation Rights (all based on performance driven objectives).

In addition to incentive and remuneration programs, the number of resources working for the
Company will increase. In terms of FTEs both front- and back office oriented departments will
grow in order to capture future growth opportunities and to benefit in a more optimal way from
new new technologies in the e-commerce space. In the first quarter 2008, the Company opened
a new Sales office in Singapore, responsible for the Asia/Pacific markets.

Management is confident that 2008 will be another successful year. Management expects that
revenues will increase substantially with profitable operating and net income margins.

Similar to previous year, investments in 2008 will be selective and based on the merit of each
business case and be determined upon market demands, innovation and the growth strategy
pursued. The dynamic nature of the Global Collect business model makes it essential to
continue investing in and expanding the global e-commerce infrastructure, supporting new local
payment solutions and strengthening the (on-line) capabilities of the Company.

Management expects to finance these investments with available cash resources of Global
Collect Services B.V. and/or by means of leases and/or new borrowings. The expected level of
investments in property, plant and equipment in 2008 as a percentage of revenues will remain
the same as in 2007.

The average number of employees in 2008 is anticipated to increase to approximately 150 FTEs
on the payroll of the Company and approximately 30 FTEs on the payroll of our legal entities in
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Singapore and San Francisco. This increase is primarily due to a planned expansion of both the
front- and back office departments.

Signed on behalf of Global Collect Services B.V. on 28 March 2008,

Signed by J.F. Manten on March 28 ™, 2008

Signed by R.A.J. Vollebregt on March 28 ™, 2008

Signed by P.P.M. van Mierlo on March 28 ™, 2008
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BALANCE SHEET
Before appropriation of the net result for the year
(in €' 000)

Fixed Assets

Tangible fixed assets (1)
Financial fixed assets (2)

Total Fixed Assets

Current Assets

Accounts receivable excluding cash (3)
Cash and cash equivalents (4)

Total Current Assets

Total Assets

Shareholders Equity

Issued capital

Share premium reserve
Other reserves

Undistributed result

Total shareholders' equity (5)

Provisions (6)
Long-term debt (7)

Current Liabilities

Net operational accounts payable
Accounts payable

Accrued liabilities

Other short-term debt

Current Liabilities (8)

Total Liabilities and Shareholders' Equity

The numbers between () in the line items refer to

31 December 2007

31 December 2006

3,189
203
3,392
9,330
7,369
16,699
~ 20,091
2,000
8,754
(10,812)
4,889
4,831
452
4,925
174
1,094
6,523
2,092
9,883
20,091

the explanatory notes

964
78
1,042
8,915
3,909
12,824
13,866
2,000
15,097
(14,609)
3,797
6,285
230
0
137
320
4,837
2,057
7,351
13,866
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INCOME STATEMENT
(in €' 000)

Net turnover (9)

Costs of outsourced work and other external costs
Salaries and wages (10)

Social security contributions (10)

Amortisation and depreciation on tangible fixed assets
Other operating expenses (11)

Total Operating Expenses

Operating result

Realised foreign exchange gain / (loss)
Interest Income / expenses

Result from ordinary activities before taxation

Taxation on result from ordinary activities (12)
Result of investment in affiliated companies (13)
Net Result

The numbers between () in the line items refer to

12 months to 31
December 2007

12 months to 31
December 2006

54,865
29,735
6,706
1,270
670
10,163

48,544

6,321
(22)
148

126

6,447

1,656

08

4,889

the explanatory notes

36,914
18,936
4,233
991
596
6,811

31,567

5,346
12)
0

12)

5,335

1,616

78

3,797
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CASH FLOW STATEMENT
(in € ' 000)

Result after taxation

Adjusted for:
- Depreciation / amortisation
- Changes in provisions
- Changes in working capital (excluding cash
and cash equivalents and short term bank overdrafts)
Cash flow from operating activities

Investments in:

- Tangible fixed assets

- Financial fixed assets

Cash flow from investing activities

Proceeds from borrowings of non-current liabilities
Dividends paid

Other financing activities

Foreign exchange difference

Cash flow from financing activities

Changes in cash and cash equivalents

12 months to 31
December 2007

12 months to 31
December 2006

4,889

670

222

2,116

(2,895)
(124)

4,925

(6,343)
0

7,897

(3,019)

(1,418)

3,460

3,797
596
(731)
3,662
(741)
(78)
(819)
(870)
(870)
1,973
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDE D 31 DECEMBER 2007

General

The financial statements have been prepared in accordance with the provisions of Title 9, Book
2 of the Dutch Civil Code and in accordance with general accepted accounting principles in the
Netherlands.

Global Collect Services B.V. (‘the Company’) has been fully acquired by Global Collect Holding
on 14 October 2005. The shares of Global Collect Holding B.V. are owned by GC Bidco B.V. as
of 23 July 2007.

ACCOUNTING PRINCIPLES

Consolidation

Due to the application of article 2:408 of the Netherlands Civil Code, Global Collect Services
B.V. is exempted from drawing up consolidated financial statements.

Foreign currency

Turnover and expenses in foreign currency are translated and included in income statement at
the rate on the transaction date. If a forward contract has been entered into, then the forward
exchange rate is applied.

Accounts receivables, prepayments and accrued income, liabilities and cash denominated in
foreign currency are translated into € (EUR) at the rate of exchange at the balance sheet date or
the forward exchange rate if a forward contract has been entered into. Exchange rate
differences are included in the income statement under financial income and expenses.

Employee benefits
Defined benefit plans

The Company’s net obligation in respect of defined benefit pension plans is calculated
separately for each plan by estimating the amount of future benefit that employees have earned
in return for their service in the current and prior periods; that benefit is discounted to determine
its present value, and any unrecognised past-service costs and the fair value of any plan assets
is deducted. The discount rate is the yield at the reporting date on AAA credit rated bonds that
have maturity dates approximating the terms of the Company’s obligations. The calculation is
performed by a qualified actuary using the projected unit credit method.

When the benefits of a plan are improved, the portion of the increased benefit relating to past
service by employees is recognised in profit and loss on a straight-line basis over the average
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period until the benefits become vested. To the extent that the benefits vest immediately, the
expense is recognised immediately in profit or loss.

Actuarial gains and losses arising from the defined benefit plan, are recognised when the
cumulative unrecognised actuarial gain or loss exceeds the corridor. The corridor is 10% of the
greater of the present value of the defined benefit obligation and the fair value of plan assets at
the beginning of the period. The net cumulative unrecognised actuarial gain or loss at the
beginning of the year in excess of the corridor is amortised on a straight-line basis over the
expected average remaining working lives of employees in the plan.

When the calculation results in a benefit to the Company, the recognised asset is limited to the
net total of any unrecognised actuarial losses and past service costs and the present value of
any future refunds from the plan or reductions in future contributions to the plan.

ACCOUNTING PRINCIPLES RELATING TO THE BALANCE SHEET

General

Assets, liabilities and equity are included at nominal value unless otherwise indicated.

Tangible Fixed Assets

Property, plant and equipment

Property, plant and equipment are valued at historical cost less depreciation or at lower market
value. Depreciation is calculated using the straight-line method based on the estimated useful
life, taking into account any residual value.

Property, plant and equipment held under a finance lease are capitalised at the lower of the fair
value of the asset and the present value of the minimum lease payments at the inception of the
lease. Finance leased assets are depreciated over the shorter of the useful life of the asset and
the lease term.

The company reviews its tangible fixed assets for impairment and whenever events or changes
in circumstances indicate that the carrying value of an asset may not be recoverable. For fixed
assets that may have been subject to impairment, the carrying value of the asset is reassessed
through comparison with the value of the related discounted future cash flows. Any impairment
arising from this comparison is reflected as a charge in the income statement.

Financial fixed assets

Participating interests where significant influence is exercised over the business and financial
policy are valued according to the equity method on the basis of the net asset value. The net
asset value is calculated on the basis of the accounting principles of the company.
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Trade and other receivables

Trade receivables are stated net of an allowance for doubtful receivables.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, bank account balances (current and fixed-
term accounts) and cheques.

Financial instruments

Global Collect uses financial instruments for hedging exposure to foreign currency risk
connected to anticipated cash flows from transactions or existing assets and liabilities. Global
Collect does not hold or issue financial instruments for trading purposes.

The estimated market value of the instruments is the amount that would be paid or received if
the contracts were to be terminated on balance sheet date without further obligations. At the end
of December 2007, there was no outstanding hedge to cover the currency risk of future
obligations to repay operational deposits.

The net exposure of other on-balance sheet commitments is revalued at the prevailing spot
exchange rate. The resulting gains and losses are included in the financial income and
expenses.

If an anticipated cash flow does not occur, the foreign currency forward exchange contract is
terminated. All results are recognised in the financial income and expenses.

During the normal course of business, the Company makes use of forward exchange contracts
for hedging future transactions and cash flows in foreign currencies. The Company does not
deal in these financial derivatives. In December 2007, the Company entered into (monthly)
currency option contracts €/USD for the year 2008, with monthly notional amounts of € 0.7
million (minimum) to € 2.6 million (maximum). As per 31 December 2007, the fair value of these
contracts has been estimated at approximately € 55K positive, which has not been accounted
for in the 2007 financial statements.

ACCOUNTING PRINCIPLES RELATING TO THE DETERMINATION OF RESULTS

Net turnover

Turnover is recognised when services are rendered and is calculated on the basis of historical
cost. Losses are recorded when probable. Net turnover represents the rendered services
invoiced to third parties, less discounts and taxes levied on sales. Net turnover also includes the
result on foreign exchange conversions and interest income.
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Global Collect Services B.V. pursues a policy of hedging trading revenues in foreign currencies
and the gains and losses related to turnover hedging are taken up in the income statement,
under the net turnover.

Global Collect Services B.V. does not distinguish any geographical areas or segmentation
branches. All revenues are recorded by Global Collect Services B.V., which is established in the
Netherlands.

Depreciation of tangible and intangible fixed asset s

Depreciation expense is calculated on the basis of historical cost of property, plant and
equipment using the straight-line method on the basis of the estimated useful life, and taking
residual value (if any) into account. The fixed assets “Property, plant and equipment” consist of
the categories “Machinery & equipment” and “Software”. The depreciation period of these assets
varies from two to 10 years.

Income taxes

The amount of income tax included in the income statement is based upon income before tax in
accordance with the prevailing regulations and rates, taking into account permanent differences
between the income for book purposes and for tax purposes.

Other
Leases

Leases of property, plant and equipment, where the Company has substantially all the risks and
rewards of ownership, are classified as finance leases. Finance leases are capitalised at the
inception of the lease at the lower of the fair value of the leased property, plant or equipment or
the present value of the minimum lease payments. The corresponding rental obligations, net of
finance costs, are included in borrowings. The interest element of the finance cost is expensed
in the income statement over the lease period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for each period. Property, plant and equipment
acquired under finance leases are depreciated over the shorter of the useful life of the asset and
the lease term.

Leases where a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases. Operating lease rentals are expensed in the income
statement on a straight line basis over the lease term.

Arrangements comprising transactions that do not legally take the form of lease but convey the
right to use an asset in return for payment, or series of payments, are assessed to determine
whether the arrangement contains a lease.

Page 12 of 21
GlobalCollect - Planetenweg 43-59 - 2132 HM Hoofddorp - The Netherlands - Tel:+31 (0)23 567 1500 - Fax:+31 (0) 23 554 8666




NOTES TO THE BALANCE SHEET

FIXED ASSETS
D Tangible Fixed Assets: € 3,189K (2006: € 964K)
Machinery Hardware
(in €'000) and Other fixed | under finance Total
equipment assets lease

31 December 2006
At cost 408 4,989 0 5,397
Accumulated depreciation (331) (4,102) 0 (4,433)
Book values 77 887 0 964
Movements 2007
Additions 1,371 778 746 2,895
Disposals (at cost) (156) 0 0 (156)
Disposals (accumulated depreciation) 156 0 0 156
Depreciations (141) (280) (249) (670)

1,230 498 497 2,225
31 December 2007
At cost 1,623 5,767 746 8,136
Accumulated depreciation (316) (4,382) (249) (4,947)
Book values 1,307 1,385 497 3,189
Depreciation rates 10-50% 33% 20%

Tangible fixed assets include assets capitalized under a finance lease in 2007. On the basis of
art 2:366 lid 2 BW, the company is not the legal owner of the assets. The assets have been
capitalized at the present value of the minimum lease payments, discounted at the interest rate
implicit in the lease. The ‘Sum of Digits’ method has been used to allocate the finance charge so
as to produce a constant periodic rate of interest on the remaining balance of the liability.

)

Financial fixed assets € 203K (2006: € 78K)

(in € '000)

Opening balance as at 1 January 2007

78

Result for the period 98
Foreign exchange difference 27
At 31 December 2007 203
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In 2006 Global Collect Services B.V. set up a sales office in San Francisco (Global Collect
Services USA Inc.). As from July 2007, Global Collect Services B.V. established a subsidiary in
Singapore (Global Collect Services Asia Pacific Pte Ltd.).The financial results of both
subsidiaries are included in the group consolidated reports issued by Global Collect Holding
B.V. and GC Bidco B.V.

Due to the consolidation of Global Collect Services USA Inc. and Global Collect Services Asia
Pacific Pte Ltd. in Global Collect Holding B.V., the Company chose to apply for the exemption of
consolidation by article 2:408 of the Netherlands Civil Code. Issued and paid-in capital of Global
Collect USA Inc. amounts to 100 USD. Issued and paid-in capital of Global Collect Services
Asia Pacific Pte Ltd. amounts to 1 EUR.

CURRENT ASSETS

3) Accounts receivable excluding cash: € 9,330K (2  006: € 8,915K)

(in € '000) 31 December 2007 31 December 2006
Trade receivables 1,695 1,935

Other current assets 3,473 2,923
Prepayments and accrued income 4,162 4,057

Total current assets excluding cash 9,330 8,915

The trade accounts receivable is stated net of provisions for doubtful debts. Other current assets
represents in full deposits placed on various supplier accounts within the framework of current
agreements defining their scope of services. In 2006 these deposits were totalling to € 2,350K.
All deposits are restricted according to the terms and conditions agreed in the contract. In 2006,
other current assets included an amount of € 356K inter-company balance.

Prepayments and accrued income consists of accrued trade revenue € 3,753K (2006: €
2,813K ) and various prepayments made for procurement of goods and services € 409K (2006:
€ 1,244K).

4) Cash and cash equivalents: € 7,369K (2006: € 3 ,909K)

The amount stated relates to non-restricted cash assets of Global Collect Services B.V. only.
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LIABILITIES AND EQUITY

(5) Shareholder’s equity: € 4,831K (2006: € 6,285K)
Share L
(in € '000) Issued Capital Premium Other Undistributed Total
Reserve Reserves Result

Balance as at 1 January 2006 2,000 15,967 (15,344) 735 3,358
Movements

Interim Dividend Current Year (870) (870)
Appropriation of Result 735 (735) 0
Result for the Year 3,797 3,797
Balance at 31 December 2006 2,000 15,097 (14,609) 3,797 6 ,285
Movements

Interim Dividend Current Year 0
Appropriation of Result 3,797 (3,797) 0
Result for the Year 4,889 4,889
Other repayments (6,343) (6,343)
Balance at 31 December 2007 2,000 8,754 (10,812) 4,889 4, 831

The repayment of share premium reserves by the Company to its parent (Global Collect Holding
B.V.) was related to the reallocation of a portion of the external loan from GC Bidco via Global
Collect Holding B.V. to the Company. As a result € 4.4 million external loan is recorded on the
Balance Sheet of the Company.

Global Collect Services B.V. is part of the fiscal entity Global Collect Holding BV and as of 23
July 2007, part of the fiscal entity GC Bidco B.V. Both parent companies took care of the
payments of corporate income taxes. In order to settle these items the Company repaid out of its
Share Premium reserves these amounts. Finally the Share Premium reserves were lowered due
to interest and repayment schemes of external loans by its parent companies.

The authorised capital amounts to € 10 million and is divided into 10 million ordinary shares with

a par value of € 1 each. Global Collect Services B.V. has issued 2 million shares with a par
value of € 1 each. The issued shares are fully paid up.

(6) Provisions: € 452K (2006: € 230K)

The provision is made up of € 352K for the defined benefit plan and € 100K pension provision to
cover the accrued pension rights of a group of employees inherited from TNT ownership.

The movement in the provision for the defined benefit plan can be specified as follows:
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Provision for employee benefits

(in €'000) 2007 2006
Carrying amount as at 1 January 230 0
Changes:

Provisions made during the year 698 230
Provisions used during the year (573)

Exchange differences ®)

Carrying amount as at 31 December 352 230

Employee benefits:

Employee benefits

(in €'000) 2007 2006
Present value of obligations 807 555
Fair value of plan assets 576 428
Present value of net obligations 231 127
Unrecognised actuarial gains and losses 121 102
Total employee benefits 352 230

Liability for defined benefit obligations:

The Company makes contributions to a defined benefit plan that provides pension benefits for
employees upon retirement.

Movement in the net liability for defined benefit obligations recognised in the balance sheet

Net liability

(in €'000) 2007 2006
Liability for defined benefit obligations at 1 January 230 0
Contributions received (573) (425)
Expense recognised in the profit and loss (see below) 695 655
Net liability for defined benefit obligations at

31 December 352 230

Expense recognised in the profit and loss account
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Expense recognised in P & L
(in € '000) 2007 2006
Current service costs 605 632
Interest on obligation 53 26
Expected return on plan assets (46) ®)
Administration cost 86
Amortisation of unrecognised gains/losses ?)

695 655

Actuarial assumptions

Principal actuarial assumptions at the reporting date (expressed as weighted averages):

Actuarial assumptions 2007 2006
Discount rate at 31 December 5.3% 4.6%
Expected return on plan assets at 31 December 5.3% 4.1%
Future salary increases 1.0% 1.5%
Future pension increases 1.0% 1.0%

7 Long-term debt: € 4,925K (2006: € 0K)

(in €'000) 31 December 2007
Long term loan 4,400
Financial lease liability 373
SARS liability 152
Long-term debt 4,925

A Deed of Novation between GC Bidco B.V., and Global Collect Holding B.V. and Global Collect
Services B.V. has resulted in a push down of external debt to the value of € 4,400K to Global
Collect Services B.V. The Facility has been divided into three: Facility A: € 880K Facility B: €
1,760K and Facility C: € 1,760K. Repayment of facility A is on specific dates (semi-annually on
30 June and 31 December) for specific installments. Repayment of facility B is on termination
date of this facility being 31 August 2014. Repayment of facility C is on termination date of this
facility being 31 August 2015. The interest on the loans is EURIBOR + a margin + any
mandatory costs. The margin depends on the leverage, which is the ratio of Total Net Debt to
Consolidated EBITDA on the last day of the relevant period. GC Bidco B.V. needs to comply
with certain covenants on specific dates.

The finance lease creditor of € 373K is the portion of the liability under the finance lease that is
payable after more than one year but less than five years. No payments are due under the
finance lease after more than five years. The amount due within one year of € 146K is included
in current liabilities within other short-term debt. On the basis of art 2:366 lid 2 BW, the company
is not the legal owner of the assets. The assets have been capitalized at the present value of the

Page 17 of 21
GlobalCollect - Planetenweg 43-59 - 2132 HM Hoofddorp - The Netherlands - Tel:+31 (0)23 567 1500 - Fax:+31 (0) 23 554 8666




minimum lease payments, discounted at the interest rate implicit in the lease. The ‘Sum of
Digits’ method has been used to allocate the finance charge so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

There is an amount of €152K accrued in relation to the long term portion of the Stock
Appreciation Rights (SARs) payments due to employees. Employees in service on the 14th
October 2005 and on the 14th October 2006 received 1% in SAR based on the share value at
these respective dates. Employees in service on the 1* January 2007 received 1.5% in SAR
based on the share value at that date. So in total employees are entitled to 3.5% SARs. A
portion of 1/3 of the SARs became payable one month after the change of ownership of
the Company. Consequently, 1 and 2 years after the sale of the Company, the remaining part of
the SARs (respectively 1/3 and 1/3) will become payable to employees. Only employees in
service at these dates will be eligible for SARs. For employees leaving beforehand the SAR will
lapse. The related charges will be for the account of the Company and will be financed out of the
Escrow account. The SAR payments are therefore cash neutral to the Company. The SARs
liability at 31 December 2007 is calculated on a time apportioned basis, net of tax and
discounted using a risk free interest rate of 4%. The portion of the liability that is due after more
than one year is shown in current liabilities (€ 325K).

(8) Current liabilities: € 9,883K (2006: € 7,351K)

(in € '000) 31 December 2007 31 December 2006
Net operational accounts payable 174 137
Accounts payable 1,094 320
Accrued liabilities 6,523 4,837
Other short-term debt 2,092 2,057
Current Liabilities 9,883 7,351

Net operational accounts payable relate to the provisions taken up for operational unrecoverable
reversals € 79K (2006: € 120K) and payments in-transit to the operational entity of Global
Collect B.V. € 95K (2006: € 17K).

Major items included in the accrued liabilities are: € 435K (2006: € 428K) staff vacation pay
and performance related remuneration, € 5588K (2006: € 3,240K) various variable
production cost accruals, € 325K SARs liability accrual and € 275K wage tax to be paid. For
further details regarding this, reference is made to Note (7) above.

Other short term debt at 31 December 2007 includes inter-company € 1,102K (2006: € 0), the
amount payable within one year under the finance lease of € 146K (2006: €0), and the
outstanding corporate income tax liability of € 843K (2006: € 2,057K).

Off-balance sheet commitments

As at the balance sheet date, the total amount of commitments due within five years was €
6,149K of which € 1,491K is due within one year. € 3,780K of the five-year commitments is
related to the IT outsourcing services. The remaining part covers car leases and
accommodation expenses.
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Global Collect Services B.V. has issued a bank guarantee totalling to € 84K in favour of the
owner of the building rented in Hoofddorp. This guarantee will expire in 2013.

GC Bidco B.V., Global Collect Holding B.V. and Global Collect Services B.V. have been
designated prerogative tax unity title by the authorities for VAT and corporate income tax
purposes effective from 23 July 2007. The standard conditions stipulate that each of the
companies is liable for the income tax payable by all companies belonging to the fiscal unity.

NOTES TO THE INCOME STATEMENT

(9) Net turnover: € 54,865K (2006: € 36,914K)

The Company does not distinguish any geographical areas or segmentation branches. All
revenues are recorded by the Company, which is established in the Netherlands. Included in net
turnover , there is an amount of € 5,048K (2006: € 3,777K) interest income and gains resulting
from foreign exchange conversions.

(10) Salary and social security contributions: € 7, 976K (2006: € 5,224K)

(in € '000) 12 months to 31 December 12 months to 31 December
2007 2006

Salaries and wages 6,706 4,233

Social security contributions 1,270 991

Salaries & Social security contributions 7,976 5,224

In 2007, the average number of full time equivalents was 99 (2006: 69). Salaries consists of staff
payroll expenses of € 4,247 (2006: € 3,429K), performance related pay of € 251K (2006: €
371K) and other staff related pay including training and business travel reimbursement of €
629K in 2007 (2006: € 433K). Salaries cost of 2007 also includes € 1,578K of first tranche of
three years Stock Appreciation Rights (SAR) plan extended to personnel.

Social security contributions of € 820K (2006: € 655K) is made up of pension
contributions/expenses of € 695K for the current defined benefit plan, € 100K provision to cover
the accrued pension rights of a group of employees inherited from TNT ownership and € 25K
pension cost of staff temporarily assigned to US subsidiary.

(11) Other operating costs: € 10,163K (2006: € 6,81 1K)

Major fixed other cost items are; € 1,920K (2006: € 1,600K) information technology expenses,
€ 305K (2006: € 176K) marketing, € 1,582K (2006: € 633K) temporary personnel and
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recruitment, € 515K (2006: € 388K) office cost including rent and maintenance, € 820K (2006: €
783K) external advisers (legal, fiscal, accounting), € 192K (2006: € 147K) telecommunication,
€ 175K (2006: € 121K) operational provisions, € 473K (2006: € 426K) cost of VAT exempt
services and € 4,109K (2006: € 2,537K) management fee charged by the group companies.

(12) Taxation on result on ordinary activities € 1, 656K (2006: € 1,616K)

The amount of income tax included in the income statement is based on income before tax in
accordance with the prevailing regulations and rates, taking into account permanent differences
between the income for book and tax purposes.

(13) Result of investment in affiliated companies: € 98K (2006: € 78K)

This amount represents the net profit made by the 100% affiliated company Global Collect
Services USA Inc. and Global Collect Services Asia Pacific Pte Ltd.

OTHER INFORMATION

Auditor’s report

The auditor’s report is added to these financial statements.

Appropriation of net income

In accordance with Article 15 of the company's Articles of Association, the net profit for the year
is at the disposal of the General Meeting of Shareholders.

The Directors of the company propose to transfer the net profit for the year to the reserves. This
proposal has not been reflected in these financial statements.
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Signed on behalf of Global Collect Services B.V. on 28 March 2008,

Signed by J.F. Manten on March 28 ™, 2008

Signed by R.A.J. Vollebregt on March 28 ™, 2008

Signed by P.P.M. van Mierlo on March 28 ™, 2008
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