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Strong growth in the Spanish market

Revenue growth Spanish market
Mill Eur
Continued growth 107.9

CAGR 29 % (2000 - 2006)

91.6
79.4
Young market
66.5
Industrialization started in 2005
55.3

Increase in non-performing loans 41.8

23.0 I

2000 2001 2002 2003 2004 2005 2006
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Significant opportunities

Unsecured NPL volumes rising

Increases in default rates the main driver

Increase in debt purchase due to new type of vendor
Saving banks more active

Newer debt portfolios

Maturing market favours operational excellence

Increasing recovery challenges
Increased outsourcing from banks and financial institutions

Demand for geographical reach and sophistication favours scale
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Debt sales has grown rapidly
over the last two years
Old unsecured portfolios sales to-date Number of deals (non easily accessible data)

Secured portfolios recent trend
Mainly from coast houses promotions

15

Sales driven by
Banks
Financial institutions
Some telecoms debt

So far only primary deals 2005 2006 2007

No secondary market to-date
ngh level estimates Face value total (Euro billion)
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Debt purchase competitive landscape

» More sophisticated market
* Brokers and
consultancy firms
appearing
* Auction process

« Still seeing new arrivals
* Driven by attractiveness
and potential of the
spanish market

« Aktiv Kapital opportunistic

 Agreements
e Purchases
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Multinationals

International
companies with
stake % in local

3PCA

International firms
+ serving
agreement with
local 3PCA

Private funds +
3PCA

Like Aktiv Kapital but more focused on

3PC than purchase

Mainly UK companies investing in local

collection agencies

Big banks/companies with capital with
an "exclusivity” agreement with local
collection agencies

Billions of Euros ready to invest in

Spain
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Market share and competitors ...

¢ 2007 trade: 23 portfolios, 2.5 M accounts, 3.500 Million Euros

Market Share per n° portfolios

mAK ®ECompl m Other
30 %

1%
9% 61 %
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Market share per FV 2007

AK ®mCompl wmComp2 mOther

11% 14 %

32 %.‘5

43 %

today

Market Share per n° Accts

BAK ®mCompl m Other

) %040 ’

26 %
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Investment Iin credit

Million Euro
BANKS 774.889
SAVING BANKS 843.863
FINANCIAL ENTITIES 53.968
Evolution investment financial entities
519.673 ® Million Eur
(+8,1) 53968
45186
39403
254.398
(+20,9) 30757
25748
136.226
(+15,8) 107.759 104.284
(+13,3)
(+13,9)
SANTANDER BBVA LA CAIXA POPULAR CAJA 2003 2004 2005 2006 2007
Million Euro m 2006 m 2007 MADRID

7
SOURCE: Bank of Spain and National Association w
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Financial sector figures

Default Rate per Entity %
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Total investment consumer credit

December 2007

25,1% "
9”5

49,7%

1 8% 25,4%
,8%
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EUROFINAS:
Fed. Nat.Ass.
Of:

Belgium
Czech
Republic
Germany
Spain
France
Finland
Ireland

Italy
Morroco
The
Netherlands
Norway
Portugal
Poland
Sweden

UK (two
members
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Outlook of the consumer credit growth in Spain

| Spain

m Eurofin
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Volume Increase in written-off unsecured debt
driven by higher default rates in the last two years

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 J/ 008 F/2008
NPL LOANS

Billion Euro
8.273 7.129 6.922 7.638 7.668 7.666 7.484 9.631 10.859 16.236 18.338 19.932

Banks, saving banks, cooperatives and financial en tities.

EER

W
: 1

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 J/2008 F/2008

—o—rate (%)

Source: Bank of Spain ’
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Non performing loans risen last two years

within Spanish banking system
‘ SAVING BANKS 2005 TO DATE

‘ BANKS 2005 TO DATE

Rise in recent years mainly driven by
increase in lending volume.

Saving banks especially strong in secured
and have a much smaller position in
unsecured

12.000

10.000

8.000
6.000 " Banks
" Cajas
4.000
2.000 -
D -
- 2005 2006 2007 J12008 F/2008
Million Euro
Total NPLs (secured, unsecured and commercial) bn
Source: Bank of Spain w
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Eurozone average: 2,6%
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Inflation

% Inflation rate Spain and Eurozone
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Interest rate and unemployment

Development interest rates ( Source Bank of Spain) Development unemployment rate  (Source INE.)
Percent. EURIBOR Percent
Euribor "4 S %&% %
()%

45
12*
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3 8 -
: 3]
2 2
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7

2003 2004 2005 2006 2007
2008

2003 2004 2005 2006 sep-07

Eurozone average: 7,2%
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Business environment creates opportunities
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Past performance in Spain

From 44 employees in 2005 to 255 today

Madrid and Barcelona

Third party debt collection has grown 60% between 2005 to 2007

Growth from existing and new clients

30 portfolio acquisitions between 2005 and 2007
From leading banks, financial institutions and telecom companies
Total face value of over 800 million Euro

1,3 million accounts

Performed in a market where sale of debt portfolios is new business
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Portfolios acquired

3 portfolios in 2005
20 000 accounts 154 mill

13 portfolios in 2006
350 000 accounts 228 mill

17 portfolios in 2007
970 000 accounts 426 mill

13 different vendors

Banks, financials entities and
telecommunications companies

Acquisition price on average 10%

of face value
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Face value of portfolios acquired
(mill euro)
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Client list

Financials — Industrials — Consumer Discretionary/Staples — IT/Telecom

FINANCIALS FINANCIALS FINANCIALS FINANCIALS FINANCIALS

FINANCIALS FINANCIALS FINANCIALS FINANCIALS FINANCIALS

FINANCIALS FINANCIALS FINANCIALS FINANCIALS FINANCIALS

INDUSTRIALS INDUSTRIALS INDUSTRIALS INDUSTRIALS TELECOM

TRANSPORTATION

TELECOM HOTELS HOTELS HOTELS

3
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Catalonia/Barcelona presence
Securlng growth opportunlty

Catalonia second largest region in Spain ) Aktiv Kapital took over running

7 million inhabitants operations from Citibank

Fully staffed operation and
equipped offices in Barcelona

ak
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Industrialised area

15 % of Aktiv Kapital's clients today



Key elements of success

1 Local presence and market knowledge

2 Relationships with clients

3 Reputation

ak
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Investments and expansion yielding results

Spain has become 5% largest country in Aktiv Kapital in revenue and profit

In three years

Well positioned and ready for profitable growth
Favourable business environment

New organisation in Barcelona

Outlook 2008 results compared to 2007 results
More than 50% turnover growth
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