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Profits on transactions are taken into account when
realised, losses are taken into account when foreseeable.
A transaction is regarded as being realised when all risks
and rewards are transferred.

The Company has used the exemption of Article 402 of
The Dutch Civil Code as regards the presentation of the
Company profit and loss account.

Exceptional items

Exceptional items include income and costs of a specific
and/or non-recurring nature, resulting from the
Company's operations.

Consolidated Statement of Cash Flows

The consolidated statement of cash flows is prepared
using the indirect method. Balance sheet and profit and
loss items are adjusted for changes that have no influence
upon receipts and payments during the year.

3. OVERVIEW OF GROUP OPERATIONS

Most important subsidiaries who are fully included in the
consolidated balance sheet and consolidated profit and
loss account are stated in Enclosure 1.

A full list of subsidiaries and associated companies
prepared in accordance with the relevant legal
requirements, is deposited at the Chamber of Commerce
in Hilversum, The Netherlands.
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4. NOTES TO THE CONSOLIDATED BALANCE SHEET

A. INTANGIBLE FIXED ASSETS

Movements in goodwill, badwill and exclusive distribution rights during 2007 are specified as follows:

(Amounts in EUR 1,000) Goodwill Rights Total
Balance at January 1, 2007 40,166 10,000 50,166
Acquisitions - - -
Additions 2,824 - 2,824
42,990 10,000 52,990
Disposals (  333) - (  333)
Amortisation ( 5,300) ( 2,000) ( 7,300)
Balance at December 31, 2007 37,357 8,000 45,357

As at December 31, 2007:

Cost 61,250 12,000 73,250
Accumulated amortisation 23,893 4,000 27,893
Net book value 37,357 8,000 45,357

Additions regarding goodwill mainly relate to earn-out payments regarding acquisitions executed in previous years, which at
that time could not be reliable estimated.

The exclusive distribution rights relate to the Cadillac and Corvette distribution contract signed in 2003 with an initial
contract period of 10 years. Kroymans has committed itself in this contract with GM to build a number of CCEC's (Cadillac &
Corvette Experience Centers) in Europe and to take care of the re-launch and re-branding of Cadillac in the European market.
The disproportionate distribution and marketing expenses in the start-up phase in 2004 and 2005 related to the latter, are
considered to be part of the cost of obtaining the European Importship rights and thus capitalised. These costs are expensed
within the remaining contract period of the importship rights, starting in 2006.
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B. TANGIBLE FIXED ASSETS

Tangible fixed assets comprise the following:

(Amounts in EUR 1,000) 2007 20006
Land and buildings 88,133 82,953
Machinery and equipment 3,716 3,774
Other operating fixed assets 36,542 32,514
Leased assets 443,214 413,305
571,605 532,546
Movements in tangible fixed assets during 2007 are specified as follows:
(Amounts in EUR 1,000) Land and Machinery Other Leased Total
buildings and operating Assets
equipment fixed assets
Balance at January 1, 2007 82,953 3,774 32,514 413,305 532,546
Acquisitions - - - - -
Additions 12,111 2,311 13,745 300,224 328,391
95,004 6,085 46,259 713,529 860,937
Disposals ( 2,506) ( 1,517) ( 2,142) ( 168,013) ( 174,178)
Depreciation ( 4,425) ( 850) ( 7,528) ( 102,304 ) ( 115,107)
Translation difference - ( 2) ( 47) 2 ( 47)
Balance at
December 31, 2007 88,133 3,716 36,542 443,214 571,605




(Amounts in EUR 1,000)

As at December 31, 2007:
Cost

Revaluation

Accumulated depreciation

Net book value

Annual depreciation rates
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Land and Machinery Other Leased Total

buildings and operating Assets
equipment fixed assets

119,794 15,007 80,745 619,144 834,690

15,851 - - 4,344 20,195

47,512 11,291 44,203 180,274 283,280

88,133 3,716 36,652 443,214 571,605
0-10% 10-33% 10-33% 10-50%

The market value of land and buildings as at December 31, 2007 approximates the net book values.

Of the leased assets, EUR 114 million (2006: EUR 109 million) expires within one year. The rest expires between one and

five years. Part of the leased assets are used by the Group. Of the leased assets EUR 10 million relates to cars delivered to

rental companies with a buy back obligation.

C. FINANCIAL FIXED ASSETS

Financial fixed assets comprise the following:

(Amounts in EUR 1,000)

Associated companies
Participations

Other investments
Other receivables

2007 20006
1,233 1,784
269 237

433 691
206,833 203,031
208,768 205,743

Other receivables comprise long-term receivables from dealer consignment financing, finance leases, hire-purchase

contracts and other finance arrangements, which may be secured by mortgages and guarantees. The receivables are classified

as long-term considering the long-term relationships with dealers, although the underlying collateral on an individual item

by item basis, mainly cars, can partly be considered as short-term.
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Movements in financial fixed assets during 2007 are specified as follows:

(Amounts in EUR 1,000) Associated Participations Other Other Total
companies investments receivables

Balance at January 1, 2007 1,784 237 691 203,031 205,743

Addition from acquisitions - - 60 - 6o

Investments - 32 - - 32

Net movement in loans

during the year - - - 3,802 3,302
Divestments ( 1,252) - ( 273) - ( 1,525)
Dividends (received) ( 626) - - - ( 626)
Share in result for the year 1,327 - ( 45) - ( 1,282)
Balance at December 31, 2007 1,233 269 433 206,833 208,768

The dealer stocks and financing through Kroymans Finance B.V. and J&T Autolease N.V. are presented under other
receivables and amount to approximately EUR 176.1 million as at December 31, 2007 (EUR 172.2 million December 31,
2000). These receivables are classified as long-term in nature, based on - in general - the long-term relationships with
dealers and thus ongoing revolving financing, although the underlying collateral, mainly cars, can be on an individual basis
considered as short-term.

As at December 31, 2007 dealer stocks and financing receivables relating to group-owned dealers amount to EUR 28.9
million (EUR 32.1 million December 31, 2006).

Other receivables also include financial lease, sale and lease-back arrangements, mortgages and other financing
arrangements, totalling approximately EUR 28.1 million as at December 31, 2007 (EUR 24.8 million December 31, 2006).
The short-term part of these receivables is presented under trade receivables.

For a major part of these receivables, the Company holds the underlying assets as collateral. If necessary, a provision for
doubtful accounts has been taken into account, based on ageing and credit risk, and is deducted from the long-term part of

these receivables.

Other investments mainly represent deconsolidated companies.



O

KROYMANS CORPORATION

D. INVENTORIES

Inventories comprise of the following:

(Amounts in EUR 1,000) 2007 20006
Finished goods 348,824 326,740
Work in process 2,098 3,331
Invoiced instalments ( 4,552) ( 7,872)
Goods in transit 191 8,233
347,461 330,432

The provision for obsolescence is deducted from finished goods.

E. RECEIVABLES

Receivables comprise of the following:

(Amounts in EUR 1,000) 2007 20006
Trade receivables 145,589 161,867
Taxes 1,615 3,129
Prepayments 13,927 13,970
Other receivables 15,854 25,680

176,985 204,646

Taxes include vehicle excise duty for the lease fleet.
Other receivables include a receivable on Citadel Enterprises B.V. at Hilversum, The Netherlands (another Group owned by
the ultimate shareholder), amounting to EUR 2,6 million, related to the sale of Thomassen Compression Systems B.V. to this

company.

All receivables are due within one year.
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F. SHAREHOLDER'S EQUITY

Shareholder's equity comprise the following:

(Amounts in EUR 1,000) 2007 20006
Shareholder’s equity 186,615 167,412
Minority interest - -

186,615 167,412

Movements in shareholder’s equity are specified as follows:

(Amounts in EUR 1,000) 2007 2000
Balance at January 1 167,412 163,047
Net profit for the year 14,532 3,996
Reclassification of badwill - -
Revaluation and other movements 5,162 309
Translation adjustments ( 491) 6o
Comprehensive income 19,203 4,365
Balance at December 31 186,615 167,412

Revaluation and other movements in 2007 relate mainly to the (external) valuation of the Companies’ land and buildings.
For 2006 this relates primarily to the release of the provision for deferred taxation as a result of the reduced statutory tax
rates and some other prior year adjustments.

Movements in minority interest are specified as follows:

(Amounts in EUR 1,000) 2007 2000

Balance at January 1 - 83
Share in result for the year - -
Divestment - ( 83)

Balance at December 31 - -
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G. PROVISIONS

Provisions comprise of the following:

(Amounts in EUR 1,000) 2007 20006
Pensions 341 1,442
Deferred taxes 11,020 12,368
Other 13,830 14,791

25,191 28,601

Movements in the provisions are specified as follows:

(Amounts in EUR 1,000) Pensions Taxes Other Total
Balance at January 1, 2007 1,442 12,368 14,791 28,601
Additions - 1,201 41,669 42,870
Acquisitions - - - -
Releases ( 1035) ( 2,084) ( 81206) ( 11,245)
Utilisation ( 66) (  38s5) ( 34,301) ( 35,222)
Divestment - 390 ( 203) 187
Balance at December 31, 2007 341 11,020 13,830 25,I91

All provisions are stated at face value.

Other provisions mainly consist of provisions for operational risks, including warranties and operational lease expenses.

Approximately EUR 36.0 million of in particular the other provisions will be expensed within one year.

The pension schemes of the majority of the employees of the group are covered by industry-wide arrangements

- Pensioenfonds Metaal en Techniek (PMT), operated by MnServices - in The Netherlands.

The pension arrangements are based on average income levels and former pre-pension arrangements are based on

final-pay schemes. Based on new tax and pension legislation, the pre- pension arrangements are frozen with eftect from
January 1, 2006 and transferred into the general pension arrangements. The group has no direct financial exposure regarding
funding levels of these industry-wide arrangements, as the group pays a yearly contribution covering also back service

obligations.

At year-end, the PMT pension scheme had a funding level of approximately 148%.

Pension provisions of EUR 182 relate to defined contribution schemes of a limited number of employees.
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For defined benefit pension schemes the transitional liability at first application as per 1 January 2005 is charged to the
income statement over the average remaining period of service of employees of the respective plans. Contributions to
pension arrangements based on a defined contribution system are charged to the income statement in the year in which
they are payable.

Obligations and assets related to defined benefit schemes

Movement in the obligations and assets related to defined benefit schemes are specified as follows:

(Amounts in EUR 1,000) 2007 20006
Defined benefit obligation as at January 1 59,990 68,092
Closed/reduced/added defined benefit obligations - ( 8,294)
Service costs 2,388 2,577
Interest costs 2,739 2,752
Actuarial losses/(gains) ( 12,762) ( 4,300)
Benefits Paid ( 869 ) ( 1,108)
Exchange rate difference - 271
Defined benefit obligation as at December 31 51,486 59,990
Fair value of the pension assets as at January 1 58,651 63,416
Pension assets related to closed defined benefit schemes - ( 8,015)
Contributions 2,041 2,116
Benefits paid ( 869 ) ( 1,108)
Actuarial gains/(losses) ( 1,190) ( 1,126)
Expected return on assets 3,175 3,005
Exchange rate difference - 273
Fair value of the pension assets as at December 31 62,708 58,651
Obligation less fair value of the pension assets ( 11,222) 1,339
Unrecognised actuarial gains/(losses) 12,306 ( 458)
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(Amounts in EUR 1,000) 2007 2000

Transitional liability (off-balance)

Funded status as at January 1 ( 3,935) ( 4,666)
Provisions as at January 1 1,189 1,649
Transitional liability as at January 1 ( 2,746) ( 3,017)
Transitional charge for the year - 271
Transitional liability as at December 31 ( 2,746) ( 2,746)

As the balance of the pension obligations and fair value of related pension assets show a significant surplus as at
December 31, Company management decided to postpone the required transitional charge for the year as the full
remaining transitional liability is more than covered by the surplus.

Pension costs

Service costs 2,388 2,577
Employee contributions ( 902) ( 773)
Net service costs 1,486 1,804
Interest costs 2,739 2,752
Other costs 249 366
Expected return on assets ( 3,175) ( 3,095)
Transitional charge - 271
Released provisions (closed defined benefit schemes) - ( 463)
Pension costs of defined benefit schemes 1,299 1,035
Pension costs of defined contribution schemes 8,316 4,728
Total pension costs 9,615 6,363

The following actuarial assumptions (weighted averages) are used:

2007 2006
Discount rate for valuing liabilities 5.44% 4.73%
Long term expected rate of return on equities 6.37% 6.01%
Future pay increases (per annum) 3.70% 3.96%
Future pension increases (per annum) 1.82% 1.92%
Average remaining period of service of employees (years) 13.74 14.07

The mortality experience will be in accordance with the table known as GBM 1995-2000 (Netherlands) and PA (92)
projected to the calendar year 2010 (UK).
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Provision for deferred taxes relates to the following balance sheet items:

(Amounts in EUR 1,000) 2007 20006
Land and buildings 6,033 5,400
Leased assets 2,537 4,446
Intangible fixed assets 2,040 1,980
Inventories 411 423
Provisions - 113

11,021 12,368

H. LONG-TERM LIABILITIES

Long-term liabilities comprise the following:

(Amounts in EUR 1,000) 2007 2000
Subordinated loans 43,714 59,123
Bank loans 444,710 434,008
Other borrowings 623 924

489,047 494,055

Movements in long-term liabilities during 2007 are specified as follows:

(Amounts in EUR 1,000) Subordinated Bank Other Total
loans loans loans

Balance at January 1, 2007 59,123 434,008 924 494,055
Net movement in loans - 10,851 165 11,016
Balance at December 31, 2007 59,123 444,859 1,089 505,071
Presented under short term

liabilities ( 15,409) ( 149 ) ( 466) ( 16,024)
Net amount at December 31, 2007 43,714 444,710 623 489,047

Almost all long-term liabilities are financed via loans with variable interest rates (based on Euribor). The largest part of this
interest rate risk is hedged by interest rate swaps and interest rate caps. Herewith the variable interest rate notes are

converted into fixed interest rates. All amounts fall due within 5 years.
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Subordinated Loans

The subordinated loans are - given its terms - part of guaranteed equity. An amount of EUR 18 million of these subordinated
loans is outstanding to the ultimate shareholder, through Citadel Enterprises B.V. and has to be repaid in full on

31 December 2008. Under the terms and conditions for this loan earlier repayments are possible. The interest is variable
and related to Euribor plus a mark-up.

In 2004 a subordinated loan of EUR 25 million was provided by ABN AMRO Bank N.V. and NIB Capital Bank N.V. This
loan is -given its terms - part of guaranteed equity. Amounts owed are subordinated to all debt and creditors of the group.
The loan shall be repaid in 7 semi-annual instalments. An amount of EUR 7.1 million was repaid in 2007, the amount
outstanding as per 31 December 2007 is EUR 17.9 million. The last instalment has to be paid on 30 June 2010. The
interest is variable and related to Euribor plus a mark-up.

Kroymans Lease Holding B.V. has arrangements with external parties for subordinated debt amounting to EUR 22.5
million (2006: 27.5 million). These arrangements are - given the terms — part of guaranteed equity, as amounts owed are
subordinated to all debt and creditors of the group.

An amount of EUR 5 million was repaid in 2007. According to the actual repayment schedules an amount of EUR 7.5
million of these subordinated loans has to be repaid in 2008. This amount is transferred to short term liabilities. After the
repayment in 2008 the outstanding amount of EUR 15 million has to be repaid in 2 yearly installments (EUR 5 million in
2009, EUR 10.0 million in 2010). For the subordinated debt of EUR 22.5 million, the interest rate for an amount of

EUR 17.5 million is variable and related to 3 month Euribor plus mark up. An amount of EUR 5 million has a fixed
interest rate.

In 2005 with the formation of the Sator joint venture, 60% of a subordinated loan of in total EUR 3.8 million provided by
the minority shareholders of Sator Holding B.V. to the Van Heck Group of companies is taken into consolidation. In 2007

EUR 1.3 million was repaid. The outstanding amount of EUR 1.3 million will be repaid in 2008. The interest is fixed.

Bank Loans
The Trading activities as well as the Leasing & Finance activities are financed separately and fully ringfenced from each
other.

Trading

In May 2007 Kroymans Corporation agreed upon a new committed facility agreement with a number of banks and with a
duration of 2 years. The facility amount is EUR 244 million and is provided to the Dutch, Belgian and German trading
companies. This facility is structured as a working capital facility without any repayment obligations but limited to a
Borrowing Base amount. The assets that are part of the Borrowing Base are all pledged to the banks. The interest mark
up on Euribor for this facility is variable and related to the quarterly reported ratio’s.

The covenants relating to the credit facilities in our Trading division include a borrowing base, equity ratio, interest
coverage ratio and a senior net debt | ebitda ratio, which is in line with industry standards. Per 31 December 2007
Kroymans Corporation fully complied with these covenants.

Besides the EUR 244 million facility, there are a number of relatively minor stand alone facilities available in the UK, the
US and Belgium. These facilities are available for a specific group company without the other group companies
guaranteeing the debt. These facilities amount to EUR 6.7 million in total.

Leasing
For the lease and financing division Kroymans Lease Holding B.V. has credit facility agreements in place for an amount of
EUR 581 million. These facilities mature in December 2008. The majority of the assets of our Leasing and Finance

division are pledged under the credit facility agreements. Covenants relating to the above mentioned credit facilities also
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include a borrowing base, a solvency ratio and an interest cover ratio, which is in line with industry standards. At year
end, Kroymans Lease Holding B.V. fully complied with these covenants.

The company is presently involved in negotiations for the refinance of the Lease & Finance division. Although the
sentiment in the current finance environment is clearly affected by the current worldwide finance crisis, Kroymans’
management does not foresee any significant problems in getting new financing in place.

I. SHORT-TERM LIABILITIES

Short-term liabilities comprise the following:

(Amounts in EUR 1,000) 2007 20006
Current portion subordinated loans 15,409 12,910
Current portion of bank loans 149 7,035
Current portion of other borrowings 466 154
Short term borrowings including bankers’ overdraft 239,757 235,824
Trade payables 267,325 259,585
Taxes and social securities 51,108 52,552
Other accounts payable and accrued liabilities 79,554 70,032

653,768 638,092

The short term debt relates to the financing of the groups’ activities and is as such revolving in nature.

Trade financing by our major principles like General Motors through GMAC and Ford Motor Company through
Ford Bank is presented under trade payables.

Included in the other accounts payable and accrued liabilities is EUR 10.3 million related to buy back obligations towards
rental companies.

Substantially all short-term debt, including the short-term part of the long-term debt and the interest bearing trade payables,
is at variable interest rates, based on Euribor rates and is fully hedged by interest rate swaps and forward rate agreements.

J. FINANCIAL INSTRUMENTS

Financial risk management objectives and policies

The Company is exposed to market risk, including primarily changes in interest rates and uses derivatives and other
instruments in connection with its risk management activities. The Company does not hold or issue derivative financial
instruments for trading purposes.

The group has written risk management policies and guidelines which set out its overall business strategies, its tolerance
for risk and its general risk management philosophy and has established processes to monitor and control hedging
transactions in a timely and accurate manner.
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Interest rate risk

With regard to interest rate risk management the Company currently uses interest rate swaps, interest rate caps, and
swaptions to manage its net exposure to interest rate changes and to lower its overall interest rate risk and cost.
Incidentally in case of favourable market circumstances interest rate swaps can be settled.

Credit risk
It is the Company's policy to enter only into financial instruments with respectable financial institutions. Therefore, the

Company does not expect to incur material credit losses on its risk management or financial instruments.

Interest rate hedging instruments

At 31 December 2007 the Company has outstanding interest rate hedging instruments with notional amounts totalling
EUR 674 million. Effectively, these agreements have converted short-term and variable interest rate notes into long-term
fixed interest rates. The fair value of these hedges as at 31 December 2007 is EUR 4.2 million.

The maturity of these derivatives is as follows:

Derivatives

(Amounts in EUR 1,000) 2007 20006
o-I year 132,000 130,000
1-2 years 452,000 177,500
2-3 years 65,000 385,000
3-4 years 25,000 10,000
4-5 years - 10,000

674,000 712,500

The effective interest rate on the loans under the short-term and long-term liabilities is as follows:

Effective interest rates 2007
<4% 10%
4% - 5% 11%
50/0 - 6% 7I°/o
>6% 68%

100%
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Foreign exchange risk
The primary focus of the Company's foreign exchange risk management is to reduce earnings volatility, principally
through the use of forward exchange contracts to cover the transaction risk of imported and exported merchandise and,

in certain instances, the results and dividend flows from subsidiaries.

The principal hedge currencies are the Great Britain Pound, Norwegian Krona and Swiss Franc. For these currencies,
the Company had outstanding foreign exchange hedging contracts with notional amounts totalling USD 11.7 million,
GBP 3 million, NOK 12 million and CHF 1.8 million at December 31, 2007. The fair value of these currency hedges as at

31 December 2007 is EUR 0.4 million.

An indication of the sensitivity of the exposure to interest rate changes of the portfolio is a deviation of EUR 1.9 million

on the result before tax at a change of 100 base points (1%) during the remaining period.

K. OTHER COMMITMENTS AND CONTINGENT LIABILITIES

The total of rental and operating lease commitments concerning land and buildings, machinery and other equipment
amounts to EUR 82.5 million, of which EUR 18.8 million will become payable during the course of next year, EUR 57.5
million will become payable between one and five years and EUR 6.2 million will become payable after five years.

The group has commitments in respect of certain acquisitions to pay additional consideration to the Vendors, contingent
upon the realisation of certain events, including achievement of prescribed sales, operating profit and financial expense
levels. The estimated amounts payable under these obligations are included as goodwill and will be adjusted when these

figures can be reliably determined.

The group has commitments in respect of the purchase of 20% of the shares of Sator Holding B.V. in 2008 and the
remaining 20% of the shares in 2009 or 2010. The price for the shares is determined by a formula based on profits for

the period 2005-2008 and the equity value as per 31 December 2007 and 2008.

The Group has issued certain guarantees with respect to its divestments. In case these guarantees give rise to losses,

these have been provided for.

Other commitments and contingent liabilities consist of bank guarantees amount to approximately EUR 23.8 million and

these are issued in the course of normal business practice.

Management of the Group has the opinion that the contingent liabilities of the Company and its subsidiaries are in line

with normal business practice and are not expected to give rise to any material loss.

L. RELATED PARTIES

Transactions with related parties were entered into and were part of normal course of business and are carried out at
an arm'’s length basis. This related mainly, in addition to the subordinated loans, to rent paid out to the ultimate

shareholder.
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5. NOTES TO THE CONSOLIDATED PROFIT AND LOSS ACCOUNT

A. TURNOVER PER DIVISION

(Amounts in EUR 1,000) 2007 2000
Car Import Division 427,016 462,855
Car Import GM (American) Brands Division 278,135 226,188
Parts Import Division 138,009 123,634
Parts Wholesale Division 155,271 153,181
Equipment Division 84,971 78,317
Retail Netherlands Division 381,434 404,164
Retail Belgium Division 109,518 103,558
Retail Central Europe Division 360,047 311,800
Rental Group 20,149 18,478
Leasing & Finance Division 122,479 118,536

2,077,929 1,082,233

B. GEOGRAPHIC DISTRIBUTION OF TURNOVER

(Amounts in EUR 1,000) 2007 20006
Netherlands 1,146,984 1,135,810
Belgium 191,917 172,932
Germany 471,814 389,448
Rest of World 267,214 284,043

2,077,929 1,982,233

C. STAFF EXPENSES

(Amounts in EUR 1,000) 2007 20006
Salaries and wages 135,459 130,822
Social security premiums 22,002 22,581
Pension premiums 9,615 6,363
Temporary staff 7,052 6,431
Other 13,825 12,764

187,953 178,961

Total remuneration of former and present directors during 2007, including pension charges, amounts to
EUR 2,025,037 on a yearly basis (2006: EUR 2,001,024).
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The average number of employees, including temporary staff, during the year was 3,914 (2006: 3,857), split as follows:

2007 20006
Car Import Division 176 196
Car Import GM (American) Brands Division 105 95
Parts Import Division 447 534
Parts Wholesale Division 816 804
Equipment Division 423 400
Retail Netherlands Division 699 686
Retail Belgium Division 147 146
Retail Central Europe Division 753 681
Rental Group 123 109
Leasing & Finance Division 176 164
Other & holdings 49 42

3,914 3,857

The average number of employees, including temporary staff, during the year employed outside The Netherlands was
1,166 (2006: 1,138).

D. DEPRECIATION AND AMORTISATION

(Amounts in EUR 1,000) 2007 20006
Depreciation 115,107 106,029
Amortisation 7,298 8,807

122,405 114,836

Depreciation with regard to the leasing and finance assets is presented as cost of sales. Other depreciation costs are

allocated tot the different items within operating expenses.
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E. TAXES

The difference between the Group's overall expected tax rate (the weighted average statutory tax rate based on the result
before tax of each subsidiary) and the effective tax rate arises due to the following:

2007 2006
Expected tax rate (  26.4) ( 28.1)
Items not deductible for tax purposes ( 5.8) ( 168.1)
Effects of change in enacted tax rates on deferred position - 674.3
Other ( 0.5) ( 8.7)
Effective tax rate (  32.7) 469.4

F. EXCEPTIONAL ITEMS

One-oft items, other than those already mentioned, comprise mainly of the sale of the shares (50%) in ABS Beheer B.V. at
Isselstein, The Netherlands (EUR 2 million), presented under share in results of participating interests. The above

mentioned exceptional item is of a non-recurring nature, resulting from the Company’s operations.

G. FINANCING RESULT

(Amounts in EUR 1,000) 2007 20006

Interest income | (expense) ( 16,505) ( 16,227)

Other financial income | (expense) ( 7,461) ( 3,232)
( 23,966) ( 19,459)

Interest expense with regard to the leasing and finance activities is presented as cost of sales.
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COMPANY BALANCE SHEET AS AT DECEMBER 31, 2007

(After proposed appropriation of net profit)

(Amounts in EUR 1,000) 2007 20006
ASSETS

FIXED ASSETS

Tangible fixed assets 246 215
Financial fixed assets 289,248 243,293
TOTAL FIXED ASSETS 289,494 243,508
CURRENT ASSETS

Receivables 13,774 17,138
Cash - -
TOTAL CURRENT ASSETS 13,774 17,138
TOTAL ASSETS 303,268 260,646

SHAREHOLDER'S EQUITY AND LIABILITIES

SHAREHOLDER'S EQUITY 186,615 167,412

PROVISIONS 4,292 5,731

LONG-TERM LIABILITIES 33,073 48,879

SHORT-TERM LIABILITIES 79,288 38,624

TOTAL SHAREHOLDER'S

EQUITY AND LIABILITIES 303,268 260,646

Guaranteed Equity:

Shareholder’s equity 186,615 167,412

Subordinated loans 35,857 43,000
222,472 210,412

(The notes form an integral part of these financial statements)
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COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 2007

(Amounts in EUR 1,000) 2007 20006
Company result 1,880 2,841
Results from participations, net 12,652 1,155
NET PROFIT AFTER TAX 14,532 3,996

(The notes form an integral part of these financial statements)
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1. GENERAL

NOTES TO THE COMPANY FINANCIAL STATEMENTS

With regard to the principal accounting policies reference is made to the notes to the consolidated financial statements.

2. NOTES TO THE COMPANY BALANCE SHEET

A. FINANCIAL FIXED ASSETS

Financial fixed assets comprise of the following:

(Amounts in EUR 1,000) 2007 2000
Consolidated subsidiaries 250,821 217,162
Loans to subsidiaries 30,422 26,762
Other financial fixed assets ( 995 ) ( 631)
289,248 243,293
Movements in financial fixed assets during 2007 are specified as follows:
Consolidated Loans to Other Total
subsidiaries subsidiaries Financial
fixed assets
Balance at January 1, 2007 217,162 26,762 ( 631) 243,293
Movement in financial fixed
assets due to acquisitions - - - -
Divestments - - ( 269) ( 269 )
Transfers 32,217 - - 32,217
Net movement in loans - 12,660 - 12,660
Share in results for the year 12,613 - ( 95) 12,518
Dividends received ( 10,680) - - ( 10,680)
Currency translation adjustment ( 491) - - ( 491)
Balance at December 31, 2007 250,821 30,422 ( 995 ) 289,248
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B. RECEIVABLES

(Amounts in EUR 1,000) 2007 20006
Group companies 934 4,439
Taxes 9,762 6,204
Other receivables and prepayments 3,079 6,495

13,774 17,138

C. SHAREHOLDER'S EQUITY

Shareholder’s equity comprise of the following:

(Amounts in EUR 1,000) 2007 20006
Share capital 6,872 6,872
Share premium 9,316 9,316
Revaluation reserve 9,058 4,458
Retained earnings 161,860 146,706
Cumulative translation adjustment ( 491) 6o

186,615 167,412

Share capital
The issued and paid up share capital of the Company amounts to EUR 6,9 million, divided into 15,143 ordinary shares
of EUR 454 each.

Share premium
(Amounts in EUR 1,000) 2007 2000

Balance at January 1 =
Balance at December 31 9,316 9,316

Revaluation reserve

(Amounts in EUR 1,000) 2007 20006
Balance at January 1 4,458 4,458
Addition during the year 4,600 -

Balance at December 31 9,058 4,458
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Retained earnings

(Amounts in EUR 1,000) 2007 20006
Balance at January 1 146,706 142,778
Net profit for the year 14,532 3,996
Other movements 622 ( 68)
Balance at December 31 161,860 146,706

Cumulative translation reserve

(Amounts in EUR 1,000) 2007 2000
Balance at January 1 6o ( 377)
Translation adjustments during the year ( 551) 437
Balance at December 31 ( 491) 60

D. PROVISIONS

Provisions comprise of the following:

(Amounts in EUR 1,000) 2007 20006
Pensions - 271
Deferred taxes 4,227 5,460
Other 65 -

4,292 5,731
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Movements in the provisions are specified as follows:

(Amounts in EUR 1,000)

Balance at January 1, 2007
Additions

Acquisitions

Releases

Utilisation

Divestment

Balance at December 31, 2007

All provisions are stated at face value.

E. LONG-TERM LIABILITIES

The long-term liabilities comprise of the following:

(Amounts in EUR 1,000)
Subordinated loans
Bank Loans

Other borrowings

Long-term liabilities

Movements in long-term liabilities during 2007 are specified as follows:

Balance at January 1, 2006

Net movement in loans
Balance at December 31, 2007
Presented under short term

liabilities

Net amount at 31 December 2006

Pensions Taxes Other Total
271 5,400 - 5,731
- 500 65 571
( 271) - - -
- (  483) - (  483)
- ( 1,256) - ( 1527)
- 4,227 65 4,292
2007 2000
28,714 35,857
- 8,960
4,359 4,062
33,073 48,879
Subordinated Bank Other Total
loans loans loans
35,857 8,960 4,062 48,879
- ( 8)960 ) 297 ( 8)663 )
35,357 - 4,359 40,216
( 7,143) - - ( 7,143)
28,714 - 4,359 33,073
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In 2004 a subordinated loan of EUR 25 million was provided by ABN AMRO Bank NV. and NIB Capital Bank NV.

This loan is - given its terms - part of guaranteed equity. Amounts owed are subordinated to all debt and creditors of the
group. The loan shall be repaid in 7 semi-annual instalments. An amount of EUR 7.9 million was repaid in 2007. The last
instalment has to be paid on 30 June 2010. The interest is variable and related to Euribor plus a mark-up.

The subordinated loan of EUR 18 million outstanding to Citadel Enterprises BV. has to be repaid in full on 31 December

2008. The interest is variable and related to Euribor plus mark-up. Amounts owed are subordinated to all debt and
creditors of the group.

F. SHORT-TERM LIABILITIES

(Amounts in EUR 1,000) 2007 20006
Current portion of subordinated loan 7,143 7,143
Current portion of bank loans - 4,588
Bankers' overdraft 58,459 20,423
Trade payables 3 1,188
Group companies 299 8
Accrued liabilities 13,384 5,274

79,288 38,624

G. EMPLOYEES

The Company did not employ any employees during the year (2006: nil).

H. CONTINGENT LIABILITIES

The Company has guaranteed the liabilities of the majority of its Dutch based subsidiaries under Article 403 of Book I
of The Netherlands Civil Code.
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I. RELATED PARTY TRANSACTIONS

The Company has subordinated loan commitments to Citadel Enterprises B.V. All transactions have taken place at an

arm'’s length basis.

Hilversum,
March 26, 2008

Board of Directors,

|/ / |

i i )

\ ﬁ,
~G. I M. Demuynck
Chief Executive Officer

/wL/L

. de Vries
Chief Operating Officer

~

Chief Financial Officer

ders
Director Corporate Affairs
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OTHER INFORMATION

1. Profit distribution

In accordance with the Company’s articles of association, the net profit for the year may be appropriated at the discretion

of the Annual General Meeting.

At the forthcoming Annual General Meeting it will be proposed that the profit for the year ended December 31, 2007
of EUR 14,532 be allocated to retained earnings within the Company's shareholder’s equity. This proposal has been
reflected in these financial statements.

2. Post Balance Sheet Events

In addition to the shareholding of 60% in Sator Holding B.V., on January 1, 2008 Kroymans Corporation B.V. acquired an
additional 20% of the shares of this company.

In addition to the shareholding of 30% in Jaguar Nederland B.V., on January 1, 2008 Kroymans Corporation B.V. acquired

an additional 70% of the shares of this company.

Total purchase price for these shares amounts to EUR 13.9 million.

3 Auditors' report

The report of the Company’s auditors, Ernst & Young Accountants, is presented on page 73.
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AUDITORS' REPORT

Introduction

We have audited the accompanying financial statements for the year ended December 31, 2007 of Kroymans Corporation B.V.,
Hilversum, which comprise the consolidated and company balance sheet as at December 31, 2007, the consolidated and
company profit and loss account for the year then ended and the notes.

Management's responsibility

Management is responsible for the preparation and fair presentation of the financial statements and for the preparation
of the Directors’ report, both in accordance with Part g of Book 2 of the Netherlands Civil Code. This responsibility
includes: designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
the financial statements that are free from material misstatement, whether due to fraud or error; selecting and applying

appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor's responsibility
Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our audit in
accordance with Dutch law. This law requires that we comply with ethical requirements and plan and perform the audit

to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Kroymans Corporation B.V. as at
December 31, 2007, and of its result for the year then ended in accordance with Part g of Book 2 of the Netherlands Civil Code.
Report on other legal and regulatory requirements

Pursuant to the legal requirement under 2:393 sub 5 part e of the Netherlands Civil Code, we report, to the extent of our
competence, that the Directors’ report is consistent with the financial statements as required by 2:391 sub 4 of the
Netherlands Civil Code.

Rotterdam, March 26, 2008

for Ernst & Young Accountants

Signed by Jeft Sluijter
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ENCLOSURE I: OVERVIEW OF GROUP OPERATIONS
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