



























































































































































Members of the Supervisory Board of bet-at-home.com AG, D sseldorf, during the 2012
financial year:

Martin Arendts, MBL-HSG, lawyer, Gr nwald Chairman

Jean-Laurent Nabet, Director, Paris, France

Nicolas Beraud, Director, Paris, France (until 8 February 2012)

Isabelle Andres, Director, Paris, France (since 27 February 2012)

In 2012, the members of the Supervisory Board received emoluments and compensation for
travel expenses totalling EUR 10 thousand (previous year: EUR 18 thousand).

In 2012, significant related party transactions involved loans extended by the parent company
bet-at-home.com AG to a company belonging to the Betclic Everest SAS Group, Paris, in
accordance with prevailing market conditions. There were no other significant related party
transactions.

The Board of Management states pursuant to section 312 (3) of the German Companies Act
(AktG) that, according to the circumstances known to the Board at the time when legal transac-
tions were undertaken with related parties, the parent company received appropriate compen-
sation for each legal transaction. No actions subject to Section 312 AktG were taken or omitted.

VI. 3. OTHER COMMITMENTS AND CONTINGENT LIABILITIES

Other commitments

Future commitments based on rental and lease agreements total EUR 3,135 thousand (previous
year: EUR 2,215 thousand) for the next five years. Of this amount, EUR 627 thousand (previous
year: EUR 443 thousand) falls due within one year, consisting of rent for o ice space in Linz,
Portomaso (Malta) and D sseldorf. As the current tenancy of the o ices in Linz, which repre-
sents most of these commitments, can be terminated after expiry of a no-termination period of
48 months at the end of each month with three months notice, the total commitment under this
tenancy cannot be more specifically ascertained due to the indefinite contract period.

Regulatory developments and general legal conditions

In some European countries, especially Austria, Germany and Switzerland, betting and gam-
ing providers are under legal challenge in an e ort to persuade them to suspend o ering and
advertising their activities, in particular due to government monopoly regulations relating to the
gambling sector. The Group was involved in two related proceedings in the past financial year.
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The current status of these proceedings is as follows:

Criminal proceedings on the grounds of gambling pursuant to section 168 of the Austrian Crim-
inal Code [StGB] are currently pending before the Linz District Court against the Managing
Director of bet-at-home.com Entertainment GmbH, Mr. Franz mer (graduate engineer) and
the former Managing Director of bet-at-home.com Entertainment GmbH, Mr. Jochen Dickinger
(engineer), as individuals, and against bet-at-home.com Entertainment GmbH as a legal entity
pursuant to the Austrian Corporate Criminal Liability Act [Verbandsverantwortlichkeitsgesetz].
During the main hearing held on 21 October 2008 before the Linz District Court the decision
was made by the Linz District Court to submit the case to the European Court of Justice for a
preliminary ruling. The preliminary hearing focused on the interpretation of EU regulations, in
particular the freedom to provide services in relation to the Austrian Gambling Act [GI cksspiel-
gesetz], and thus their applicability, which provides the legal basis for a punishable o ence
under section 168 StGB. In its ruling of 15 September 2011, the European Court of Justice
clarified that an expansionary policy on the part of the monopolist associated with intensive
promotional expenditure as is pursued by casinos in Austria in the opinion of the referring
court is unlawful. In addition, the European Court of Justice found that criminal sanctions
may not be imposed against foreign economic operators should monopolies be in breach of
European Union law. All defendants and the accused entity were exonerated by the Court in its
ruling of 6 February 2013. The public prosecutor waived its right to seek further redress, thus
acquitting the accused of all charges, rendering this a final judgement.

During the 2009 financial year, an administrative order was issued against bet-at-home.com
Entertainment GmbH, ordering it not to organise or broker public gambling via the internet in
Bavaria, or to participate init, either on its own or via third parties. The appeal of this decision at
the court of first instance is still pending. Due to an interim injunction, the Mittelfranken govern-
ment has imposed an administrative fine of EUR 100 thousand and declared debt enforcement.
In acknowledging an enforcement agreement between Austria and Germany, which permits
the enforcement of a fixed administrative fine in another country only in the event of a non-ap-
pealable judgment by a court of law, the government agency has agreed to waive enforcement
in the interim. Consequently, no payment is due until a final ruling in these proceedings. A stay
of proceedings has been proposed in view of new German legislation with the enactment of the
Amendment to the [German] Agreement on Gambling (Gl cksspiel nderungsstaatsvertrag) on
1 July 2012. A ruling is still outstanding in this regard.

In addition, litigation is pending against subsidiaries in the states of North Rhine-Westphalia,
Baden-W rttemberg, Bavaria, Hamburg, Hesse, Rhineland-Palatinate, Lower Saxony, Berlin
and Brandenburg. As a result of new German legislation, a settlement was reached in respect
of the proceedings against companies in Berlin and Hesse, while execution of proceedings has
been waived in Bavaria, Brandenburg and Hamburg, making penalty payments very unlikely at
this time.

Other proceedings against the parent company are still pending. bet-at-home.com AG, D s-
seldorf, is involved in administrative proceedings in six German federal states. The current
status of these proceedings is as follows:




Several injunctions against bet-at-home.com AG were handed down by the D sseldorf Regional
Government, the Mittelfranken Government, the Karlsruhe Regional Council and the states of
Baden-W rttemberg, Lower Saxony and Berlin. Under these injunctions, bet-at-home.com
AG is prohibited from o ering or advertising gambling services provided by its subsidiaries
bet-at-home.com Internet Ltd., Malta, and bet-at-home.com Entertainment Ltd., Malta, in the
states concerned. Proceedings have been stayed in Berlin and Lower Saxony due to new Ger-
man legislation with the enactment of the Amendment to the Agreement on Gambling on 1 July
2012. The other proceedings have not been formally declared closed so far, however it is not
likely that penalty payments will be imposed before the licence is granted in mid-2013.

The following major court proceedings were initiated against individual group companies for
the repayment of gaming losses in response to actions brought by customers during the 2012
financial year:

One customer has sued bet-at-home.com Entertainment Ltd. and bet-at-home.com Internet
Ltd., Malta, for the repayment of losses he incurred in the online casino in the amount of EUR
950,000. This action was rejected in its entirety by the Linz District Court in its ruling of 22 March
2012. The customer has filed an appeal against this ruling. The regional appeal court, Linz Higher
Regional Court, has granted the appeal. bet-at-home.com Entertainment GmbH has appealed
this decision to the Supreme Court. The Austrian Supreme Court is therefore entrusted with re-
solving this legal dispute. A final decision by the court of last instance is not expected until the
middle of 2013 at the earliest. In view of the very clear and detailed ruling by the European Court
of Justice with respect to the unlawfulness of the Austrian Gambling Act under EU law, we believe
that there is a good prospect of a positive outcome of the appeal to the Supreme Court.

Three other customers have sued individual group companies for the repayment of gaming loss-
es. One of these proceedings has already been finally concluded in favour of bet-at-home.com
Entertainment GmbH by the District Court in Wels. The other proceedings are still at the pre-
litigation stage. We also consider the prospects of success very good in this case given the
unlawfulness of Austrian gambling rules under EU law.

Summary of developments in the regulatory environment:

Schleswig-Holstein liberalised its gambling market with the enactment of its own gambling act
on 1 January 2012. A Maltese subsidiary applied for online sports betting and online casino
licences, which were issued on 21 May 2012 (sport betting) and 19 December 2012 (casino),
respectively, and are valid until 2018.

The Amendment to the [German] Agreement on Gambling (Gl cksspiel nderungsstaatsver-
trag) took e ecton 1 July 2012 in the remaining 15 German federal states (with the exception of
Schleswig-Holstein). This amendment was enacted by the German federal states in response
to a warning by the European Court of Justice to regulate the German gambling market in a
coherent and systematic manner. One Maltese subsidiary participated in a tender to obtain one
of twenty sports betting licences to be issued. These licences will not be granted until April/
May 2013 at the earliest. It is doubtful whether the Amendment to the [German] Agreement on
Gambling is in compliance with European legislation. In particular, the Board of Management
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considers the lack of substantiation as to the reasons for restricting the number of licences to
twenty discriminatory and thus in violation of EU law. Therefore, there is still legal uncertainty
in Germany despite the introduction of a new law. In the event that the Maltese subsidiaries
are granted sports betting licences under the new Amendment to the Agreement on Gambling
in addition to the Schleswig-Holstein licences, the Management Board expects major advan-
tages compared to non-licenced competitors despite legal uncertainty.

Individual countries have authorised so-called provider blocks, making bet-at-home.com s
internet pages inaccessible to potential customers from these countries. bet-at-home.com
group companies are actively involved in lawsuits against Slovenia to lift these blocks, which
are designed to defend monopolist positions in breach of EU law and whose constitutionality
appears to be in doubt. The outcome of these proceedings is currently considered uncertain.

In September 2010, the European Court of Justice held inits Engelmann judgment (C-64/08)
that the Austrian legal situation, according to which only companies domiciled in Austria may
apply for a casino licence and operate a casino, violates freedom of establishment under EU
law. This caused the Austrian legislator to issue new tenders for casino licences across Eu-
rope. One Maltese subsidiary applied for the only online casino licence on 29 July 2011. This is
likely to further improve legal certainty in Austria, similar to the existing domestic sports betting
licences and Maltese gambling licences. As expected, the discriminatory conditions, which
were clearly tailored to the Austrian monopolist, resulted in a negative decision, which was for-
warded to the company on 10 October 2011. The appeal against the decision before the Consti-
tutional Court explicitly specifies the infringements of the law underlying the tender procedure.
But, the appeal was rejected on 9 January 2013 nonetheless. The negative decision by the
Constitutional Court does not a ect the business activities of the Maltese subsidiaries, as they
can o er casino services based on the current Maltese licence given the unlawfulness of the
Austrian gambling rules under EU law.

In several relevant judgments, the European Court of Justice has further restricted the scope
for national legislators to restrict access. In its judgments of 30 June 2011 (Zeturf Ltd) and 15
September 2011 ( mer/Dickinger) the European Court of Justice for the first time explicitly
addresses the internet as a distribution channel. The European Court of Justice clarified that a
member state may not disadvantage this distribution channel in its national legislation without
providing evidence. In future, the internet must be treated equally to agency-based distribution
channels. Special restrictions, applicable only to the online sector, are not permissible.

Moreover, the judgment concerning the two board members of bet-at-home.com AG clearly
states that the promotion of state monopolies is only permitted with further restrictions, and
that governments must prove that monopolies are necessary.

At the political level, the European Parliament already adopted a legislative initiative in sup-
port of a proposal by the EU Commission in 2011 targeted at harmonising national gambling
laws. The first step will be to largely harmonise gambler and data protection regulations as
well as control mechanisms. Due to diverging interests among member states and national tax
jurisdictions, substantial further harmonisation of relevant national gambling regulations is not
anticipated in the foreseeable future.




Based on the positive judgments by the European Court of Justice, the Management Board ex-
pects the liberalisation of the eGaming market commenced in 2011 to progress further in many
EU member states in the coming years. However, a number of draft laws contain discriminatory
regulations for foreign providers with a view to keeping the market sealed o to the benefit of
national providers/monopolists. The Management Board will closely monitor future develop-
ments and strives to obtain eGaming licences in countries facilitating fair market access, in an
e ortto enhance legal certainty.

Negative outcomes to the above-mentioned proceedings could have significant adverse
e ects on the Group s financial position, performance and changes in financial position.

VI1.4. AUDITORS FEE

Auditing expenses totalled EUR 92 thousand in 2012, which break down as follows:

Audit of the consolidated financial statements: 22 EUR thousand

Audit of the financial statements: 14 EUR thousand

Other audit services: 28 EUR thousand

Tax advisory services: 28 EUR thousand

VI.5. MATERIAL SUBSEQUENT EVENTS

In its judgement of 6 February 2013 regarding criminal proceedings on the grounds of gambling
against a board member and managing director as well as former board member of a group
company, as individuals, and against the group company as a legal entity, the Linz District Court
has acquitted the accused of all charges; the judgement is final.

There were no other events materially a ecting the Group s business development and finan-
cial position in the period between the end of the 2012 financial year and preparation of the
consolidated financial statements.

D sseldorf, 25 February 2013

Signed: Franz mer Signed: Michael Quatember
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2012
bet-at-home.com AG, Disseldorf

Note 2012 2011

no. EUR x EUR x

1,000 1,000
Profit for the year 1,705 4,601
+ Depreciation of non-current assets (@) 636 533
- Decrease in provisions -695 -2,395
B :23{:::—; |(r)1rt;;a:]da(:];r:; (;tcrl(ievritrizcs:elvables not attributable to 1,472 269
N Increase/decrease in trade and other payables not at- 18 3596

tributable to investing or financing activities '

= Cash ows from operating activities 156 6,066
- Acquisition of assets (excluding investments) -757 -888
= Cash ows from investing activities -757 -888
= Net cash from operating, investing and financing activities -601 5,178
= Netincrease in cash and cash equivalents -601 5,178
+  Cash and cash equivalents at 1 January 39,292 34,114
= Cash and cash equivalents at 31 December (19) 38,691 39,292
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31 DECEMBER 2012
bet-at-home.com AG, Disseldorf

. Retained Total
Share capital Reserve . .
earnings equity

EUR EUR EUR EUR
Balance at 3,509,000.00  10,875,000.00  18,205,486.87  32,589,486.87
1 January 2012
Profit (loss) for the 0.00 0.00 1,705,170.25 1,705,170.25
period
Total comprehensive
. 0.00 0.00 1,705,170.25 1,705,170.25
income for the year
Balance at 3,509,000.00 = 10,875,000.00 = 19,910,657.12 = 34,294,657.12

31 December 2012

Share capital Reserve Reta!ned TOtéI
earnings equity
EUR EUR EUR EUR

Balance at 3,509,000.00  10,875,000.00  13,604,371.89  27,988,371.89

1 January 2011

Profit (loss) for the 0.00 0.00 4,601,114.98 4,601,114.98

period

Total comprehensive

_ 0.00 0.00 4,601,114.98 4,601,114.98

income for the year

Balance at 3,509,000.00 = 10,875,000.00 = 18,205,486.87 = 32,589,486.87

31 December 2011
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2012 GROUP MANAGEMENT REPORT
bet-at-home.com AG, Dusseldorf

A) BUSINESS DEVELOPMENT IN 2012

Sector development

Once again, the eGaming sector grew rapidly in 2012, with the online segment reporting the
largest gains. Both the Group s Management and research companies covering the sector
anticipate significant growth in the medium term.

Financing measures

Financing measures were not required during the 2012 financial year.

Revenue and financial performance

bet-at-home.com AG, D sseldorf, is a holding company and as such does not have business
operations beyond managing its own holdings. All operating activities are carried out exclu-
sively by indirect and direct associates.

Group revenue and financial performance in 2012:

Business development was highly satisfactory overall. All divisions reported very high growth
during the 2012 financial year.

Gross sports betting income (betting revenue less payout of winnings) increased by 22.7% to
EUR 38.7 million during the 2012 financial year (previous year: EUR 31.6 million) as a result of
the European Football Championship hosted by Poland and Ukraine.

Gross eGaming income (gaming revenue less payout of winnings) increased by 13.3% to EUR
46.7 million during the 2012 financial year (previous year: EUR 41.3 million). eGaming com-

prises the products Casino, Poker, Games and Dog Betting.

As a consequence, total gross betting and gaming income increased by 17.4% from EUR 72.8
million in the 2011 financial year to EUR 85.5 million in the 2012 financial year.

By taking account of betting fees and gambling levies, the Group generated net gaming income
of EUR 75.5 million during the 2012 financial year (previous year: EUR 66.1 million).

The Group further strengthened its position, and in particular that of the bet-at-home.com




brand, once again primarily in Eastern and Southern Europe, also during the 2012 financial
year. The number of registered customers increased to more than 3,200,000 (previous year:
2,700,000).

Employees

During the 2012 financial year, the average number of sta (excluding the Board) employed by
the Group rose to 216 (previous year: 164). The Group employed 230 sta (previous year: 181)
as at the 2012 reporting date. Targeted personnel development combined with the recruitment
of highly qualified professionals form the basis for the Group s continued successful devel-
opment. The quality of recruitment measures is underpinned by a very low uctuation rate.
Another key component to success is intensive further professional training.

Material events during the financial year

As a result of increased e iciency in the area of marketing, we were able to accelerate our
dynamic growth also during the 2012 financial year due to the European Football Champion-
ship hosted by Poland and Ukraine.

Group-wide bundling of the procurement of marketing services at the Gibraltar subsidiary
acquired during the 2008 financial year resulted in significant synergies also during the 2012
financial year, which have in uenced the Group s development positively.

During the 2012 financial year, we intensified the evaluation of cost cutting potentials within the
Betclic Everest SAS Group, resulting in successful implementation measures that have shown
positive e ects.

As in previous years, further investments in the area of non-current assets and their continuing
operation ensured the Group s technical capacity in order to meet the demands associated
with rapid growth during the year under review as well as in future years.

Product development remained a central focus also in 2012, by taking advantage particularly of
the Group s internal IT expertise.

Further expansion in the area of live betting combined with a much wider range of live streaming
options will strengthen the Group s market position further and ensure its continued positive
development.

Acquisition of the Italian sports betting and eGaming licence during the 2011 financial year and
of the sports betting and casino licence for the German federal state of Schleswig-Holstein
during the 2012 financial year provides a major strategic opportunity, which will ensure continu-
ing growth in a market with great a inity for gambling in the long term.
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B) FINANCIAL PERFORMANCE INDICATORS FINANCIAL POSITION, PERFORMANCE
AND CHANGES IN FINANCIAL POSITION

As at 31 December 2012, the Group s financial position and performance were as follows:

Assets 31/12/2012 31/12/2011
In In
thousands thousands
of euro of euro
Total non-current assets 3,396 3,275

Total current assets

Receivables, other assets and prepayments 10,460 9,064
Securities 906 829
Cash and cash equivalents 38,691 39,292
53,453 52,460

Cash and cash equivalents 31/12/2012 31/12/2011

In In
thousands thousands
of euro of euro

Total equity 34,295 32,589
Total non-current liabilities (provisions) 39 22
;octz:;:;rrent liabilities (payables, provisions, deferred 19,119 19,849
53,453 52,460

The Group s equity ratio increased from 62.1% as at 31 December 2011 to 64.2% as at 31

December 2012, whereby the increase in total equity was caused by the consolidated profit
reported for 2012.
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During the 2012 financial year, the Group s earnings position was as follows:

31/12/2012 31/12/2011

In In
thousands thousands
of euro of euro
Net gaming income 75,513 66,116
Results from operating activities 77,634 68,060
EBT (Earnings Before Taxes) *) 2,271 5,525
EBIT (Earnings Before Interest and Taxes) **) 1,190 4,994
EBITDA (Earnings Before Interest, Taxes, Depreciation 1,826 5,527

and Amortisation) ***)

*) corresponds to profit before income tax in the Consolidated Income Statement
**) EBT less finance income/costs in the Consolidated Income Statement

***) EBIT plus write-downs in the Consolidated Income Statement

The betting fees and gambling levies payable in various countries decreased earnings by EUR
9,945 thousand during the 2012 financial year (previous year: EUR 6,698 thousand).

Marketing expenses (promotional expenses plus sponsoring) rose from EUR 40,812 thousand
to EUR 50,018 thousand, most of which was attributable to increased marketing activities in
connection with the European Football Championship in 2012.

In line with the increase in sta , personnel expenses rose by EUR 2,789 thousand, from EUR
8,294 thousand in the 2011 financial year to EUR 11,083 thousand in the 2012 financial year.

The Group s economic position was very positive overall as at 31 December 2012.

C) MATERIAL RISKS OF FUTURE DEVELOPMENT

Risk management

The group parent s Management Board is responsible for establishing risk management poli-
cies. Compliance with these policies is monitored by the managing directors and department
heads of subsidiaries. Among the basic components of risk management are general princi-
ples for risk prevention, such as the segregation of duties and the principle of dual control for
important internal control procedures. A variety of partially automated software systems are
also used.
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Some of the measures to manage risks include credit ratings and risk system audits, which are
carried out on an ongoing basis by means of credit card checks, disbursement controls and
analyses of gaming behaviour. In addition, we have further intensified our controlling activities
in the marketing, partner programme, payment systems and intercompany clearing subseg-
ments.

Reputable external legal advisors are engaged to reduce legal risks and take account of the
complex regulatory environment.

Legal risks

In Austria, Germany and Switzerland, betting and gaming providers are under legal attack in
an e ort to persuade them to suspend o ering and advertising their activities, in particular by
means of monopolist government policies in the area of gambling. Based on the positive judg-
ments by the European Court of Justice and other regulatory developments, the Management
Board expects further liberalisation of the eGaming market in many EU member states in the
coming years. However, a number of draft laws contain discriminatory regulations with respect to
foreign providers intended to continue sealing o the market for national providers/monopolists.
The Management Board will closely monitor future developments and strives to obtain eGaming
licences in countries facilitating fair market access, in an e ort to enhance legal certainty. But,
there is the risk that individual countries could prohibit customers from participating in private for-
eigngaming o ers by imposing provider blocks, in particular because new legislation concerning
eGaming explicitly provides for such measures, in violation of European law.

We explicitly refer to the detailed explanation of changes in the regulatory and/or legal en-
vironment and proceedings of concern to the bet-at-home.com Group in the Notes to our
Consolidated Financial Statements for the Year Ended 31 December 2012 (section Other
commitments and contingent liabilities ).

Market risks

The liberalisation anticipated by us could entice large gaming and media groups to enter the
(continental) European market, which could result in a loss in market share for our Group.

Due to changes in the law and judicial decisions on eGaming, restrictions could be imposed on
individual submarkets, and markets could even become inaccessible to private betting providers.
Tax risks

In addition to the betting fees and gambling levies payable in various countries, new (adverse)

tax laws could be introduced in other countries with significant e ects on the Group s financial
position, performance and changes in financial position.




Technical risks

The products and services o ered by the Group depend on the reliable functioning of numer-
ous technical systems. Serious interference with IT systems, particularly through negative
external in uences such as hacker attacks, DDos attacks etc., could therefore significantly
a ectthe Group s financial position, performance and changes in financial position. Another
steep rise in business volume will place increasing demands on the accounting and control-
ling systems of associated entities.

We expect that all possible measures have been taken to minimise these risks. The Manage-
ment Board and executive sta regularly analyse the risk environment and evaluate new and
alternative measures for the prevention and reduction of risk.

Operational risks

Acquired software (casino, poker) could involve specific risks caused by hardware and soft-
ware errors. Likewise, wrong betting rate estimates by bookmakers could result in higher pay-
ments to customers. This risk is minimised by a multitude of backup systems and continuous
betting rate monitoring through comparison with the market. The IT project team continues
to develop all the software required to provide a competitive product in the betting market. All
measures necessary to minimise these risks have been implemented.

Other risks

In connection with the dividend distribution of EUR 0.60 per share adopted by shareholder res-
olution of bet-at-home.com AG on 4 May 2012, some shareholders may hold the view that the
dividend paid for the 2012 financial year should not be deducted from profit for the year to be
distributed for 2012, but be paid out in addition as profit for the year. The Management Board
considers this a minor risk overall.

D) USE OF FINANCIAL INSTRUMENTS

Freely available cash and cash equivalents were invested in time deposits and mutual fund
shares. The Management Board only decides to invest in securities in the event of positive
earnings and growth forecasts associated with excellent credit ratings of issuers.
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E) FUTURE DEVELOPMENT

The bet-at-home.com brand is continuously enhanced in the international market, cost e ec-
tively, by means of innovative marketing strategies. Expansion activities will continue to focus
mainly on Eastern and Southern Europe. In accordance with regulatory developments in indi-
vidual countries, we are working intensively towards gaining further market share in submarkets.

During the 2013 financial year, the number of sta employed by the Group will probably rise to
just below 277 sta as at the 31 December 2013 reporting date.

From our current point of view, we anticipate a rise in the Group s gross betting and gaming

income to about EUR 76 million during the 2013 financial year, in an e ort to generate signifi-
cant positive earnings.

F) RESEARCH AND DEVELOPMENT

One of the most important assets of the Group is functioning state-of-the-art software. We are
continuously enhancing and developing this software.

G) MATERIAL SUBSEQUENT EVENTS

Inits judgement of 6 February 2013 regarding criminal proceedings on the grounds of gambling
against a board member and managing director as well as former board member of a group
company, as individuals, and against the group company as a legal entity, the Linz District Court
has acquitted the accused of all charges; the judgement is final.

There were no other material subsequent events.

D sseldorf, 25 February 2013

Franz mer Michael Quatember
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Independent Auditors’ Report

We have audited the accompanying consolidated financial statements of bet-at-home.com
AG, D sseldorf, which comprise the consolidated statement of financial position as at 31 De-
cember 2012, the consolidated statements of income, changes in equity, and cash ows for
the year then ended, and notes to the consolidated financial statements and also the Group
Management Report. The Company s legal representatives are responsible for the preparation
and fair presentation of these consolidated financial statements and the Group Management
Report in accordance with International Financial Reporting Standards (IFRS), as adopted by
the EU, and supplementary provisions under section 315a (1) of the German Commercial Code
[HGB]. Our responsibility is to express an opinion on these consolidated financial statements
and the Group Management Report based on our audit.

We conducted our audit of the consolidated financial statements in accordance with section
317 HGB and the generally accepted standards for the audit of financial statements promul-
gated by the German Institute of Public Auditors [Institut der Wirtschaftspr fer IDW]. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements and Group Management Report are free from
material misstatement and violations a ecting the presentation of the net assets, financial posi-
tion and results of operations in accordance with the applicable accounting standards. An audit
involves performing procedures to obtain audit evidence about the Group s business activities,
economic and legal environment as well as assessments of the risk of material misstatement.

An audit includes examining, primarily on a test basis, the e ectiveness of the internal con-
trol system and evidence supporting the amounts and disclosures in the consolidated financial
statements and the Group Management Report.

An audit also includes assessing the adequacy of the financial statements included in con-
solidated financial statements, the scope of consolidation, the appropriateness of accounting
policies used and the reasonableness of significant accounting estimates made by manage-
ment, as well as evaluating the overall presentation of the consolidated financial statements
and Group Management Report. We believe that the audit evidence we have obtained is suf-
ficient and appropriate to provide a basis for our audit opinion.

Our audit has not led to any reservations.

In our opinion, based on our audit findings, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as at 31 December 2012, and of
its consolidated financial performance and its consolidated cash ows for the year then ended
in accordance with International Financial Reporting Standards (IFRS), as adopted by the EU,
and the supplementary provisions under section 315a (1) of the German Commercial Code
(HGB). The Group Management Report is consistent with the consolidated financial state-
ments and presents fairly, in all material respects, the financial position of the Group and pre-
sents accurately the opportunities and risks of future development.




Without qualifying our opinion, we draw attention to the legal risks presented in the notes to the
consolidated financial statements and the Group Management Report.

Duisburg, 28 February 201

PKF FASSELT SCHLAGE
Partnerschaft
Wirtschaftspr fungsgesellschaft
Steuerberatungsgesellschaft
Rechtsanw Ite

Dr. Sch neberger Th. Pannenb cker
German Public Auditor German Public Auditor

(The above independent auditors report refers to the consolidated financial statements as
at 31 December 2012 (group s total assets EUR 53,452,679.73; consolidated profit for the
year EUR 1,705,170.25) and the Group Management Report for the 2012 financial year of
bet-at-home.com AG, D sseldorf.)
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