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FINANCIAL HIGHLIGHTS Jan 1-Dec 31 2009 2008 Jan 1-Dec 31 2009 2008

Condensed consolidated financial statements data

I. Sales revenue 1233832 1476 398 284 254 417 994
1. Operating profit/(loss) 13142 97 226 3028 27 526
I1I. Profit/(loss) before tax (71 387) (30 711) (16 446) (8 695)
IV. Net profit (69 799) (40 298) (16 080) (11 409)
V. Net profit attributable to equity holders of the parent (40 498) (14 441) (9 330) (4 089)
VI. Net cash provided by (used in) operating activities (7 873) 351 913 (1 814) 99 633
VII. Net cash provided by (used in) investing activities (250 114) (259 352) (57 622) (73 427)
VIII. Net cash provided by (used in) financing activities (324 174) (85 215) (74 684) (24 126)
IX. Total net cash flow (582 161) 7 346 (134 120) 2080
X. Total assets 1868 028 1840 594 454 707 441 136
XI. Liabilities 1350 869 1221618 328 823 292 785
XIll. Non-current liabilities 448 391 686 476 109 145 164 528
XIIl. Current liabilities 902 478 535 142 219 677 128 258
XIV. Equity 517 159 618 976 125 885 148 350
XV. Share capital 16 376 16 376 3986 3925
XVI. Weighted average number of shares 49 624 000 49 624 000 49 624 000 49 624 000
XVII. Weighted average diluted number of shares 49 624 000 49 624 000 49 624 000 49 624 000
XVIII. Annualised net profit attributable to equity holders of the parent (40 498) (14 441) (9 330) (4 089)
XIX. Earnings per ordinary share (PLN/EUR) (0,82) (0,29) (0,19) (0,08)
XX. Diluted earnings per ordinary share (PLN/EUR) (0,82) (0,29) (0,19) (0,08)
XXI. Book value per share (PLN/EUR) 10,42 12,47 2,54 2,99
XXII. Diluted book value per share (PLN/EUR) 10,42 12,47 2,54 2,99
XXIIl. Declared or paid dividend per share (PLN/EUR) 0,00 2,86 0,00 0,69
Condensed financial statements data
XXIV. Sales revenue 547 627 635 403 126 164 179 894
XXV. Operating profit/(loss) 22142 20 698 5101 5860
XXVI. Profit/(loss) before tax 16 793 37 177 3869 10 525
XXVII. Net profit/(loss) 20211 44 344 4 656 12 555
XXVIII. Net cash provided by (used in) operating activities (40 488) 101 676 (9 328) 28 786
XXIX. Net cash provided by (used in) investing activities (163 279) (47 132) (37 617) (13 344)
XXX. Net cash provided by (used in) financing activities (363 442) (41 062) (83 731) (11 625)
XXXI. Total net cash flow (567 209) 13 482 (130 675) 3817
XXXII. Total assets 1428 470 1278 307 347 712 306 372
XXXIII. Liabilities 945 524 815572 230 155 195 468
XXXIV. Non-current liabilities 32 645 262 094 7 946 62 816
XXXV. Current liabilities 912 879 553 478 222 209 132 652
XXXVI. Equity 482 946 462 735 117 557 110 904
XXXVII. Share capital 16 376 16 376 3986 3925
XXXVII. Weighted average number of shares 49 624 000 49 624 000 49 624 000 49 624 000
XXXIX. Weighted average diluted number of shares 49 624 000 49 624 000 49 624 000 49 624 000
XL. Annualised net profit 20 211 44 344 4 656 12 555
XLI. Earnings per ordinary share (PLN/EUR) 0,41 0,89 0,09 0,25
XLII. Diluted earnings per ordinary share (PLN/EUR) 0,41 0,89 0,09 0,25
XLIII. Book value per share (PLN/EUR) 9,73 9,32 2,37 2,23
XLIV. Diluted book value per share (PLN/EUR) 9,73 9,32 2,37 2,23
XLV. Declared or paid dividend per share (PLN/EUR) 0,00 2,86 0,00 0,69



- Pfleiderer Grajewo Group
PFLEIDERER Extended Consolidated Report for Q4 2009

Consolidated Quarterly Report QSr 4/2009

Pursuant to the Regulation of the Polish CouncMafisters on current and periodic information ® b
published by issuers of securities and conditiongdcognition as equivalent of information whose
disclosure is required under the laws of a non-neratate, dated February 19th 2009 (Dz. U. No. 33,
item 259),

the Management Board of Pfleiderer Grajewo S./AG@djewo

hereby releases the quarterly report for Q4 2009.
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COMPANY PRESIDENT'S INTRODUCTION TO THE Q4 2009 CON SOLIDATED REPORT

In the fourth quarter of 2009, operating profittbe Pfleiderer Grajewo Group rose to PLN 2,616
thousand, from PLN 1,022 thousand recorded at ideoé the previous quarter. Concurrently, gross
margin rose by 3pp, to 20.0%. The year-on-yearimeaf sales (minus 6.7%) in Q4 2009 was the
slowest rate of decline recorded in all the quart#r2009. In Q4 2009 production capacities in all
plants were used in ca. 90%. This may be an inditaif the growing probability of reversal of the
downward market trend.

In spite of improving operating margins, both in @42009 and for the entire year 2009 the Group

recorded a net loss. The net loss is chiefly duewer sales revenue following a decline in orders

the Group’s products from its export clients in 8asand other East European countries in the wake
of the economic crisis, as well as to high day-4g-dosts related to the suspension of the MDF/HDF
plant construction project in the Russian Fedenatio

In Q4 2009, prices of materials (especially of woaent up. The Group has been trying to mitigate
the effect of higher materials prices by chargiighbr margins on its products and by implementing a
cost reduction programme.

Given the Group’s current debt level, the contiguixck of balance between demand and supply, and
the necessity to incur further investment expemelitn Russia, talks are currently being finalisathw
banks with a view to ensuring stability of the sm# of financing in 2010-2013. The Management
Board is not anticipating any increase of the Grouplebtedness in 2010.

In the first quarter of 2010, the Management Bdardxpecting a seasonal correction of sales and a
further increase in the prices of materials that@moup will try to compensate for by graduallysiag

the prices of its products. Throughout 2010, tuamas expected to grow and financial performance to
improve, thanks to further optimisation of the protion costs combined with a continuation of the
upward trend on the market. However, any compraberassessment of the situation in the furniture
sector in Poland and in Russia depends to a latgmteon an economic revival in the EU and in
Russia.

Yours faithfully,

Wojciech Gitkiewicz
President of the Management Board
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Il. GENERAL INFORMATION

1. General Information on Pfleiderer Grajewo S.A. (Paent Undertaking)

Pfleiderer Grajewo S.A. is the Parent Undertakihthe Pfleiderer Grajewo Group.

The Parent Undertaking, under its former name dfatly Pyt Wiorowych S.A. of Grajewo, was
originally registered on July 1st 1994 by the DstiCourt, Commercial Court of taim, in the
Commercial Register in Section B under entry Na).23n May 9th 2001, it was registered by the
District Court of Biatystok, Xl Commercial Divisio of the National Court Register, under entry
No. KRS 0000011422. The Company’'s registered offgesituated at ul. Wiérowa 1, Grajewo,
Poland.

On September 18th 2002, the Management Board dPanent Undertaking received the decision of
the District Court of Bialystok on entering its n@ame in the National Court Register. Accordingly,
on September 18th 2002, the Parent Undertakingiedo name — Zaktady Piyt Widrowych S.A. —
was changed into Pfleiderer Grajewo S.A.

In accordance with the Polish Classification of iBass Activities, the Company is registered under
No. 2020Z.

2. Composition of the Management Board and the Supéasory Board of the Parent Undertaking
and Changes in the Reporting Period

As at the end of the reporting period, the ManagerB®ard of Pfleiderer Grajewo S.A. of Grajewo
was composed of:

1. Wojciech Gtkiewicz President
2. Rafat Karcz Member

3. Dariusz Tomaszewski Member
4, Radostaw Wierzbicki Member

On September 28th 2009, the Company’s SupervisosydBadopted a resolution on the appointment
of Mr Radostaw Wierzbicki as Member of the Companianagement Board — Chief Operating
Officer of Pfleiderer Grajewo S.A., with effect fro November 1st 2009. Also with effect from
November 1st 2009, Mr Radostaw Wierzbicki was aptal as Member of the Management Board —
Chief Operating Officer of Pfleiderer Prospan S.A.

On November 21st 2008, the Company’s Supervisord@adopted a resolution on the appointment
of Mr Wojciech Gytkiewicz as President of the Company’'s Managemerdr@® with effect from
January 1st 2009. As of January 1st 2009, Mr Wolti@tkiewicz was also appointed President of
the Management Board of Pfleiderer Prospan S.AVigruszow, a subsidiary of Pfleiderer Grajewo
S.A

As at December 31st 2009, the Supervisory Boafeflefderer Grajewo S.A. was composed of:
1. Pawet Wyrzykowski  Chairman

2. Hans H. Overdiek Member

3. Michael Wolff Member

On December 7th 2009 Mr Rafat Bogustawski submittisdresignation from the position of Member
of the Supervisory Board of Pfleiderer Grajewo S.A.

On November 12th 2009 Mr Robert Hopperdietzel stiigohihis resignation from the position of
Member of the Supervisory Board of Pfleiderer Grames.A. with effect from November 15th 2009.
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On February 20th 2009, Mr Pawet Wyrzykowski was apied as Chairman of the Supervisory
Board of Pfleiderer Grajewo S.A. and Chairman &f 8upervisory Board of Pfleiderer Prospan S.A.
of Wieruszow, a subsidiary of Pfleiderer GrajewA.S.

On January 5th 2009, Mr Michael Ernst resigned fitam position as Member of the Supervisory
Board of Pfleiderer Grajewo S.A., with effect fralanuary 5th 2009. On January 12th 2009, the
Extraordinary General Shareholders Meeting appoiie Pawel Wyrzykowski — previously the
President of the Management Board of Pfleiderene@ma S.A. — as Member of the Supervisory
Board.

3. Periods Covered by the Consolidated Financial &tements and the Comparable Data

The financial statements of Pfleiderer Grajewo $Farent Undertaking) and Pfleiderer Prospan S.A.,
Pfleiderer OOO, Pfleiderer MDF OOO, Silekol Sp. .p.pPfleiderer MDF Sp. z 0.0., Jura Polska
Sp. z 0.0., and Unifloor Sp. z o0.0. (subsidiary entekings) were consolidated using the full method.
The financial data for the comparable period of ZD08 comprise the non-consolidated financial
statements of Pfleiderer Grajewo S.A. preparectdoaance with the IFRS, and the non-consolidated
financial statements of Pfleiderer Prospan S.Aleigrer OOO, Pfleiderer MDF OOO, Silekol
Sp. z 0.0., Pfleiderer MDF Sp. z 0.0., Jura Po&az 0.0. and Unifloor Sp. z o0.0.

lIl. CHANGES IN ACCOUNTING POLICIES

1. Accounting Policies

() Compliance Statement

The financial statements of the Company were pegper accordance with the International Financial
Reporting Standards (IFRS) issued by the Internatiéiccounting Standards Committee (IASC) and
in compliance with the interpretations issued &/ #hSC Standing Interpretations Committee.

The financial statements were drawn up in accorgamith the same accounting policies as those
applied in the most recent annual financial statéme

(b) Basis for Preparation of the Financial Statemets

The companies comprising the Group, namely Pfleld&rajewo S.A., Pfleiderer Prospan S.A,,
Pfleiderer MDF Sp. z 0.0., and Silekol Sp. z o.aintain their accounting records in compliance with
the International Financial Reporting Standard&®@8l;;, whereas Pfleiderer OOO and Pfleiderer MDF
OOO apply accounting policies based on the Rustardards, which were restated for the purpose of
consolidation to meet the requirements imposed mthdelnternational Financial Reporting Standards.
As concerns Jura Polska Sp. z 0.0. and Unifloor ZSp.o., their accounting records are kept in
accordance with the policies and common practigdieg by Polish companies; its figures were also
restated for the purpose of consolidation. Thesealaated financial statements drawn up on the
basis of the accounting records of the Group comegareflect adjustments made to show the
consolidated financial standing, results and cdslwsf of the Group in accordance with the
International Financial Reporting Standards, whigtlude standards and interpretations approved by
the International Accounting Standards Board aed3tanding Interpretations Committee.

These consolidated financial statements of the end the non-consolidated financial statements of
the Parent Undertaking prepared as at DecembefB@8thave not been audited.

The non-consolidated financial statements of therdJndertaking as at December 31st 2009 were
prepared in accordance with the requirements ofltbernational Financial Reporting Standards
issued by the International Accounting Standardsm@itee (IASC), as well as with the
interpretations issued by the IASC Standing Intigdions Committee.
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IV. KEY INFORMATION

1. Consolidated Sales Revenue and Sales Revenue Dynesni

Below is presented a comparison of the Q4 2009h&008 data.

Q4 2009 Q4 2008
Oct 1 — Dec 31 2009 Oct 1 — Dec 31 2008
Income Statement
(PLN ‘000) % (PLN *000) %

A/ B/ ICI /D/
Sales revenue 358,468 100.0% 384,3p9 100.0%
Cost of sales (286,667 -80.0% (300,489) -78.2%
Gross profit 71,801 20.09 83,87 21.89
Other income (1,240 -0.3% 1,240 0.3%
Selling costs (24,133 -6.7% (20,290) -5.3%
General and administrative expenses (31,292 -8.7% (31,895) -8.3%
Other expenses (12,620 -3.5% 2,619 0.7%
Operating profit 2,616 0.79 35,544 9.29
Finance income 467 0.1% 1,181 0.2M
Finance expenses (17,603 -4.9% (83,728) -21.7%
Net finance income/(expenses) (17,136 -4.8% (82,547 -21.5%
Profit/loss before tax (14,520 -4.19 (47,003 -12.29
Income tax 1,063 0.3% 3,124 0.8%
Net profit/loss (13,457 -3.89 (43,879 -11.49
Net profit/loss attributable to minori
interests (9,068 -2.5% (11,415) -3.0%
Net profit/loss attributable to
majority interests (4,389 -1.29 (32,464 -8.49
EBITDA 30,533 8.59 63,739 16.69

Comments on the income statement

Sales revenue posted by the Group in Q4 2009 yedigproximately 6.7% year on year. The decrease
followed chiefly from the deterioration of econongienditions in the wood-based boards market.

In Q4 2009, the gross margin was 20.0%, havingedesed by 1.8 percentage points from the Q4 2008
level. The lower gross margin was a direct effecthe price pressures seen in the context of

worsening microeconomic and market conditions,vimg also partly due to higher prices of materials

(particularly wood).

The decrease in operating profit to 3m in Q4 200686n{ PLN 36m in Q4 2008) was chiefly
attributable to considerably poorer market condiiand to growing expenses in connection with the
suspension of the MDF/HDF plant construction projedrussia.

Compared with Q4 2008, in Q4 2009 net result atteible to majority interests improved by PLN

28m, mainly owing to more favourable EUR/PLN exdmmates, lower debt servicing costs and
weaker negative effect from settlement/valuatiofir@ncial instruments in the reporting period.
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2. Net Cash Position

The Group’s net debt under loans, finance lease rbwings increased in Q4 2009 by PLN

120,065 thousand, mainly due to the capital experalirelated to the MDF project in Russia, and
change in working capital. As at December 31st 2008 Group’s net debt under bank loans and
borrowings stood at PLN 1,051,234 thousand.

3. Equity

As at the end of Q4 2009, the Group’s equity wa®l F17,159 thousand, down by PLN 19,981
thousand quarter on quarter. The decrease isutthile mainly to the negative net result postethby
Group in Q4 2009 and to revaluation of the equitgiiests in the Russian companies.

4. Sale of Shares and Assets

In 2009, the Pfleiderer Grajewo Group reported @ ga sale of non-current assets amounting to
PLN 3,375 thousand.

V. THE GROUP’S SALES

1. Domestic and Export Sales

Pfleiderer Grajewo Group’s long-term sales stratadjgs on three key distribution channels:

- direct sale to the furniture industry,
- sale to Pfleiderer Partner (the PP Network) walkers,
- export sale.

The sales analysis covers sales of Pfleiderer ®oafe.A., Pfleiderer Prospan S.A., and Pfleiderer
MDF Sp. z 0.0.

‘ Sales analysis for Q4 2009 and Q4 2008 (PLN ‘000)

120 000+

100 000+

80 000

60 000

40 000+

20 000+

o]

2008 2009

‘D Exports [JJ] other [l industry | PP Network ‘

Chart: Sales analysis for Q4 2009 and Q4 2008 (PLRO00).

In the Polish market, direct sales to large andiomedized furniture producers and the Pfleiderer
Partner wholesalers network continued to represenmost important distribution channels. Relative
to the corresponding period of the previous yearQ#é 2009 sales to the first group of domestic
customers rose by 13% in value terms, whereas tathe Pfleiderer Partner wholesalers network fell
by 3% in value terms. Export sales decreased byih8%e reporting period.

Page 6 of 29



Pfleiderer Grajewo Group
4 PFLEIDERER Extended Consolidated Report for Q4 2009

In Q4 2009, the shares of the above distributiamalels were as follows:

‘ Q4 2009 sales by distribution channel ‘

Other (4.43%)

Export (26.77 %)

Industry (39.83 %)

PP Network (28.96 % )

Chart: Distribution channels in Q4 2009 (%).

Relative to the corresponding period of the presigear, the shares of the individual
distribution channels in the total sales structcinanged. The share of export sales decreased from
32% to 27% and the share of sales to the Pfleideaeiner wholesalers network fell from 30% to
29%. On the other hand, the share of direct saldarge and medium-sized furniture producers
increased from 35% to 40%.

The market of furniture production materials is retwderised by strong price, product and
logistics competition from domestic and foreign mi@cturers, which try to gain competitive
advantages in those aspects of cooperation wheelngyortant to the customers. Thanks to its sales
and marketing efforts, the Group continues to iaseeits sales and, most importantly, consolidate it
position in the market of furniture production nréks.

VI. Q4 2009 RESULTS

1. Composition of the Pfleiderer Grajewo Group

a. Structure of the Pfleiderer Grajewo Group

Pfleiderer Grajewo S.A. is the Parent Undertakih&fteiderer Prospan S.A. of Wieruszow (Poland),
Pfleiderer OO0 of Novgorod (Russia), Pfleiderer MDBO of Novgorod (Russia), Silekol Sp. z o.0.
of Kedzierzyn-Kale (Poland), Pfleiderer MDF Sp. z 0.0. of Grajewlya Polska Sp.z o0.0. of
Grajewo, UniFloor Sp. z 0.0. of Wieruszéw and Rlgger Services Sp. z 0.0. of Grajewo.
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Structure of the Pfleiderer Grajewo Group as atdbdwer 31st 2009:

Unifloor Sp. z o.0. Pfleiderer MDF OOO of

Subsidiary Undertaking Novgorod (Russia)
Subsidiary Undertaking

100?0 %
Pfleiderer Prospan S.A. Jura Polska Sp. z o0.0.
Subsidiary Undertaking Subsidiary Undertaking
100% 100%
Pfleiderer Grajewo S.A.
Parent Undertaking

50% 84.19%*
Pfleiderer MDF Sp. z 0.0. Pfleiderer OOO of
Subsidiary Undertaking Novgorod (Russia)
100% 50% Subsidiary Undertaking
Pfleiderer Services Sp. z o.0. Silekol Sp. z 0.0.
Subsidiary Undertaking Subsidiary Undertaking

*Pfleiderer Grajewo S.A. holds a Call option emiglithe Company to early repurchase the shares in
Pfleiderer OOO held by the EBRD. The EBRD holdsuagption entitling it to sell early the shares
held in Pfleiderer OOO to the Company in the eveinta breach of the provisions of financing
agreements. Accordingly, from the point of viewtlodé Parent Undertaking (Pfleiderer Grajewo S.A.),
Pfleiderer OOO is treated as a subsidiary undertgiki which Pfleiderer Grajewo S.A. holds 100% of
shares. Moreover, in the consolidated financiagkstents of the Pfleiderer Grajewo Group, 100% of
Pfleiderer OOQ'’s profit is subject to consolidation

The consolidated financial statements of the Groupprise the financial data of Pfleiderer Grajewo
S.A., Pfleiderer Prospan S.A., Pfleiderer OOO, iBfeer MDF OOO, Silekol Sp. z o.0., Pfleiderer
MDF Sp. z 0.0., Jura Polska Sp. z 0.0. and Unift§orz o.0.

b. Changes in the Pfleiderer Grajewo Group’s Struatre in the Reporting Period

There were no changes in the structure of the Giro@z! 2009.

c. Business Profile

The scope of business of Pfleiderer Grajewo S.Ahe Parent Undertaking, includes:
e manufacture and veneering of wood and wood-basmtlipts

e impregnation of paper
e trade at home and abroad
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Business profiles of other Companies of the Pfleider Grajewo Group:

Pfleiderer Prospan S.A.

¢ manufacture of melamine-faced and raw chipboardso#imer wood and wood-based products
e impregnation of paper

e trade at home and abroad

e production and distribution of heat.

Pfleiderer OOO

¢ manufacture of raw and melamine-faced chipboaliranaterials and wood products
e production of materials from wood waste
¢ wholesale of own and third-party products.

Pfleiderer MDF OOO

The undertaking has been established to executehstment project consisting in the construction
of an MDF/HDF production plant in Novgorod (Russia)

Silekol Sp. z 0.0.

Silekol Sp. z 0.0. is a subsidiary undertaking Wwhenisures steady supplies of high-quality adhesives
used in the production of chipboards to the Pddentertaking and the other subsidiary undertakings.

¢ manufacture of dyes and pigments

¢ manufacture of organic and other inorganic cherical

¢ manufacture of paints and varnishes

¢ manufacture of glues and gelatines.

Pfleiderer MDF Sp. z 0.0.

 manufacture of MDF board and other wooden and weaskd boards
e trade at home and abroad
e production and distribution of heat.

Jura Polska Sp. z o.o0.

e transport

e road transport of goods with special vehicles

e road transport of goods with universal vehicles

e lease of trucks

e wholesale of building materials and sanitary fgsn

Unifloor Sp. z o0.0.

Current business profile of Unifloor Sp. z 0.0. quises:
¢ wholesale of wood, building materials and sanif#tings.

Pfleiderer Services Sp. z 0.0.

e The company has suspended its operations.

Page 9 of 29



= Pfleiderer Grajewo Group
N
PFLEIDERER Extended Consolidated Report for Q4 2009

d. Non-Consolidated Undertakings

Since Pfleiderer Services Sp. z 0.0. has suspétglefderations and its financial data is immatefidal
a clear and fair view of the Group’s financial steng, the financial statements of the company were
not consolidated.

e. Subsidiary Undertakings Comprising the Pfleidere Grajewo Group

Pfleiderer Prospan S.A.- a joint-stock company entered in the Polish cemuial register maintained
by the District Court of Kalisz under No. RHB 17%h September 23rd 1997 as Zakiady Piyt
Wiérowych Prospan S.A. On September 17th 2001,ctivepany was registered with the District
Court of Lod-Srodmigcie in £6dz, XX Division of the National Court Register undentry No.
KRS: 0000042082.

Industry Identification Number (REGON): 250744416
Tax Identification Number (NIP): 619-17-42-967
Registered office: ul. Bolestawiecka 10, 98-40@kM¥szow, Poland

Pfleiderer OOO - a limited liability company organised under thes of the Russian Federation,
registered on January 15th 2003 by the Interregjimspection No. 3 of the Novgorod Region under
the Ministry of Customs and Taxes of the RussiasteFaion.

Uniform registration number: 1035301200164

Tax Identification Number: 5310011273

Registered office: 106 Tsentralnaya St, Novgorodgiéh 173502,
Russia.

Pfleiderer MDF OOO - a limited liability company organised under thevdaof the Russian
Federation, registered on September 11th 2007 éoyntlrregional Inspection No. 3 of the Novgorod
Region under the Ministry of Customs and TaxefiefRussian Federation.

Uniform registration number: 1075321005396

Tax Identification Number: 5310014147

Registered office: 106 Tsentralnaya St, Novgorodgieénh 173502,
Russia

Silekol Sp. z 0.0.- entered in the National Court Register by thatiit Court of Opole, VIII
Commercial Division of the National Court Registeider entry No. KRS 0000225788 on January 6th
2005.

Industry Identification Number (REGON): 160003017
Tax Identification Number (NIP): 749-19-69-061
Registered office: ul. Mostowa 30 K, 47-228dgierzyn-Kale, Poland

Pfleiderer MDF Sp. z 0.0.- entered in the National Court Register by thstiiit Court of Biatystok,
XII Commercial Division of the National Court Retgis in Biatystok, under entry No. KRS 174810,
on October 9th 2003.

Industry Identification Number (REGON): 330994545
Tax Identification Number (NIP): 719-13-99-317
Registered office: ul. Wiérowa 1, 19-203 Grajewoland

Jura Polska Sp. z o0.0. entered in the National Court Register by the rizisCourt of Katowice,

Commercial Division of the National Court Registander entry No. KRS 149282, on November
24th 1999.
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Industry Identification Number (REGON): 276746151
Tax Identification Number (NIP): 629-215-85-14
Registered office: ul. Wiérowa 1, 19-203 GrajeWwoland

Unifloor Sp. z o0.0.- entered in the National Court Register by thetiit Court of Biatystok,
Commercial Division of the National Court Registender entry No. KRS 0000237233, on June 29th
2005.

Industry Identification Number (REGON): 200021250
Tax Identification Number (NIP): 719-149-38-49
Registered office: ul. Bolestawiecka 10, 98-40iszéw, Poland

Pfleiderer Services Sp. z o.00f Grajewo - entered in the National Court Registg the District
Court of Biatystok, Xl Commercial Division of thdational Court Register in Biatystok, under entry
No. KRS 0000247423, on December 20th 2005.

Industry Identification Number (REGON): 200052769

Tax Identification Number (NIP): 719-15-03-973
Registered office: ul. Wiérowa 1, 19-203 GrajeWwoland
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2. Consolidated Financial Results
Consolidated Balance Sheet as at December 31st 2@B2N ‘000)

Dec 31 2009 Sep 30 2009 Dec 31 2008 Sep 30 2008

Assets Note
Property, plant and equipment 1,164,516 1,162,354 1,238,556 1,166,731
Intangible assets 6,945 6,379 8,048 10,795
Goodwill 107,829 107,829 107,829 107,829
Investments in related undertakings 52 52 52 53
Other non-current financial assets 17 20 32 34
Deferred tax assets 9,186 6,337 855 1,376
Non-current receivables — prepayments for

tangible assets 236,173 198,739 73,257 96,488
Government assistance receivable 8,579 32,553 32,553 32,229
Non-current assets 1,533,297 1,514,263 1,462,082 1,415,535
Inventories 165,863 160,417 179,119 194,635
Income tax receivable 2,097 1,152 15,306 9,339
Trade and other receivables 1 135,766 ~ 152,027 167,939 158,328
Other current financial assets 141 14 15 557
Cash and cash equivalents 30,864 31,931 16,133 16,763
Current assets 334,731 345,541 378,512 379,622

Total assets 1,868,028 1,859,804 1,840,594 1,795,157

Equity
Share capital 16,376 16,376 16,376 16,376
Share premium account 289,806 289,806 289,806 289,806
Statutory reserve funds 133518 133,518 89,174 89,156
Valuation of forward contracts 0 269 0 0
Currency translation differences on subordinated

undertakings (17,533) (14,997) (8,434) (20,913)
Currency translation differences on net investment

in subsidiary undertakings (19,484) (16,202) 636 (3,321)
Retained earnings 37,092 41,481 121,934 154,416

Equity (attributable to equity holders of the

parent) 439,775 450,251 509,492 525,520

Minority interests 77,384 86,889 109,484 116,437

Total equity 517,159 537,140 618,976 641,957

Liabilities
Non-current portion of interest-bearing bank loans

and borrowings 411,819 826,392 621,410 711,561
Non-current portion of finance lease liability 187 0 0 0
Employee benefits 5,203 5,737 5,309 6,983
Provisions 2,552 2,482 2,409 2,372
Deferred tax liabilities 6,675 7,112 10,683 17,003
Deferred income under government assistance 21,955 44,668 46,665 48,435

Non-current liabilities 448,391 886,391 686,476 786,354
Loans and borrowings 669,827 136,708 121,026 125,068
Current portion of finance lease liability 265 0 0 0
Income tax payable 186 468 2,591 1599
Trade payables and other liabilities 2 213,443 278,269 385,559 215,496
Employee benefits 16,881 17,130 22,042 21,261
Deferred income under government assistance 1,876 3,698 3,924 3,422

Current liabilities 902,478 436,273 535,142 366,846

Total liabilities 1,350,869 1,322,664 1,221,618 1,153,200

Total equity and liabilities 1,868,028 1,859,804 1,840,594 1,795,157
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Dec 31 2009 Sep 30 2009 Dec 31 2008 Sep 30 2008
OFF-BALANCE-SHEET end of Q32009 end of Q22009  end of Q4 2008 end of Q3 2008
ITEMS (PLN ‘000) (PLN ‘000) (PLN ‘000) (PLN ‘000)

Contingent liabilities 32,399 24,663 908 4,333
To other undertakings,

including: 32,399 24,663 908 4,333
- guarantees and sureties

issued 32,399 24,663 908 4,333
Total off-balance-sheet items 32,399 24,663 908 4,333

Comments on changes in the key balance-sheet items:

The value of property, plant and equipment remairaddtively flat relative to the previous period:
investment purchases made in the Russian Fedemgianoffset by the depreciation charges takendn Q
20009.

In Q4 2009, there was no change in goodwill. Therekese in intangible assets was due to their geriod
amortisation.

The PLN 37m increase in prepayments for tangibsetasrelative to the end of Q3 2009 is connected
with the investment project in Russia.

The decline in government assistance receivabladgdtegl from the revaluation of the total estimated
value of government assistance to account for newtigeted financial data relating to future years.

As at December 31st 2009, inventories were at dagitavel as at the end of Q3 2009.

As at December 31st 2009, trade and other recagat#clined by PLN 16m (or 10.7%) in connection
with lower sales revenue (down by 6.7%) and furtigimisation of the working capital level.

As at December 31st 2009, cash amounted to PLN &@llevel similar to that recorded in the previous
period.

As at December 31st 2009, the Group’s total ecantypunted to PLN 517m, having fallen by PLN 20m
over the last quarter. This decline was due tontftdoss reported in Q4 2009, negative valuationetf
investments in subsidiary undertakings and foreégiehange losses on translation of subordinated
undertakings.

As at December 31st 2009, liabilities rose by PL&in2relative to the end of Q3 2009. There was a
change in the structure of liabilities — currembliities rose by PLN 466m, while non-current ligtgs
went down by PLN 438m. The change in the struateselts mainly from reclassification of the part of
the long-term loans into short-term loans accordind-RS principles.
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Consolidated Income Statement for the period Januar 1st — December 31st 2009 (PLN ‘000)

Janl- Janl- Oct 1 - Oct 1 -
Dec 31 2009 Dec 312008 Dec 312009 Dec 312008

Continuing  Continuing  Continuing  Continuing
operations  operations  operations  operations

Note

Sales revenue 1,233,832 1,476,398 358,468 384,359
Cost of sales (1,018,131) (1,184,301) (286,667) (300,489)
Gross profit 215,701 292,097 71,801 83,870
Other income 25,647 8,360 (1,140) 1,240
Selling costs (77,993) (75,909) (24,133) (20,290)
General and administrative expenses (122,634) 017}, (31,292) (31,895)
Other expenses (27,579) (6,305) (12,620) 2,619
Operating profit 13,142 97,226 2,616 35,544
Finance income 8,832 12,532 467 1,181
Finance expenses (93,361) (142,170) (17,603) (83,728)
Net finance expenses 4 (84,529) (129,638) (17,136) (82,547)
Gain on dilution of shares 0 1,701 0 0
Loss before tax (71,387) (30,711) (14,520)  (47,003)
Income tax 1,588 (9,587) 1,063 3,124
Net loss (69,799) (40,298) (13,457) (43,879)
Net loss attributable to:

Equity holders of the parent (40,498) (14,441) (4,389)  (32,464)
Minority interests (29,301) (25,857) (9,068) (11,415)
Net loss (69,799) (40,298) (13,457) (43,879)
EBITDA 129,201 208,337 30,533 63,739
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Statement of Changes in Consolidated Equity for th@eriod January 1st — December 31st 2009 (PLN ‘000)

Balance as at Jan 1 2008

Currency translation differences

Net investment in subsidiary
undertakings

Net income and expenses recognised in
equity

Net loss

Total income and expenses for period

Issue of shares in Silekol Sp. z o0.0.
Share premium from issue of shares
in Silekol Sp. z o0.0., attributable to
minority interests

Issue of shares in Pfleiderer MDF
000

Transfer of part of 2007 net profit to
statutory reserve funds

Allocation of profit to dividend

Currency
Currency translation
translation differences on
Share Statutory differences on  netinvestment  Retained
premium reserve subordinated in subsidiary earnings Minority
Share capital account funds undertakings undertakings (deficit) Total interests Total

16,376 289,806 88,743 (14,624) 0 278,731 659,032 45,563 704,595
0 0 0 6,190 0 0 6,190 4,462 10,652
0 0 0 0 636 0 636 0 636
0 0 0 6,190 636 0 6,826 4,462 11,288
0 0 0 0 0 (14,441) (14,441) (25,857) (40,298)
0 0 0 6,190 636 (14,441)  (7,615) (21,395) (29,010)
0 0 0 0 0 0 0 22,700 22,700
0 0 0 0 0 0 0 4,908 4,908
0 0 0 0 0 0 0 57,708 57,708
0 0 431 0 0 (431) 0 0 0
0 0 0 0 0  (141,925) (141,925) 0  (141,925)
16,376 289,806 89,174 (8,434) 636 121,934 509,492 109,484 618,976

Balance as at Dec 31 2008
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Balance as at Jan 1 2009

Currency translation differences

Currency translation differences on net
investment in subsidiary undertakings

Net income and expenses recognised in
equity

Net loss

Total income and expenses for period

Transfer of part of 2008 net profit to
statutory reserve funds

Allocation of profit to dividend

Balance as at Dec 31 2009

Currency
Currency translation
translation differences on
Share Statutory differences on netinvestment  Retained
premium reserve  subordinated in subsidiary earnings Minority
Share capital account funds undertakings undertakings (deficit) Total interests Total
16,376 289,806 89,174 (8,434) 636 121,934 509,492 109,484 618,976
0 0 0 (9,099) 0 0 (9,099) (2,799) (11,898)
0 0 0 0 (20,120) 0 (20,120) 0 (20,120)
0 0 0 (9,099) (20,120) 0 (29,219) (2,799) (32,018)
0 0 (40,498) (40,498) (29,301) (69,799)
(9,099) (20,120) (40,498) (69,717) (32,100) (101,817)
0 0 44,344 0 0 (44,344) 0 0 0
0 0 0 0 0 0 0 0 0
16,376 289,806 133,518 (17,533) (19,484) 37,092 439,775 77,384 517,159
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Consolidated Cash-Flow Statement for the Period Jarary 1st — December 31st 2009 (PLN ‘000)

Jan 1- Jan 1-
Dec 31 200 Dec 31 200
Cash flows from operating activities
Net profit/loss Note (69,799) (40,298)
Adjustments: 61,314 430,968
Depreciation and amortisation 116,059 111,111
Foreign exchange gains/losses 22.084 3,819
Interest for period 57,943 62,790
Gain/loss on disposal of intangible assets andestgpplant and
equipment (1,738) 148
Income tax expense (1,588) 9,587
Change in receivables 32,173 (33,122)
Change in inventories 13,256 29,066
Change in liabilities (126,186) 212,254
Change in employee benefits payable (5,267) (3,566)
Change in provisions 143 (67)
Amortisation of government assistance (2,784) (4,027)
Change resulting from valuation of forward contsact (38,260) 42,442
Change in currency-translation differences on clihation (4,521) 1,430
Gain on dilution of shares 0 (1,701)
Other adjustments 0 804
Cash provided by/(used in) operating activities (8,485) 390,670
Interest received/(paid) 559 166
Income tax paid 53 (38,923)
Net cash provided by/(used in) operating activities (7,873) 351,913
Cash flows from investing activities
Sale of non-current assets 3,375 6,345
Sale of non-current assets held for sale 0 13.623
Other cash provided by financial assets (111) 2,484
Acquisition of a subsidiary undertaking 0 (108)
Acquisition of intangible assets and property, pkmd equipment (239,416) (279,972)
Change resulting from valuation of forward contsact (13,962) (1,724)
Net cash used in investing activities (250,114) (259,352)
Cash flows from financing activities
Proceeds from issue of shares 0 87,017
Repayment of bank loans and borrowings 0 (243,336)
Increase in bank loans and borrowings (267,847) 273,359
Payments of liabilities under financial leasing 452 0
Dividends paid 0 (141,925)
Interest paid (56,779) (60,330)
Cash provided by/(used in) financing activities (324,174) (85,215)
Change in cash (582,161) 7,346
Cash at beginning of period 13,939 6,593
Cash at end of period 3 (568,222) 13,939
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VII. CAPITAL EXPENDITURE

In Q4 2009, the Pfleiderer Grajewo Group made aapitpenditure of PLN 58,881 thousand.
VIll. SUPPLEMENTARY INFORMATION

1. Material Agreements

In Q4 2009, the Pfleiderer Grajewo Gralig not enter into any material agreements.
2. Provisions

As at the end of Q4 2009, the Group maintainedawipion for employee benefits of PLN 22,084
thousand. Relative to Q3 2009, the value of theipian remained almost unchanged. The provision for
employee benefits is the only provision createdhagyGroup under IAS. Currently, Pfleiderer Grajewo
S.A. maintains no other provisions under IAS.

In Q4 2009, the deferred tax assets rose by PLH92tBousand relative to Q3 2009. The deferred tax
liabilities fell by PLN 437 thousand. In the repog period, there were no material changes in
impairment charges which would have any materia@ring on the Pfleiderer Grajewo Group’s net
profit/loss.

3. Guarantees and Sureties

As at December 31st 2009, Pfleiderer Grajewo Sadl. iesued four sureties for an aggregate amount of
up to PLN 130,495 thousand, including a suretymtanEUR 18,718 thousand, valid for an indefinite
period, provided for the benefit of the EuropeamiBfor Reconstruction and Development to secure the
liabilities of Pfleiderer OOO under a bank loan.

As at December 31st 2009, the amount of underlydleyt secured with the sureties stood at
EUR 118,145 thousand.

Additionally, Pfleiderer Grajewo S.A. has a congng liability towards the European Bank for
Reconstruction and Development, under the Put/Option Agreement of December 28th 2005. In
performance of the Agreement, in Q2 2007, Pfleid®®@0 issued, and the EBRD acquired, new shares
worth EUR 7m. The Agreement provides for the Bamdsity involvement for five years. Thereafter,
the shares will be sold to Pfleiderer Grajewo SThe annual finance expenses relating to the
transaction, resulting from the difference betwdenpurchase price and the selling price of theesha
will be equal to the interest expense on the Iadvaaced by the Bank to Pfleiderer OOO. Pfleiderer
Grajewo S.A. has a call option enabling it to rease the shares held by the Bank at any time éoefor
the lapse of the five-year period. The Bank hasitaoption over the shares, whereby it may sell the
shares to the Company if the financial agreemexdswded between the Company, Pfleiderer OOO and
the Bank are breached, or if there is a risk thatshares might not be repurchased at the expegated

The other companies of the Group did not issuegaigyantees or sureties.

4. Changes in Contingent Liabilities and Assets

In Q4 2009, Pfleiderer Grajewo S.A.’s contingeabllities fell by PLN 22,597 thousand, primarily on
account of a partial repayment of a bank loan wépect to which Pfleiderer Grajewo S.A. had issued
a surety.
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5. Contracted and Repaid Loans and Borrowings; Deband Equity Issues

On December 16th 2009, Pfleiderer Grajewo S.A.eédstommercial paper in the form of short-term
notes with a view to streamlining the managemenrfir@ncial liquidity within the Group. The notes
were issued under the Note Issue Agreement madilulgn22nd 2003 with Bank PEKAO S.A. The
notes were issued under the Polish Bonds Act of 29th 1995 as zioty-denominated, unsecured, zero-
coupon bearer securities in book-entry form. Thiesiwill be redeemed at their par value.

The notes were acquired by Pfleiderer Prospan &.8upsidiary of Pfleiderer Grajewo S.A.

Terms and conditions of the issue:

- value of the issue — PLN 40,000,000

- number and value of the notes — 4,000 notesawthlue of PLN 10,000 per note

- redemption date — June 16th 2010

- unit issue price — PLN 9,785.78 per note.

On December 22nd 2009, Pfleiderer Grajewo S.A.edstommercial paper in the form of short-term
notes with a view to streamlining the managemenrfir@ncial liquidity within the Group. The notes
were issued under the Note Issue Agreement madiilgn22nd 2003 with Bank PEKAO S.A. The
notes were issued under the Polish Bonds Act of 29th 1995 as zloty-denominated, unsecured, zero-
coupon bearer securities in book-entry form. Thiesiwvill be redeemed at their par value.

The notes were acquired by Pfleiderer Prospan 8.supsidiary of Pfleiderer Grajewo S.A.

Terms and conditions of the issue:

- value of the issue — PLN 25,000,000

- number and value of the notes — 2,500 notes avithlue of PLN 10,000 per note

- redemption date — March 24th 2010

- unitissue price — PLN 9,892.56 per note.

On December 29th 2009, Pfleiderer Grajewo S.A.eédscommercial paper in the form of short-term
notes with a view to streamlining the managemenrfir@ncial liquidity within the Group. The notes
were issued under the Note Issue Agreement madilulgn22nd 2003 with Bank PEKAO S.A. The
notes were issued under the Polish Bonds Act of 29th 1995 as zioty-denominated, unsecured, zero-
coupon bearer securities in book-entry form. Thiesiwill be redeemed at their par value.

The notes were acquired by Pfleiderer Prospan 8.supsidiary of Pfleiderer Grajewo S.A.

Terms and conditions of the issue:

- value of the issue — PLN 13,000,000

- number and value of the notes — 1,300 notes avithlue of PLN 10,000 per note

- redemption date — January 27th 2010

- unit issue price — PLN 9,969.72 per note.

6. Dividend Paid

In Q4 2009, no decisions were made concerning amgeshd payment.

7. Performance Forecast

Given the highly volatile market environment, Rileier Grajewo S.A. had not published any forecasts
of its financial performance in 2009

8. Material Events Subsequent to December 31st 2009

On January 12th 2010, the General Shareholdersimdeappointed Mr Heiko Greave and Mr Jan
Wozniak as new members of the Supervisory Board @fidRéter Grajewo S.A.
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Mr Heiko Graeve, born in 1951, holds a diploma ianagement. During his career, he held managerial
positions at Auditors Peat, Marwick, Mitchell & Cdagenberg AG and Trimet Alumnium AG. Since
January 2008, Mr Greave has worked at Pfleiderem8@ Management Board member responsible for
finance.

Mr Jan Wdaniak, born in 1971, holds a diploma in economicarify his career, he held managerial
positions at Citibank (Polska) S.A., Bank Handlo8nA. and HSBC Bank Polska S.A. Currently, he is
President of the Management Board of DSW AFM Spoz

On February 18th 2010 the Company signed with @fleir AG in Neumarkt an amendment to
agreement dated July 22009 concerning securing a performance of contlatéd November 19
2007 for delivery of MDF/HDF production line (“Dekry Contract”) concluded between
Dieffenbacher GmbH & Co. KG (“Dieffenbacher”) andldfderer MDF OOQO, subsidiary of the
Company.

According to the above amendment Company acquiretbrua security transfer a 50% share in co-
ownership right to the machines being the subjeBrativery Contract.

Value of the share in co-ownership right to the niaes amounts to EUR 17.013.900,00 (equivalent of
PLN 67.808.898,45).

9. Changes in the Capital Structure of the Group

In Q4 2009, there were no changes in the capitattsire of the Group.

10. Transactions with Shareholders and Related Pags

In Q4 2009, Pfleiderer Grajewo S.A. carried outigssof short-term notes, all of which were acquired
by Pfleiderer Prospan S.A..

11. Change in the Number of Shares or Options Heldy the Management and Supervisory Staff

Since November 12th 2009, when the previous gugnteport was released, the number of shares in
Pfleiderer Grajewo S.A. held by members of its Mpamaent Board has not changed:

- Mr Wojciech Gitkiewicz, President of the Management Board, h&ds00 shares in Pfleiderer
Grajewo S.A.,

- Mr Rafat Karcz, Member of the Management Boanddh 3,472 shares in Pfleiderer Grajewo S.A.,

- Mr Dariusz Tomaszewski, Member of the Managen®oard, holds 4,108 shares in Pfleiderer
Grajewo S.A.,

- Mr Radostaw Wierzbicki, Member of the Managem@&udard, holds 2,000 shares in Pfleiderer
Grajewo S.A..

Mr Pawet Wyrzykowski, Chairman of the Supervisoryad, holds 4,080 shares in Pfleiderer Grajewo
S.A.

The other members of the Supervisory Board of &leir Grajewo S.A. do not hold any shares in the
Company.
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12. Shareholder Structure of the Company as at thReport Release Date

Shareholder structure Number of % of share |Number of vote{% of total vote
as at March 1st 2010 shares capital held at GM at GM
Pfleiderer Service GmbH 32,308,176 65.119 32,308,176 65.119
Aviva OFE Aviva BZ WBK 4,928,816 9.939 4,928,816 9.939
ING OFE 2,639,144 5.329 2,639,144 5.329
Other shareholders 9,747,864 19.649 9,747,864 19.649
TOTAL 49,624,00( 100.00% 49,624,000 100.00%

The information on the number of shares in Pfladdbrajewo S.A. held by Aviva OFE (former
Commercial Union Otwarty Fundusz Emerytalny BPH @QUBK) is based on the most recent
notification of change in the number of shares heddeived by the Company on July 9th 2007.

Information on the holding of Pfleiderer GrajewdSshares by ING OFE is based on the most recent
notification of change in the number of shares, received b tirapany on June 5th 2009.

The number of shares held by the principal shadehpPfleiderer Service GmbH, did not change in the
last quarter.

13. Court proceedings

There are no court, arbitration or administrative@ceedings pending with respect to the Group
companies’ liabilities or claims whose value wordgresent 10% or more of the Issuer’s equity.

14. Other Material Information

Q4 2009 saw changes in the composition of the Siguey Board of Pfleiderer Grajewo S.A..

On November 12th 2009, Mr Robert Hopperdietzel dttboh a resignation from his position as
Member of the Supervisory Board of Pfleiderer GrageS.A., with effect from November 15th 2009.
The Company became aware of his resignation on iNbee 16th 2009.

On December 7th 2009, Mr Rafat Bogustawski submhitteesignation from the position of Member of
the Supervisory Board of Pfleiderer Grajewo S.A.

On January 12th 2010, Mr Heiko Graeve and Mr Jarenidé were appointed as Members of the
Supervisory Board of Pfleiderer Grajewo S.A..

On September 28th 2009, the Company’s Supervisogydadopted a resolution on the appointment of
Mr Radostaw Wierzbicki as Member of the Company’andgement Board — Chief Operating Officer

of Pfleiderer Grajewo S.A., with effect from Noveenklst 2009. Also with effect from November 1st

2009, Mr Radostaw Wierzbicki was appointed as Manadf¢he Management Board — Chief Operating

Officer of Pfleiderer Prospan S.A..
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15. Financial Instruments

As the Group conducts its production and tradinvities in a number of European countries, it is
exposed to currency risk related to the EUR/PLNharge rate. Polish companies from the Group have
mainly been using natural hedging, by selectingltbst currency structure for their sale and purehas
contracts. The second hedging method used are fWarfds.

As at December 31st 2009, neither Pfleiderer Graj&wA., nor other Group companies were party to
any derivatives transactions.

In Russia, key sources of the Group’s EUR/RUB ergkaate risk include:
- euro-denominated loan contracted by PfleidereOQ@th the EBRD
- euro-denominated loans contracted by PfleideeFMith Pfleiderer AG.

As at December 31st 2009, the FX risk exposureussia was unhedged.

In 2009, the Group did not hedge its interest rigteor the risk associated with fluctuations atps of
raw materials.

16. Business segments

A business segment is a distinct area of the Geobpsiness activities, comprising production and
distribution of specific products or provision oérgices (industry segment), or covering certain
economic environment (geographical segment), thatibject to risks and returns that are differsornf
those of other business segments.

In Q3 2007, the Pfleiderer Grajewo Group commertbedsale of thin MDF/HDF board at the newly

launched MDF plant. The Group’s export sales (thigd Russia, Lithuania, Latvia and Ukraine)
accounted in Q4 2009 for 26.77% of total saledhefGroup.

17. Notes to the Consolidated Balance Sheet

Note 1 — Trade and Other Receivables (PLN '000)

Dec 31 200%5ep 30 200Dec 31 20085ep 30 2008

Trade receivables and prepayments 94,368 111,376 769,5 92,741
Trade receivables and prepayments — related

undertakings 700 140 48,117 18,789
Current prepayments and accrued income 4093 8,059 7132, 13,914
Current VAT receivables 29,816 23,207 33,506 28,156
Other receivables 6,789 9,245 14,032 4,728
Total 135,766 152,027 167,939 158,328

Note 2 — Trade and Other Payables (PLN '000)

Dec 31 2009 Sep 30 2009 Dec 31 2008 Sep 30 2008

Trade payables 148,757 144,674 153,865 133,005
Trade payables to related undertakings 6,525 7,318 ,1102 13,801
VAT liabilities 725 1,665 1,139 3,103

Page 22 of 29



- Pfleiderer Grajewo Group
PFLEIDERER Extended Consolidated Report for Q4 2009

Liabilities under factoring agreements 43,784 40,941 42,153 28,247
Liabilities under investment supplies 1,683 1,383 32,0 17,127
Prepaid deliveries from related undertakings 0 60,20 120,261 7,325
Prepaid deliveries 1924 2,111 1,684 1,282
Interest expense payable 0 824 504 1,152
Liabilities under forward contracts 0 7,666 38,260 32,2
Other liabilities 10,045 11,485 6,551 8,217
Total 213,443 278,269 385,559 215,496

18. Notes to the Consolidated Cash-Flow StatemerRI(N '000) — Note 3

Dec 31 2009 Sep 30 2009 Dec 31 2008 Sep 30 2008

Cash in hand and at banks 30,864 31,931 16,133 16,763
Overdraft facilities (599,086) (77,898) (2,194) (13x)0
(568,222) (45,967) 13,939 3,658

19. Notes to the Consolidated Income Statement (PLR00) — Note 4

Jan 1 2009- Jan 1 2008-
Dec 31 2009 Dec 31 2008

Finance income

Interest income 3,070 995
Income from forward contracts 5,762 11,537
8,832 12,532

Finance expenses

Interest expense 61,013 63,785
Net foreign exchange losses 8,122 17,253
Loss on forward contracts 19,411 59,427
Other financial expenses 4,815 1,705
93,361 142,170
Net finance expenses (84,529) (129,638)
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PLN/EUR exchange rates applied to translate theuatsalisclosed in the “Financial Highlights”:

Date EUR PLN
Jan 31 2009 1 EUR 4,4392
Feb 28 2009 1 EUR 4.6578
Mar 31 2009 1 EUR 4,7013
Apr 30 2009 1 EUR 4,3838
May 29 2009 1 EUR 4.4588
Jun 30 2009 1 EUR 4.4696
Jul 31 2009 1 EUR 4.1605
Aug 31 2009 1 EUR 4.0998
Sep 30 2009 1 EUR 4.2226
Oct 30 2009 1EUR 4.243
Nov 30 2009 1 EUR 41431
Dec 31 2009 1 EUR 4,1082
EUR exchange rate at the end of Q4 2009 4.1082
Arithmetic mean for 2009 4.3406

PLN/RUB exchange rates applied to translate thenfiral data of subsidiary undertakings Pfleiderer
OOO of Russia and Pfleiderer MDF OOO of Russia:

Date RUB PLN
Jan 31 2009 1 RUB 0.0978
Feb 28 2009 1 RUB 0.1028
Mar 31 2009 1 RUB 0.1046
Apr 30 2009 1 RUB 0.0997
May 29 2009 1 RUB 0.1028
Jun 30 2009 1 RUB 0.102
Jul 31 2009 1 RUB 0.0942
Aug 31 2009 1 RUB 0.0902
Sep 30 2009 1 RUB 0.0962
Oct 30 2009 1 RUB 0.0985
Nov 30 2009 1 RUB 0.0943
Dec 31 2009 1 RUB 0.0950
RUB exchange rate at the end of Q4 2009 0.0950
Arithmetic mean for 2009 0.0982
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Condensed Non-Consolidated Financial Statements Bfleiderer Grajewo S.A., the
Parent Undertaking, prepared in accordance with IFFS

Non-Consolidated Balance Sheet as at December 32609 (PLN ‘000)

Total Total Total Total

Dec 31 Sep 30 Dec 31 Sep 30

2009 2009 2008 2008
Assets note
Property, plant and equipment 133,531 139,482 159,333 165,791
Intangible assets 4,257 4,506 5,774 6,112
Investments in related undertakings 791,169 791,970 791,619 786,270
Other non-current financial assets 10 10 24 67
Deferred tax assets 1,245 0 0 0
Long term loans advanced to related undertakings 316,631 288,481 161,875 106,538
Non-current assets 1,246,843 1,224,449 1,118,625 1,064,778
Inventories 42,574 43,940 49,905 62,331
Tax receivables 0 0 12,169 8,497
Trade and other receivables 1 134,189 127,816 91,824 73,347
Cash and cash equivalents 4,864 5,004 5,784 1,428
Current assets 181,627 176,760 159,682 145,603
Total assets 1,428,470 1,401,209 1,278,307 1,210,381
Equity
Share capital 16,376 16,376 16,376 16,376
Share premium account 289,806 289,806 289,806 289,806
Statutory reserve funds 133,471 133,471 89,127 89,109
Valuation of forward contracts 0 269 0 0
Retained earnings 43,293 46,343 67,426 92,217
Total equity 482,946 486,265 462,735 487,508
Liabilities
Loans and borrowings 28,757 427,805 256,985 361,453
Employee benefits payable 3,888 3,845 2,936 3,908
Deferred tax liabilities 0 295 2,173 6,817
Non-current liabilities 32,645 431,945 262,094 372,178
Overdraft facility 573,681 55,281 2,698 5,053
Liabilities to related undertakings under debt
securities 262,884 325,084 394,029 241,396
Trade and other payables 2 68,375 94,401 145,986 93,611
Employee benefits payable 7,939 8,233 10,765 10,635
Current liabilities 912,879 482,999 553,478 350,695
Total liabilities 945,524 914,944 815,572 722,873
Total equity and liabilities 1,428,470 1,401,209 1,278,307 1,210,381
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Dec 312009, Sep 30 2009, Dec 31 2008, Sep 30 2008,
OFF-BALANCE SHEET end of Q4 2009 end of Q3 2009 end of Q4 2008 end of Q3 2008
ITEMS (PLN ‘000) (PLN ‘000) (PLN ‘000) (PLN ‘000)

Contingent liabilities 152,441 174,146 137,230 125,465
To other undertakings,

including: 152,441 174,146 137,230 125,465
- guarantees and sureties issued 152,441 174,146 137,230 125,465
Total off-balance-sheet items 152,441 174,146 137,230 125,465

Non-Consolidated Income Statement for the period Jauary 1st — December 31st 2009
(PLN ‘000)

Jan 12009- Jan12008- Octl2009- Oct1l12008
Dec 312009 Dec 312008 Dec 312009 Dec 312008

Continuing  Continuing  Continuing  Continuing
operations  operations  operations operations

Sales revenue 547,627 635,403 162,903 162,316
Cost of sales (463,162)  (553,559) (137,024) (137,355)
Gross profit 84,465 81,844 25,879 24,961
Other income 1,837 966 (1,091) 358

Selling costs (21,422) (21,190) (7,215) (5,099)
General and administrative expenses (40,674) (38,948) (10,344) (9,115)
Other expenses (2,064) (1,974) 41 (931)

Operating profit 22,142 20,698 7,270 10,174
Finance income 82,949 120,552 7,479 18,014
Finance expenses (88,298) (104,073) (19,275) (57,606)
Net finance income/(expenses) (5,349) 16,479 (11,796) (39,592)
Profit/loss before tax 16,793 37,177 (4,526) (29,418)
Corporate income tax 3,418 7,167 1,476 4,645
Net profit/loss 20,211 44,344 (3,050) (24,773)
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Non-Consolidated Statement of Changes in Equity fathe Period January 1st 2008 — December 31st 2002L(N ‘000)

Retained
Share premium Statutory earnings
Share capital account reserve funds (deficit) Total
Balance as at Jan 1 2008 16,376 289,801 88,696 165,438 560,316
Net profit 0 0 0 44,344 44,344
Total income and expenses for period 0 0 0 44344 44344
Transfer of part of 2006 net profit to
statutory reserve funds 0 0 431 (431) 0
Allocation of profit to dividend 0 0 0 (141,925) (141,925)
Balance as at Dec 31 2008 16,376 289,801 89,127 67,426 462,735
Retained
Share premium Statutory earnings
Share capital account reserve funds (deficit) Total
Balance as at Jan 1 2009 16,376 289,806 89,127 67,426 462,735
Net profit 0 0 0 20,211 20,211
Total income and expenses for period 0 0 0 20,211 20,211
Transfer of part of 2008 net profit to
statutory reserve funds 0 0 44,344 (44,344) 0
Balance as at Dec 31 2009 16,376 289,806 133,471 43,293 482,946
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Grupa Kapitatowa Pfleiderer Grajewo S.A.

rozszerzony raport skonsolidowany za 1V kwa2@d9 r.

Non-Consolidated Cash-Flow Statement for the Periodanuary 1st — December 31st 2009

(PLN ’000)

Cash flows from operating activities

Net profit

Adjustments

Depreciation and amortisation

Foreign exchange gains/losses

Dividend and interest for period

Gain on disposal of intangible assets and propplant and
equipment

Income tax expense

Change in receivables

Change in inventories

Change in liabilities

Change in employee benefits payable

Change resulting from valuation of forward contsact
Cash provided by/(used in) operating activities
Interest received

Interest paid

Income tax paid

Net cash provided by/(used in) operating activities
Cash flows from investing activities

Sale of property, plant and equipment

Sale of non-current assets held for sale

Interest received

Dividends and other profit distributions
Acquisition of a subsidiary undertaking
Acquisition of intangible assets and property, pkmd equipment
Repayment of loans advanced

Loans advanced

Change resulting from valuation of forward contsact
Net cash used in investing activities

Cash flows from financing activities

Repayment of loans and borrowings

Increase in loans and borrowings

Redemption of debt securities

Issue of debt securities

Dividend paid

Dividend received

Interest paid

Cash provided by/(used in) financing activities
Change in cash

Cash at beginning of period

Cash at end of period

Note

Jan 1 2009- Jan 1 2008-

Dec 31 2009 Dec 31 2008
20,211 44,344
(73,114) 68,924
28,521 30,175
50,159 303
(29,244) (52,108)
(328) 253
(3,418) (7,167)
(42,351) (18,455)
7,331 33,831
(43,650) 41,951
(1,874) (2,301)
(38,260) 42,442
(52,903) 113,268
302 325
(56) (21)
12,169 (11,896)
(40,488) 101,676
253 1,576
0 2,701
471 3,735
0 85,087
0 (62,657)
(1,676) (12,848)
0 82,228
(148,365) (145,230)
(13,962) (1,724)
(163,279) (47,132)
0 (85,000)
(225,570) 150,655
(1,097,907) (664,207)
969,397 733,023
0 (141,925)
38,943 0
(48,305) (33,608)
(83,442) (41,062)
(567,209) 13,482
3,590 (9,892)
(563,619) 3,590
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Supplementary Information to the Condensed Non-Cordidated Financial Statements of
Pfleiderer Grajewo S.A., the Parent Undertaking, pepared in accordance with IFRS

1. Notes to the Non-Consolidated Balance Sheet

Note 1 — Trade and Other Receivables (PLN '000)

Dec 31 2009 Sep 30 200Dec 31 2008ep 30 2008

Trade receivables, other than from related undertsk 16,680 22,291 11,287 20,447
Trade receivables from related undertakings 40,712 0,488 67,715 36,432
Current prepayments and accrued income 1,668 2,880 0 40 3,502
Current VAT receivables 7,202 3,732 8,181 8,590
Other receivables 67,927 68,425 4,241 4,376
Total 134,189 127,816 91,824 73,347

Note 2 — Trade and Other Payables (PLN '000)

Dec 31 2009 Sep 30 20@ec 31 20085ep 30 2008

Trade payables 25,362 46,443 44,356 37,347
Liabilities to related undertakings 15,673 15,574 39,246 33,118
Liabilities under factoring agreements 23,363 18,928 19,699 12,272
Liabilities under investment supplies 385 535 1,235 711
Liabilities under forward contracts 0 7,666 38,260 2,237
Other liabilities 3,592 5,255 3,190 7,926
Total 68,375 94,401 145,986 93,611

2. Notes to the Non-Consolidated Cash-Flow StatemerPILN '000) — Note 3

Dec 31 2009 Sep 302009 Dec 31 2008  Sep 30 2008

Cash in hand and at banks 4,864 5,004 5,78¢ 1,428
Overdraft facilities (568,483) (55,282) (2,194 (5,053)
Total (563,619) (50,278) 3,59( (3,625)
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