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AUDITOR’S OPINION

To the Shareholders and Supervisory Board of ELEKTROBUDOWA SA

We have audited the attached financial statemenBSLEKTROBUDOWA SA with registered
office in Katowice at Porcelanowa 12 including teatement of financial position prepared
as at 31 December 2011, the income statement astgnsnt of comprehensive income,
the statement of changes in equity, the statenferztsh flows for the financial year from 1 January
2011 to 31 December 2011 and notes, comprisingransuy of significant accounting policies
and other explanatory information.

Preparation of financial statements and a reporttlmn activities in line with the law is
the responsibility of the Management Board of tlenany.

The Management Board of the Company and membeiss dbupervisory Board are obliged
to ensure that the financial statements and therregn the activities meet the requirements
of the Accounting Act of 29 September 1994 (Joumialaws of 2009, No. 152, item 1223,
as amended), hereinafter referred to as the “AdaogiAct”.

Our responsibility was to audit and express aniopion compliance of the financial statements
with the accounting principles (policy) adopted thye Company, express an opinion whether
the financial statements present fairly and cleaily all material respects, the financial
and economic position as well as the financial Itestithe Company and an opinion on the
correctness of the underlying accounting records.

Our audit of the financial statements has beenmngldrand performed in accordance with:
— section 7 of the Accounting Act;

— national auditing standards, issued by the Nati@uaincil of Statutory Auditors in Poland.

We have planned and performed our audit of thenfira statements in such a way as to obtain
reasonable assurance to express an opinion onirthacial statements. Our audit included,

in particular, verification of the correctness tietaccounting principles (policy) and material

estimates applied by the Company, verificatiorrgésy on a test basis - of the accounting evidence
and records supporting the amounts and disclosarg® financial statements, as well as overall
evaluation of the financial statements. We belignat our audit provides a reasonable basis for our
opinion.

Sad Rejonowy dla m. st. Warszawy KRS 0000031236, NIP: 527-020-07-86, REGON: 010076870
kapitat zaktadowy: 100,000 zt
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In our opinion, the audited financial statementalinmaterial respects:

- present fairly and clearly the information material evaluate the economic and financial
position of the Company as at 31 December 201lvelisas its profit/loss in the financial year
from 1 January 2011 to 31 December 2011;

— have been prepared in accordance with the IntemeltiAccounting Standards, International
Financial Reporting Standards and related inteaficets published as European Commission
regulations, and in all matters not regulated sndtandards - in accordance with the provisions
of the Accounting Act, secondary legislation to fket and based on properly kept accounting
records;

— comply with the provisions of law and the by-lawstlte Company which affect the contents
of the financial statements.

The report on the activities of the Company for 2@&l1 financial year is complete within

the meaning of Article 49.2 of the Accounting Actdathe Ordinance of the Minister of Finance
of 19 February 2009 on current and periodic infdroma published by issuers of securities
and the rules of equal treatment of the informatiequired by the laws of non-member states
and consistent with underlying information disclbge the audited financial statements.

Joanna Sklarz-Snopek
Key certified auditor
conducting the audit

No. 10781

represented by Entity entitled to audit
financial statements entered under
number 73 on the list kept by the
the National Council of Statutory Auditors

Warsaw, 19 March 2012

The above audit opinion together with audit reportis a translation from the original Polish
version. In case of any discrepancies between theolBh and English version, the Polish
version shall prevail.



ELEKTROBUDOWA SA

REPORT SUPPLEMENTING THE OPINION ON THE AUDIT
OF THE FINANCIAL STATEMENTS OF ELEKTROBUDOWA SA
FOR THE 2011 FINANCIAL YEAR

I. GENERAL INFORMATION

1. DETAILS OF THE AUDITED COMPANY

The Company operates under the business name ELEBRUROWA SA. The Company’s
registered office is located in Katowice at Pornelaa 12.

The Company operates as a joint stock company pocated by a notarized deed on 9 January
1992 prepared by Pawet Btaszczak, notary publityatary Office No. 18 in Warsaw (Repertory
No. 225/92).

The Company was registered in the commercial registpt by the District Court in Katowice,
the Business Registry Division, under nhumber 00@@23, based on a decision of 29 December
2001. Currently, the Company is recorded in the ifReg of Entrepreneurs
kept by the District Court in Katowice — Wschod Katowice, VIII Business Division under
number KRS 0000074725.

The Company has the tax identification number NiB4-01-35-506 assigned to it by the Head
of Tax Office in Katowice.

The REGON number assigned by the Statistical Offi@71173609.
The Company operates in accordance with the pangsif the Code of Commercial Companies.

In accordance with the Company’s by-laws, the sajpes activities includes:
— assembly of electric installations;
— supplies of energy devices;

- providing services involving design, assembly measient and startup related to the above
activities.

As at 31 December 2011, the Company’s share capitalinted to PLN 26,375 thousand and was
divided into 4,747,608 ordinary shares with a fealele of PLN 2 each.

As at 31 December 2011, the Company’s shareholdens:

- AVIVA OFE AVIVA BZ WBK SA — 15.19% of shares;

— ING Otwarty Fundusz Emerytalny — 9.95% of shares;

- Otwarty Fundusz Emerytalny PZU ,Ziota Jesie 8.46% of shares;
— Generali Otwarty Fundusz Emerytalny — 9.82% of atar

- AXA Otwarty Fundusz Emerytalny — 8.34% of shares;

- Amplico Otwarty Fundusz Emerytalny — 5.65% of skare

— other shareholders — 42.59% of shares.

As at 31 December 2011 the Company’s equity amouot®LN 332,449 thousand.

Deloitte Audyt Sp. z o.0. 5



ELEKTROBUDOWA SA

The Company’s financial year is the calendar year.

The Company has the following related parties:

- ENERGOTEST sp. z 0.0. - 100% subsidiary;

- KONIP Sp. z 0.0. - 100% subsidiary;
- ELEKTROBUDOWA UKRAINA Sp. z 0. o. - 62% subsidiary
— Zakiad Elektrotechniczny WEKTOR Sp. z 0.0. - 498¢axiate;

- KRUELTA Sp. z o.0. - 49% associate;
- SAUDI ELEKTROBUDOWA Sp. z 0.0. - 33% associate.
Composition of the Management Board as at the afatee opinion:

- Jacek Faltynowicz - Chairman of the Management @&oar

- Ariusz Bober - Member of the Management Board;

- Jarostaw Tomaszewski - Member of the Managemenid3oa

- Tomasz Javinski - Member of the Management Board,;

- Arkadiusz Klimowicz - Member of the Management Bha

- Janusz Juszczyk - Member of the Management Board.

Changes in the composition of the Management Bdarithg the audited period:

— By means of a resolution No. 4/VIII/2011 of 22 JWR@l1, the Supervisory Board accepted
resignation of Stanistaw Rak from the Board Memmsition.

- By means of a resolution No. 5/VI11/2011 of 22 JWtH 1, the Supervisory Board appointed
Janusz Juszczyk to the Board Member position.

The above changes have been reported and regigteaambmpetent registry court.

2. INFORMATION ABOUT THE FINANCIAL STATEMENTS FOR THE
PREVIOUS FINANCIAL YEAR

The activities of the Company in 2010 resulted innet profit of PLN 49,595 thousand.
The financial statements of the Company for 2010evaudited by a certified auditor. The audit
was performed by authorized entity Deloitte Audyt 8 0.0. On 18 March 2011, the certified
auditor issued an unqualified opinion on thoserfaial statements.

The General Shareholders’ Meeting which approveditiancial statements for the 2010 financial
year was held on 19 April 2011. The Shareholdergetihg decided about the following
distribution of the net profit for 2010:

- dividends for shareholders — PLN 28,486 thodsan
— reclassification to supplementary capital — PLNL20 thousand.

In accordance with applicable laws, the financiatesments for the 2010 financial year were
submitted to the National Court Register (KRS) c¢h R&pril 2011 and filed for publication
in Monitor Polski B on 26 April 2011. They were pished in Monitor Polski B No. 1219
on 25 July 2011.

Deloitte Audyt Sp. z o.0. 6



ELEKTROBUDOWA SA

3. DETAILS OF THE AUTHORIZED ENTITY AND THE KEY CERTIFIED
AUDITOR ACTING ON ITS BEHALF

The audit of the financial statements was condudtased on the agreement of 7 July 2011
concluded between ELEKTROBUDOWA SA and Deloitte #u8p. z 0.0. with registered office

in Warsaw, al. Jana Pawia Il 19, recorded underbmun?3 on the list of entities authorized
to provide audit services kept by the National QGuourof Statutory Auditors. On behalf
of the authorized entity, the audit of the finahai@tements was conducted under the supervision
of Joanna Sklarz-Snopek, key certified auditor, .(NKO781), in the registered office
of the Company from 30 January to 3 February 204@ autside the registered office until
the opinion date.

The entity authorized to audit the consolidatedricial statements was appointed by the resolution
of the Supervisory Board of 19 May 2011.

Deloitte Audyt Sp. z 0.0. and Joanna Sklarz- Snpgelt certified auditor, confirm that they are
authorized to carry out audits and meet the remerdgs of Article 56 of the of the Act of statutory
auditors and their self-regulation, entities auttexnt to audit financial statements and public
supervision (Journal of Laws of 2009, No. 77, ité4®), to express an unbiased and independent
opinion on the financial statements of ELEKTROBUD@\SA.

4. AVAILABILITY OF DATA AND MANAGEMENT’S REPRESENTATIONS
The scope of our audit was not limited.
During the audit, all necessary documents andakateell as detailed information and explanations

were provided to the authorized entity and thedeyified auditor, as confirmed e.g. in the written
representation of the Management Board of 19 Maed?.

Deloitte Audyt Sp. z o.0. 7



ELEKTROBUDOWA SA

II. ECONOMIC AND FINANCIAL POSITION OF THE COMPANY

Presented below are the main items from the peofd loss account as well as financial ratios
describing the financial performance of the Compang its economic and financial position
compared to the prior years.

Main items from the statement of comprehensive 2011 2010 2009
income (PLN ‘000)

Sales revenue 902,458 752,500 661,788
Operating expenses -858,953 -693,564 -595,241
Other operating expenses -3,186 -6,034 -1,902
Other net profit (expense) 5,555 -182 -284
Net financial revenue (expense) 5,050 6,799 8,876
Income tax -10,235 -9,924 -14,824
Net profit (loss) 40,689 49,595 58,413
Total comprehensive income 38,799 51,501 59,096
Profitability ratios 2011 2010 2009
- gross profit margin 5% 7% 10%
- net profit margin 5% 7% 9%
- net return on equity 14% 18% 26%
Effectiveness ratios

- assets turnover ratio 1.37 1.31 1.41
- receivables turnover in days 99 95 96
- liabilities turnover in days 81 67 57
- inventory turnover in days 17 7 2
Liquidity/Net working capital

- debt ratio 49% 43% 39%
- equity to fixed assets ratio 51% 57% 61%
- net working capital (PLN ‘000) 166,580 121,823 148,619
- current ratio 1.53 1.53 1.86
- quick ratio 1.35 1.43 1.84

An analysis of the above figures and ratios indidahe following trends in 2011:

— adecrease in profitability ratios;

— anincrease in assets, receivables, liabilitiesiawvehtory turnover in days;

— anincrease in the debt ratio accompanied by aedserin the equity to fixed assets ratio;
— anincrease in the net working capital;

— adecrease in the quick ratio.

Deloitte Audyt Sp. z o.0. 8
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III. DETAILED INFORMATION

1. EVALUATION OF THE ACCOUNTING SYSTEM

The Company has valid documentation required byckertlO of the Accounting Act referring

in particular to: definition of the financial yeand reporting periods thereof, methods of measuring
assets and liabilities and determining the findnesult, method of keeping the accounting records
and the system of data and file protection. Theudwmmntation of the accounting policy was
developed in line with the Accounting Act and imne of measurement of assets and liabilities
and presentation of the financial statements, me Wwith IFRS, and approved for use since
1 January 2005 by resolution of the Management @d&r. 53/38/2004 of 26 November 2004.
The principal methods for measurement of assetbilities and profit/loss have been presented
in the notes.

The accounting principles which the Company manyosk pursuant to IFRS have been selected
in such a way so as to properly reflect the natfirdie Company’s business, its financial position

and financial performance. The principles have bapplied consistently and have not been

changed as compared to the principles used to kkepaccounting records and prepare

the financial statements in the prior year.

The Company uses JD Edwards computerized accourdgystiem to record all business
transactions. The JD Edwards system is passwotdqtenl against unauthorized access and has
functional access controls. The description of fhesystem complies with the requirements
of Article 10.1.3c of the Accounting Act.

The opening balance resulting from the approvedniiial statements for the prior financial year
has been properly introduced into the accountingrds of the audited period.

In the part we have audited, documentation of lssintransactions, accounting records
and the relationships between accounting entriesuments and financial statements complied
with the requirements of section 2 of the Accountict.

The accounting records and evidence, the docuniemtabf the accounting system
and the approved financial statements of the Cognaae stored in compliance with section 8
of the Accounting Act.

The Company performed a physical count of assetk l@bilities within the scope, timing
and frequency required by the Accounting Act. Idfeed differences have been recorded
and settled in the accounting records for the adderiod.

Deloitte Audyt Sp. z o.0. 9
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2. INFORMATION ABOUT THE AUDITED FINANCIAL STATEMENTS

The audited financial statements were preparetl 3 Becember 2011 and comprise:

— statement of financial position prepared as at 3dcdinber 2011, with total assets
and liabilities plus equity of PLN 656,907 thousand

- statement of comprehensive income for the perioohft January 2011 to 31 December 2011,
disclosing a net profit of PLN 40,689 thousand aadtotal comprehensive income
of PLN 38,799 thousand;

— statement of changes in equity for the period frbrdanuary 2011 to 31 December 2011,
disclosing an increase in equity of PLN 10,313 daoul,

— statement of cash flows for the period from 1 Jap2811 to 31 December 2011, disclosing
a cash outflow of PLN 413 thousand,;

— notes, comprising a summary of significant accauntpolicies and other explanatory
information.

The structure of assets and liabilities plus eqagywell as items affecting the financial resuk ha
been presented in the financial statements.

3. INFORMATION ABOUT SELECTED MATERIAL ITEMS OF THE
FINANCIAL STATEMENTS

Property, plant and equipment

The Company’s property, plant and equipment include
- fixed assets of PLN 80,812 thousand;
- fixed assets under construction of PLN 2,283 thodsa

The notes correctly describe changes in fixed assetd fixed assets under construction
and disclose any impairment losses on such assets.

Shares in subsidiaries

The notes correctly describe changes in investmintag the financial year.

Inventories

The structure of inventories has been correctlysgmted in the relevant explanatory note
to the statement of financial position.

Receivables

The ageing analysis of trade receivables has bamactly presented in the respective explanatory
note to the statement of financial position.

Key items of the Company’s receivables include:

- short-term trade and other receivables of PLN 21 thousand,;

- receivables due to construction contracts of RDN,643 thousand.

Liabilities

Ageing and structure of liabilities have been ccityepresented in the relevant explanatory note
to the statement of financial position.

Key items of the Company'’s liabilities include:

Deloitte Audyt Sp. z o.0. 10
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— short-term trade and other liabilities of PLN 2B8thousand;
— liabilities to clients due to construction contsaof PLN 23,110 thousand;

Prepayments, accruals and provisions for liabditie

The explanatory notes to prepayments, accrualspaodsions for liabilities correctly present
the structure of these items. Deferred expensesiraiuine have been correctly classified with
respect to the audited financial period. Provisitorsliabilities have been determined at reliably
estimated amounts. The items have been recogniaegpletely and correctly in all material
respects in relation to the financial statemenis ahole.

4. COMPLETENESS AND CORRECTNESS OF THE NOTES AND
EXPLANATIONS AND THE REPORT ON THE ACTIVITIES OF THE
COMPANY

The Company confirmed the validity of the going cemm basis in preparation of the financial
statements. The notes give a correct and compésterigtion of measurement principles regarding
assets, liabilities, profit/loss and principlegpoéparation of the financial statements.

Limitations imposed on individual assets disclogedhe statement of financial position arising
from security granted to creditors have been desdri

The notes give a complete description of the r@pgitems and clearly present other information
required pursuant to IFRS.

The financial statements have been supplementeth wie Management Board’'s report
on the activities of the Company in the 2011 finahgear. The report contains information
required under Article 49.2 of the Accounting Actdathe Ordinance of the Minister of Finance
of 19 February 2009 on current and periodic infdroma published by issuers of securities
and the rules of equal treatment of the informat@gquired by the laws of non-member states. We
have audited the report with respect to the diedaaformation derived directly from the audited
financial statements.

Deloitte Audyt Sp. z o.0. 11
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IV. FINAL NOTES

Management Board's Representation

Deloitte Audyt Sp. z o.0. and the key certified iéad received a representation letter from
the Company’'s Management Board, in which the Bostated that the Company complied
with the laws in force.

Joanna Sklarz-Snopek
Key certified auditor conducting the audit
No. 10781

represented by Entity entitled to audit
financial statements entered under
number 73 on the list kept by the
the National Council of Statutory Auditors

Warsaw, 19 March 2012
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