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AUDITOR’S OPINION

To the Shareholders and Supervisory Board of ELEKTROBUDOWA SA

We have audited the attached financial statemehEELEKTROBUDOWA SA with registered
office in Katowice at ul. Porcelanowa 12 includitige statement of financial position prepared
as at 31 December 2012, the income statement atelm®nt of comprehensive income, the
statement of changes in equity, the statement &t 8aws for the financial year from 1 January
2012 to 31 December 2012 and notes, comprisingnansuly of significant accounting policies and
other explanatory information.

Preparation of financial statements and a report tlog activities in line with the law
is the responsibility of the Management Board ef @ompany.

The Management Board of the Company and membeiits dBupervisory Board are obliged
to ensure that the financial statements and thertrem the activities meet the requirements of
the Accounting Act of 29 September 1994 (JournalLafvs of 2009, No. 152, item 1223,
as amended), hereinafter referred to as the “AdiogiAct”.

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 cleanty all material respects, the financial and

economic position as well as the financial restithe Company and an opinion on the correctness
of the underlying accounting records.

Our audit of the financial statements has beenngldand 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 thenfifs 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, verification rgdly on a test basis — of the accounting
evidence and records supporting the amounts actbglises in the financial statements, as well as
overall evaluation of the financial statements. Mékeve that our audit provides a reasonable basis
for our opinion.
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Member of Deloitte Touche Tohmatsu Limited



Deloitte

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 2012yedlsas its profit/loss for the financial
year from 1 January 2012 to 31 December 2012;

- 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 #ket 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 @12 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 infororatpublished by issuers of securities and
the rules of equal treatment of the informationurezd by the laws of non-member states and
consistent with underlying information disclosedhe audited financial statements.

Joanna Sklarz-Snopek
Key certified auditor
conducting the audit

No. 10781

On Behalf of Deloitte Polska Spotka z ograniczaalpowiedzialnécia Sp. k. (formerly: Deloitte
Audyt Sp. z 0.0.) — an entity authorized to auitiahcial statements recorded under number 73 on
the list of entities authorized to provide auditvemes kept by the National Council of Statutory
Auditors:

Artur Maziarka — Vice Chairman of the Managemenaiof Deloitte Polska Sp. z 0.0. - general
partner of Deloitte Polska Spotka z ograniczodpowiedzialnécia Sp. k.

Warsaw, 28 March 2013

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 2012 FINANCIAL YEAR

. GENERAL INFORMATION

1. Details of the audited Company

The Company operates under the business name ELBRUROWA SA. The Company's
registered office is located in Katowice, ul. Pdaoewa 12.

The Company operates as a joint stock company pocated by a notarized deed on 9 January
1992 prepared by Pawel Btaszczak, notary publidatary Office No. 18 in Warsaw (Repertory
No. 225/92). The Company was registered in the ceramml register kept by the District Court in
Katowice, the Business Registry Division, under bam 0000074725, based on a decision
of 29 December 2001. Currently, the Company is nd=xb in the Register of Entrepreneurs kept
by the District Court in Katowice — Wschdd in Katioe, VIII Business Division under number
KRS 0000074725.

The Company’s tax identification number NIP 63438506 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 pangsof the Code of Commercial Companies.

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

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

In the audited period the Company conducted busiredivities listed in its Articles of
Association.

As at 31 December 2012, the Company’s share capitaldivided into 4,747,608 ordinary shares
with a face value of PLN 2 each.

The share capital of the Company including the ihpe revaluation on hyperinflation as at
31 December 2012 amounted to PLN 26,374,9 thousand.

As at 31 December 2012, 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 Jegie 6.06% of shares;
- Generali Otwarty Fundusz Emerytalny — 9.82% of ekar

-  AXA Otwarty Fundusz Emerytalny — 9.41% of shares;

— Amplico Otwarty Fundusz Emerytalny — 6.10% of skare

—  Other shareholders — 43.47% of shares.
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ELEKTROBUDOWA SA

As at 31 December 2012 the Company’s equity tatdleN 344,324 thousand.
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 0.0. - 62% subsidiary;
—  Zakiad Produkcji Urazdzen

- Elektroenergetycznych ,VEKTOR” Sp. z 0.0. - 49%saciate;

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

- Jacek Faltynowicz - Chairman of the Management @&oar

— Ariusz Bober - Member of the Management Board;

— Jarostaw Tomaszewski -  Member of the Managementd3oa

- Tomasz Jawinski - Member of the Management Board;

- Arkadiusz Klimowicz -  Member of the Management Bha

— Janusz Juszczyk - Member of the Management Board.

2. Information about the financial statements for theprevious financial year

The activities of the Company in 2011 resulted innet profit of PLN 40,689 thousand.
The financial statements of the Company for 201tevaudited by a certified auditor. The audit
was performed by authorized entity Deloitte Audyt 8 0.0. On 19 March 2012, the certified
auditor issued an unqualified opinion on thoserfaial statements.

The General Shareholders’ Meeting which approveditiancial statements for the 2011 financial
year was held on 26 April 2012. The General Shddehs' Meeting decided about the following
distribution of the net profit for 2011:

— dividends for shareholders — PLN 18,991 thodsan
— reclassification to supplementary capital — PLN628 thousand.

The financial statements for the 2011 financialry@are submitted in accordance with the law
to the National Court Register on 27 April 2012 dited for publication in Monitor Polski B
on 8 May 2012. They were published in Monitor PoBINo. 1654 on 7 August 2012.

3. Details of the authorized entity and the key certied auditor acting on its behalf

The audit of the financial statements was condudiedaccordance with the agreement
of 29 June 2012 concluded between ELEKTROBUDOWA 8Ad Deloitte Polska Spoétka

z ograniczon odpowiedzialnécia Sp. k. (formerly: Deloitte Audyt Sp. z 0.0.), wills registered
office in Warsaw, al. Jana Pawta Il 19, recordedasmumber 73 on the list of entities authorized
to provide audit services kept by the National Gulurof Statutory Auditors. On behalf
of the authorized entity, the audit of the finahcitatements was conducted under the supervision
of Joanna Sklarz-Snopek, key certified auditor, .(M0781), in the registered office of the
Company from 16 July to 20 July 2012, from 30 Jayua 8 February 2013, and outside the
registered office until the opinion date.
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ELEKTROBUDOWA SA

The entity authorized to audit the financial stazets was appointed by the resolution
of the Supervisory Board of 26 April 2012.

Deloitte Polska Spétka z ograniczporodpowiedzialnécia Sp. k. (dawniej: Deloitte Audyt
Sp. z o0.0) and Joanna Sklarz-Snopek, key certifiadditor, confirm that they
are authorized to carry out audits and meet theiregents of Article 56 of the of the Act of
statutory auditors and their self-regulation, ésditauthorized to audit financial statements and
public supervision (Journal of Laws of 2009, No, if&m 649 as amended), to express an unbiased
and independent opinion on the financial statemehEd EKTROBUDOWA SA.

4. Availability of data and the Company’s management epresentations
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 Company’s Management BoagffoMarch 2013.
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ELEKTROBUDOWA SA

[I. ECONOMIC AND FINANCIAL POSITION OF THE COMPANY

Presented below are the main items from the peofit loss account as well as financial ratios
describing the financial performance of the Compang its economic and financial position

compared to the prior year.

Main items from the profit and loss account (PLRO) 2012
Sales revenue 985,421
Operating expenses -941,594
Other operating expenses -3,941
Other net profit (expense) -1,961
Net financial revenue (expense) 4,667
Income tax -6,606
Net profit (loss) 35,986
Total comprehensive income 30,866
Profitability ratios 2012
- gross profit margin 4%
- net profit margin 4%
- net return on equity 12%
Effectiveness ratios

- assets turnover ratio 1.43
- receivables turnover in days 96
- liabilities turnover in days 90
- inventory turnover in days 20
Liquidity/Net working capital

- debt ratio 50%
- equity to fixed assets ratio 50%
- net working capital (PLN ‘000) 156,484
- current ratio 1.47
- quick ratio 1.33

An analysis of the above figures and ratios indidahe following trends in 2012:
— adecrease in profitability ratios;

— anincrease in the assets turnover ratio;

— adecrease in receivables turnover ratio;

— anincrease in inventory and liabilities turnovatias in days;

2011
902,458
-858,953
-3,186
5,555
5,050
-10,235
40,689
38,799

1.37

100
82
17

49%
51%
166,580
1.53
1.35

— anincrease in the debt ratio accompanied by adserin the equity to fixed assets ratio;

— adecrease in the net working capital;
— adecrease in current and quick ratio.
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ELEKTROBUDOWA SA

[ll. 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 findrreisult, method of keeping the accounting records
and the system of data and file protection. Theudwmntation of the accounting policy was
developed in line with the Accounting Act and imte of measurement of assets and liabilities and
presentation of the financial statements in linghwkRS, and approved for use from 1 January
2005 by Resolution No. 53/38/2004 of the Managem8uoiard of 26 November 2004.
The principal methods for measurement of assetsilities and profit/loss have been presented in
the notes.

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

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

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

the financial statements in the previous year.

The Company uses JD Edwards computerized accoursyisgem to record all business
transactions. The JD Edwards system is passwotdgtenl against unauthorized access and
has functional access controls. The descriptioh@fiT system complies with the requirements of
Article 10.1.3c of the Accounting Act.

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

In the part we have audited, documentation of lmssintransactions, accounting records and
the relationships between accounting entries, deatsnand financial statements complied with
the requirements of section 2 of the Accounting. Act

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

The Company performed a physical count of assatsliahilities within the scope, timing and
frequency required by the Accounting Act. Identifidifferences have been recorded and settled
in the accounting records for the audited period.

2. Information about the audited financial statements

The audited financial statements were prepared 3 Becember 2012 and comprise:

- statement of financial position prepared as at 8ddinber 2012, showing total assets, equity
and liabilities of PLN 691,053 thousand;

- statement of comprehensive income for the perioohft January 2012 to 31 December 2012,
showing a net profit of PLN 35,986 thousand andltoomprehensive income of PLN 30,866
thousand;

- statement of changes in equity for the period frbrdanuary 2012 to 31 December 2012,
disclosing an increase in equity of PLN 11,875 daol,
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ELEKTROBUDOWA SA

— statement of cash flows for the period from 1 Jan2812 to 31 December 2012, disclosing
a cash inflow of PLN 2,861 thousand;

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

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

3. Information about selected material items of the faancial statements

Property, plant and equipment

The Company’s property, plant and equipment include
- fixed assets of PLN 84,247 thousand;
- fixed assets under construction of PLN 2,284 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 P&®& thousand;
- receivables due to construction contracts of RBR,841 thousand.

Liabilities

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

Key items of the Company'’s liabilities include:

— short-term trade and other liabilities of PLN 27&4housand;
— liabilities to clients due to construction contsaof PLN 29,738 thousand;

The nature of the contracted loans and collateasl been presented in the notes. The audited
sample did not include past-due or redeemed ltadsli

Prepayments, accruals and provisions for liabditie

The explanatory notes to prepayments, accrualspaodsions for liabilities correctly present
the structure of these items. Deferred expensesiramuine 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.
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ELEKTROBUDOWA SA

4. Completeness and correctness of the notes and expéions 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 compéserigtion 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 répgitems and clearly present other information
required pursuant to IFRS.

The Management Board prepared and supplementefinduecial statements with a report on
the activities of the Company in 2012. The Repont the activities of the Capital Group
is complete within the meaning of Article 49.2 dfet Accounting Act and the Ordinance
of the Minister of Finance of 19 February 2009 omrent and periodic information published by
issuers of securities and the rules of equal treatrof the information required by the laws of non-
member states. We have audited the report witheptsip the disclosed information derived
directly from the audited financial statements.

IV. FINAL NOTES

Management Board's Representation

Deloitte Polska Spotka z ograniczorodpowiedzialnécia Sp. k. (formerly: Deloitte Audyt
Sp. zo.0.) and the key certified auditor receigetepresentation letter from the Company’s
Management Board, in which the Board stated tteQbmpany complied with the laws in force.

Joanna Sklarz-Snopek
Key certified auditor
conducting the audit

No. 10781

On Behalf of Deloitte Polska Spotka z ograniczaalpowiedzialnécia Sp. k. (formerly: Deloitte
Audyt Sp. z 0.0.) — an entity authorized to aumhafcial statements recorded under number 73 on
the list of entities authorized to provide auditvizes kept by the National Council of Statutory
Auditors:

Artur Maziarka — Vice Chairman of the Managemenaioof Deloitte Polska Sp. z 0.0. - general
partner of Deloitte Polska Spotka z ograniczodpowiedzialnécia Sp. k.

Warsaw, 28 March 2013
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