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AUDITOR’S OPINION

To the Shareholders and Supervisory Board of ELEKTROBUDOWA SA

We have audited the attached consolidated finarstelements of ELEKTROBUDOWA SA
Capital Group, with ELEKTROBUDOWA SA with its regised office in Katowice,
ul. Porcelanowa 12 as the parent, including thesalicated income statement prepared as
of 31 December 2012 and consolidated statementoofprehensive income, the statement of
changes in consolidated equity, the statementmdaaated cash flows for the financial year from
1 January 2012 to 31 December 2012 and notes, cangpa summary of significant accounting
policies and other explanatory information.

Preparation of the consolidated financial statesemtd a report on the activities of the Capital
Group in line with the law is the responsibilitytbe Management Board of the Parent.

The Management Board of the Parent and membets 8lupervisory Body are obliged to ensure
that the consolidated financial statements andépert on the activities of the capital group meet
the requirements of the Accounting Act of 29 Sefiten1994 (Journal of Laws of 2009, No. 152,
item 1223, as amended), hereinafter referred tbea$Accounting Act”.

Our responsibility was to audit and express aniopion compliance of the consolidated financial
statements with the accounting principles (poli@jopted by the Capital Group, express
an opinion whether the consolidated financial stetets present fairly and clearly, in all material
respects, the financial and economic position dsasdhe financial result of the Capital Group.

Our audit of the financial statements has beenngldrand 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 thealmtaed financial statements in such a way
as to obtain reasonable assurance to express aiorogn the financial statements. Our audit
included, in particular, verification of the corteess of the accounting principles (policy) and
material estimates applied by the Parent and sialgis, verification — largely on a test basis — of
the accounting evidence and records supportingatheunts and disclosures in the consolidated
financial statements, as well as overall evaluatanthe consolidated financial statements.
We believe that our audit provides a reasonablis i@sour opinion.
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Deloitte

In our opinion, the audited consolidated finanstakements in all material respects:

— present fairly and clearly the information material evaluate the economic and financial
position of the Capital Group as at 31 December220ds well as its financial result
in the financial year from 1 January 2012 to 31&weber 2012;

- have been prepared in accordance with the IntemaltiAccounting Standards, International
Financial Reporting Standards and related inteapicets published as Commission
regulations, and in all matters not regulated i thtandards — in accordance with
the provisions of the Accounting Act and secondegyslation to the Act;

- comply with the provisions of law applicable to t@apital Group which affect the contents
of the consolidated financial statements.

The Report on the activities of the Capital Groap the 2012 financial year is complete within
the meaning of Article 49.2 of the Accounting Acidathe Ordinance of the Minister of Finance of
19 February 2009 on current and periodic infornmatipublished 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 disclbsan the audited consolidated 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 auditficial statements recorded under number 73
on the list of entities authorized to provide awditvices kept by the National Council of Statutory
Auditors:

Artur Maziarka — Vice Chairman of the Managemenaioof Deloitte Polska Sp. z o0.0. - general
partner of Deloitte Polska Spotka z ograniczodpowiedzialnécia Sp. k.

Warsaw, 20 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 Capital Group

REPORT SUPPLEMENTING THE OPINION ON THE AUDIT OF TH E
CONSOLIDATED FINANCIAL STATEMENTS OF ELEKTROBUDOWA  SA
CAPITAL GROUP FOR THE 2012 FINANCIAL YEAR

. GENERAL INFORMATION

1. Details of the audited Parent

The Parent of the Capital Group operates underbtigness name ELEKTROBUDOWA SA.
The Company’s registered office is located in Katewat ul. Porcelanowa 12.

The Parent operates as a joint stock company iocatgd by a notarized deed on 9 January 1992
prepared by Pawel Blaszczak, notary public in Not@ffice No. 18 in Warsaw (Repertory
No. 225/92).

The Parent was registered in the commercial reglaet by the District Court in Katowice,
the Business-Registry  Division, under number 0040@3, based on a decision
of 29 December 2001. Currently, the Company isndsxb in the Register of Entrepreneurs kept
by the District Court in for Katowice — Wschadd imtéwice, VIII Business Division under number
KRS 0000074725.

The Parent’'s tax identification number NIP assign®dthe Head of the First Tax Office
in Katowice is 634-01-35-506.

The REGON number assigned by the Statistical Of&/1173609.
The Company operates in accordance with the pangsbf the Code of Commercial Companies.

According to its By-laws, in the audited period #&rent's core business included:
— assembly of electric installations;
— supplies of energy devices;

— providing services involving design, assembly measent and startup related to the above
activities.

In the audited period the Parent conducted buseassties 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 ithpE revaluation on hyperinflation as at
31 December 2012 amounted to PLN 26,374,9 thousand.

As at 31 December 2012, the Parent’s shareholdems; w

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

— ING Otwarty Fundusz Emerytalny — 9.95% of shares;

-  Otwarty Fundusz Emerytalny PZU ,Ziota Jesie 6.06% of shares;
— Generali Otwarty Fundusz Emerytalny — 9.82% of atar

- 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 Capital Group

As at 31 December 2012 the Parent’s equity amount®d N 344,324 thousand.
The Capital Group'’s financial year is the calenygar.

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 Managemenid3oa

—  Tomasz Javinski - Member of the Management Board,;

— Arkadiusz Klimowicz - Member of the Management Bha

- Janusz Juszczyk - Member of the Management Board.

As of 31 December 2012, the ELEKTROBUDOWA SA Cap@goup included:

- Parent - ELEKTROBUDOWA SA, and
- subsidiaries:
- ENERGOTEST sp. z0.0.;
- KONIP Sp. zo.0,;
- ELEKTROBUDOWA UKRAINA Sp. z 0.0.;
- associates:
— Zaktad Produkcji Urazdzen Elektroenergetycznych ,VEKTOR” Sp. z 0.0.
- KRUELTA Sp. zo0.0.;
- SAUDI ELEKTROBUDOWA Sp. z o.0.

The consolidated financial statements as at 31 1kee2012 included the following entities:

a) Parent—- ELEKTROBUDOWA SA

We have audited the financial statements of therpaELEKTROBUDOWA SA for the period
from 1 January to 31 December 2012. As a resulbwf audit, on 20 March 2013 we issued

an unqualified opinion.

b) Companies subject to full consolidation:

Balance sheet

Interest in | Name of entity that audited the date of the Opinion

Name and address of

the Company capital financial statements and type of consolidated date
(%) opinion issued entity
Deloitte Polska Spotka z
Energotest sp. z 0. 0. ograniczor odpowiedzialnécia 31 December 12
ul. Chorzowska 44b 100% Sp. k. (formerly: Deloitte Audyt 2012 February
44-100 Gliwice Sp. z0.0) 2013

Unqualified opinion
Deloitte Polska Spétka z
ograniczorn odpowiedzialnécia

31 December 4 March

Konip Sp.zo o 100% Sp. k. (formerly: Deloitte Audyt 2012 2013
Sp. z0.0.)
Unqualified opinion
ELEKTROBUDOWA 62% The company is not subjectto| 31 December Not
UKRAINA Sp. z 0.0,; audit 2012 applicable
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ELEKTROBUDOWA SA Capital Group

c) Companies subject to equity method of consolidation

Interest in | Name of entity that audited Balance sheet

Name and address of : . - date of the -
capital the financial statements and X Opinion date
the Company N consolidated
(%) type of opinion issued )
entity
Zaktad Produkciji
Urzadzen 49% Baker Tilly International 31 December 25 February 2013

Elektroenergetycznych Unqualified opinion 2012
-VEKTOR” Sp. z 0.0..

The company is not subject 31 December

Kruelta sp. z 0. o. 49% to audit 2012 Not applicable
Not issued till
the date of
Saudi EL SAYED EL AYOUTY & 31 December issuing the
ELEKTROBUDOWA 33% Co. opinion on
2012 :
Sp. z o.0. consolidated
financial
statements

The Parent preparing the consolidated financiatestants has not applied any material
simplifications and exceptions to the consolidaoimciples with respect to the controlled entities

During the financial year the composition of thelited Capital Group consolidated entities, which
have been prepared the audited consolidated fialsteitements by the Company, did not change.

2. Information about the consolidated financial statenents for the prior financial year

The activities of the Capital Group in 2011 reslilie a net profit of PLN 38,136 thousand.
The consolidated financial statements of the Ch@taup for 2011 were audited by a certified
auditor. The audit was performed by authorizedtgteloitte Audyt Sp. z 0.0. On 19 March 2012,
the certified auditor issued an unqualified opindanthose financial statements.

The General Shareholders’ Meeting which approvesl dbnsolidated financial statements for
the 2011 financial year was held on 26 April 2012.

The consolidated financial statements for the 2fdidncial year were submitted in accordance
with the law to the National Court Register on 23riA2012 and filed for publication in Monitor
Polski B on 8 May 2012. They were published in MoinPolski B No. 1654 on 7 August 2012.

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

The audit of the consolidated financial statemev#s conducted in accordance 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 Quoluof Statutory Auditors. On behalf of
the authorized entity, the audit of the consolidafimancial statements was conducted under
the supervision of Joanna Sklarz-Snopek, key csdftduditor, (No. 10781), in the registered office
of the Company from 16 July to 20 July 2012, frodnJanuary to 8 February 2013 and outside the
registered office until the opinion date.
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ELEKTROBUDOWA SA Capital Group

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

Deloitte Polska Spotka z ograniczorodpowiedzialnécia Sp. k. (formerly: Deloitte Audyt
Sp.zo.0.)) and Joanna Sklarz-Snopek, key certifiadiditor, confirm that they
are authorized to carry out audits and meet theimements of Article 56 of the of the Act of
statutory auditors and their self-regulation, éditauthorized 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 statemehEL. 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 andatateell 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 the Pdegad 20 March 2013.
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ELEKTROBUDOWA SA Capital Group

. ECONOMIC AND FINANCIAL POSITION OF THE CAPITAL GROU P

Presented below are the main items from the cafeseld profit and loss account as well as
financial ratios describing the financial perforraarof the Capital Group and its economic and
financial position compared to the prior year.

Main items from the profit and loss account (PLRO) 2012 2011
Sales revenue 1,029,362 945,215
Operating expenses (981,224) (897,578)
Other operating expenses (4,129) (3,356)
Other net profits (expense) (1,007) 5,003
Net financial revenue (expense) 165 259
Interest in net profit of controlled entities mesesliusing the 5,231 (423)
equity method

Income tax (8,542) (10,984)
Net profit (loss) 39,856 38,136
Total comprehensive income 33,679 38,290
Profitability ratios 2012 2011
- gross profit margin 4% 5%
- net profit margin 4% 4%
- net return on equity 13% 13%
Effectiveness ratios

- assets turnover ratio 1.47 1.43
- receivables turnover in days 97 100
- liabilities turnover in days 74 66
- inventory turnover in days 14 13
Liquidity/Net working capital

- debt ratio 51% 50%
- equity to fixed assets ratio 49% 50%
- net working capital (PLN ‘000) 174,049 181,250
- current ratio 151 1.57
- quick ratio 1.37 1.39

An analysis of the above figures and ratios inéidahe following trends in 2012:

— adecrease in the gross and net profit margins;

— anincrease in the assets turnover ratio;

— adecrease in receivables turnover in days;

— anincrease in liabilities turnover in days;

— anincrease in inventory turnover in days;

— anincrease in the debt ratio accompanied by aedserin the equity to fixed assets ratio;
— adecrease in the liquidity ratios.
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ELEKTROBUDOWA SA Capital Group

I1l. DETAILED INFORMATION
1. Information about the audited consolidated financid statements

The audited consolidated financial statements wegpared as at 31 December 2012 and include:

- consolidated statement of financial position predaas at 31 December 2012, with total assets
and liabilities plus equity of PLN 699,038 thousand

— consolidated statement of comprehensive income ther period from 1 January 2012
to 31 December 2012 disclosing a net profit of RAN\B56 thousand and total comprehensive
income of PLN 33,679 thousand,

— consolidated statement of changes in equity for pexiod from 1 January 2012
to 31 December 2012, disclosing an increase inyqtiPLN 14,636 thousand;

- consolidated statement of cash flows for the pefioth 1 January 2012 to 31 December
2012, showing a cash inflow of PLN 6,496 thousand;

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

The structure of assets, equity and liabilitiesva$ as items affecting the financial result hasrbe
presented in the consolidated financial statements.

The audit covered the period from 1 January 2012LtBecember 2012 and focused mainly on:
— verification of the correctness and fairness of ¢basolidated financial statements prepared
by the Management Board of the Parent;

— verification of the consolidation documentation;

— evaluation of the correctness of the consolidatimethods and procedures applied during
consolidation;

— review of opinions and reports on audits of finahstatements of subsidiaries and associated
companies included in consolidation, prepared hgrotertified auditors.

2. Consolidation documentation

The Parent Company presented the consolidationndemtation including:
1) financial statements of entities included in thasmidated financial statements;

2) financial statements of controlled entities, adjdsto the accounting principles (policy)
applied during consolidation;

3) financial statements of controlled entities tratesldanto the Polish currency;

4) all consolidation adjustments and eliminations seagy for preparation of the consolidated
financial statements;

5) calculation of the fair value of the net assetsaftrolled entities;
6) calculation of goodwiill;
7) calculation of minority interest;

8) calculation of exchange differences arising fromnslation of the financial statements of
controlled entities denominated in foreign curresci

Basis for the preparation of the consolidated forstatements

The consolidated financial statements of the Cheoup for the 2012 financial year were
prepared in accordance with IFRS.
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ELEKTROBUDOWA SA Capital Group

Entities in the Capital Group

The scope and methods of consolidation as wellkekgionship between the entities have been
determined based on the criteria specified in IFRS.

Financial period

The consolidated financial statements have begraped as of the same balance sheet date and for
the same financial year as the financial statemehtthe Parent — ELEKTROBUDOWA SA.
Subsidiaries and associated companies includednsotidation prepared their financial statements
as at the same balance sheet date as the Parerfindicial year of all subsidiaries and associated
companies included in the consolidation ended ob&dember 2012.

Consolidation method

The financial statements of the subsidiaries wemasalidated using the full method, i.e. full
amounts of all relevant items of the financial etiaénts of the Parent and the subsidiaries included
in consolidation were summed up.

Once the values had been summed up, consolidatjostenents and eliminations were applied to:
— the cost of shares held by the Parent in subssdiaand the part of net assets of subsidiaries
corresponding to the interest of the Parent indloesnpanies;

— mutual receivables and liabilities of entities udd in consolidation;

- material revenue and expenses related to transactibetween entities included
in consolidation.

The equity method was applied with respect to agset entities. The value of the Parent’s interest
in the associated company was adjusted by increasdscreases in the equity of the associated
company attributable to the Parent, which occuirethe period covered by consolidation, and
decreased by dividends due from such companies.

3. Completeness and correctness of drawing up the nat@and the report on the activities of
the Capital Group

The Parent confirmed the validity of the going cenmcbasis in preparation of the consolidated
financial statements. The notes to the consoliditeaicial statements give a correct and complete
description of measurement principles regardingtasdiabilities, financial result and principles
of preparation of the consolidated financial stasts.

The Parent prepared notes in the form of tablésdividual items of the consolidated statement of
financial position and statement of comprehengioeiine as well as narrative descriptions, in line
with the requirement of IFRS.

Notes describing property, plant and equipmentangible assets, investments, liabilities and
provisions correctly present increases and decseseell as their basis during the financial year.

Limitations imposed on individual assets disclosedthe consolidated statement of financial
position arising from security granted to creditbave been described.

Individual assets and liabilities as well as reveeand expenses have been correctly presented by
the Parent in the consolidated financial statemehtse consolidated statement of financial
position, consolidated statement of comprehensigeeme, consolidated statement of changes in
equity and consolidated statement of cash flowsedlsas notes which constitute an integral part of
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the financial statements include all items requifed disclosure in the consolidated financial
statements under IFRS.

The consolidated financial statements have beeplemgnted with the Management Board’'s
report on the activities of the Capital Group ie 2012 financial year. The Report on the activities
of the Capital Group is complete within the meanaigArticle 49.2 of the Accounting Act and
the Ordinance of the Minister of Finance of 19 klby 2009 on current and periodic information
published by issuers of securities and the rulesqoial treatment of the information required by
the laws of non-member states. We have auditetefiat with respect to the disclosed information
derived directly from the audited consolidated ficial statements.

IV. FINAL NOTES

Management Board's Representation

Deloitte Polska Spoétka z ograniczorodpowiedzialnécia Sp. k. (formerly: Deloitte Audyt
Sp. zo0.0.) and the key certified auditor receivetepresentation letter from the Company’s
Management Board, in which the Board stated tteaQbmpany 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 auitiahcial statements recorded under number 73 on
the list of entities authorized to provide auditvémes 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, 20 March 2013
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