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Zakladni Gdaje o spolecnosti

Obchodni firma spolecnosti
OHLZS, a.s.

Sidlo spolecnosti
BureSova 938/17
Brno, Vevefi
PSC: 602 00

Spolecnost zapsana
Obchodni rejstfik Krajského soudu v Brné
0ddil B, vlozka 695

ZaloZeni spolecnosti

Spolecnost byla zaloZena rozhodnutim zakladatele —
Federalniho fondu narodniho majetku se sidlem v Praze 7,
nabfeZi kpt. JaroSe 1000, dne 31. 3. 1992. Pivodni nazev
spolegnosti pfi jejim zaloZeni byl Zelezniénf stavitelstvi
Brno, a.s. Z rozhodnuti spolecnosti doSlo ke zméné nazvu
na ZS Brno, a.s., a zména byla povolena usnesenim
Okresniho soudu Brno-venkov zn.: Firm 7190/93/RG B
695/4/5/140 ze dne 22. 4. 1993. Toto usneseni nabylo
pravni moci dne 23. 4. 1993.

Dne 20. 3. 2006 pfijala mimofradna valna hromada

spolecnosti usneseni o zméné obchodni firmy spole€nosti
na OHL 7S, a.s. Tato zména je platna dnem jejiho zapisu
do obchodniho rejstiku, ke kterému doslo dne 27. 3. 2006.

Business Name
OHL ZS, a.s.

Registered Office
Buresova 938/17
Brno, Vevefi

Postcode: 602 00

Company Registration
Register of Companies maintained by the Regional Court
in Brno, Section B, File 695

Company Incorporation

The Company was incorporated based on the decision
of the founder - the Federal National Property Fund,
having its registered office in Prague7, Nabfezi kpt.
JaroSe 1000, on 31 March 1992. Upon its incorporation,
the original business name of the Company was Zelezni¢ni
stavitelstvi Brno, a.s. The Company’s business name was
changed to ZS Brno, a.s. upon the Company’s resolution
and the change was approved by Resolution of the District
Court in Brno-venkov No. Firm 7190/93/RG B 695/4/5/140,
dated 22 April 1993. This resolution came into legal force
on 23 April 1993.

On 20 March 2006, the extraordinary general meeting
of the Company approved the change in the Company’s
name to OHL ZS, a.s. This change has been effective
since it was entered into the Register of Companies

on 27 March 2006.



Pravni pfedchidce
Zelezniéni stavitelstvi Brno, statni podnik
zaloZen v roce 1952

I€
463 42 796

][
CZ46342796

Zakladni kapital

Zakladni kapital spolenosti je ve vy3i 486 463 000 K¢.
Zakladni kapital je plné splacen.

Zakladni kapital je rozdélen do 486 463 kusU akcif
znéjicich na jméno.

Akcie jsou vydany v zaknihované podobé.

Jmenovita hodnota kazdé akcie je 1 000 K¢.

ISIN: CS 0005028554

Ve smyslu ustanoveni § 74 a nasl. Zakona o obchodnich
spolecnostech a druZstvech (zakon o obchodnich
korporacich) €. 90/2012 Sb. v platném znénf je spolecnost
soucasti koncernu, a to jak z titulu své pozice jako osoby
ovladané, tak i z pozice osoby ovladajici.

V souladu s § 82 citovaného zakona byla zpracovana
Zprava o vztazich mezi ovladajici a ovladanou osobou
a o vztazich mezi ovladanou osobou a ostatnimi osobami
ovladanymi stejnou ovladajici osobou, ktera je pfilohou
této vyrocni zpravy.

Oborova struktura trzeb roku 2015
Sales by sector in 2015

2,1%

16,0 %

51,1 %

drazni stavby | Railway structures

inZenyrské stavby a silnice | Engineering structures and roads
m  pozemnistavby | Ground structures
B ostatni produkce | Non-construction production
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Legal Predecessor
Zeleznitni stavitelstvi Brno, statni podnik (state enterprise)
founded in 1952

Corporate ID
463 42796

TaxID
CZ46342796

Share Capital

The Company’s share capital amounts

to CZK 486,463 thousand.

The share capital is paid up in full.

The registered capital is divided into 486,463 registered
shares.

The shares have been issued in the book-entry form.
The nominal value per share is CZK 1 thousand.

ISIN: CS 0005028554

Pursuant to Section 74 et seq. of Act on Business
Corporations and Cooperatives (Act on Business
Corporations) No. 90/2012, as amended, the Company
is part of a group in the position of both a controlled and
controlling entity.

In accordance with Section 82 of the Act on Business
Corporations, a Report on Relations among the Controlling
and Controlled Entities and Relations among the
Controlled Entity and Other Entities Controlled by the
Same Controlling Entity was prepared and is attached
as an appendix hereto.
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PREDMET PODNIKAN{ SPOLECNOSTI -
DLE ZAPISU V OBCHODNIM REJSTRIKU

provozovani drazni dopravy

provozovani drahy-vlecky

zfizovani, montaz, (drzba a servis zafizeni jednotné

telekomunikaénf sité v rozsahu:

— dratova telekomunikaéni vedeni v mistnich sitich
vCetné navazujicich kabelovych soubor(

- kabelova vedeni's optickymi vlakny

distribuce elektfiny

hornicka ¢innost v rozsahu podle ust. § 2 zak.

€. 61/1988Sb. v platném znéni:

a) vyhledavani a prizkum loZisek vyhrazenych
nerostd,

b) otvirka, pfiprava a dobyvani vyhradnich nerosti,

¢) zfizovani, zajistovani a likvidace dilnich dél
aloma,

d) dprava a zuslechtovani nerosti provadéné
v souvislosti s jejich dobyvanim,

e) zfizovani a provozovani odvold, vysypek a odkalist
pfi Cinnostech uvedenych v pismenech a) az d),

f) zvlastnizasahy do zemské kdry,

g) zajistovani a likvidace starych ddlnich dél

¢innost provadéna hornickym zpdsobem v rozsahu

podle § 3 zak. 61/1988 Sh. v platném znéni:

a) dobyvani loZisek nevyhrazenych nerostt, véetné

Gpravy a zu$lechtovani nerostl provadénych

v souvislosti s jejich dobyvanim, a vyhledavani

a prizkum loZisek nevyhrazenych nerostu

provadéné k tomuto dcelu,

téZba pisku v korytech vodnich tok( a Stérkopiski

plovoucimi stroji, v€etné Gpravy a zuSlechfovani

téchto surovin provadénych v souvislosti s jejich
téZbou, s vyjimkou odstrainovani nanosd pfi Gdrzbé
vodnich tokd,

¢) prace k zajisténi stability podzemnich prostort

(podzemni sanadni préce),

préace na zpfistupfiovani jeskyni a prace na jejich

udrZovaniv bezpecném stavu,

e) zemni prace provadéné na pouZiti stroji a vybu3nin,
pokud se na jedné lokalité premistuje vice neZ
100 000 m krychlovych horniny, s vyjimkou
zakladani staveb,

f) vrtanivrtd s délkou nad 30 m pro jiné Gcely nez

k ¢innostem uvedenymv § 2 a 3,

prace na zpfistupnéni starych ddlnich dél nebo

trvale opusténych dilnich dél a prace na jejich

udrZovani v bezpecném stavu,

b
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COMPANY’S BUSINESS ACTIVITIES AS
REGISTERED IN THE REGISTER OF COMPANIES

Railway transportation

Operation of railway sidings

Installation, maintenance and service of unified

telecommunication network equipment as follows:

— Local network telecommunication cabling,
including connecting cable sets

— Fibre cabling

Electricity distribution

Mining in the extent stipulated under Section 2 of Act

No. 61/1988 Coll., as amended by Act No. 542/1991

Coll.:

a) Prospecting and exploration of reserved mineral
deposits;

b) Opening, development and mining of reserved
minerals;

¢) Establishing, maintaining and closing of mines
and quarries;

d) Processing and refining of minerals in connection
with the mining thereof;

e) Establishing and operating of refuse heaps, waste
rock disposal areas and sludge areas in activities
defined under a) to d);

f) Specialinterventions in the earth’s crust;

g) Walling and liquidation of old mines and quarries.

Mining-type activities in the extent stipulated by

Section 3 of Act of the Czech National Council No.

61/1988 Coll., as amended:

a) Mining of non-reserved mineral deposits, including
processing and refining of minerals in connection
with the mining thereof, and the prospecting and
exploration of non-reserved mineral deposits;

b) Sand mining in watercourses and gravel using
floating machinery, including the processing and
refining of this raw material in connection with the
mining thereof, except for the removal of bottom
deposits in the maintenance of watercourses;

¢) Work to ensure the stability of underground spaces

(underground reclamation works);

Work to make caves accessible and to maintain

them in a safe condition;

e) Earth moving work carried out using machinery
and explosives, if more than 100,000 m? of debris
is moved at one site, with the exception of building
foundation work;

f) Drilling of wells of more than 30m depth for

purposes other than the activities set out

in Sections 2 and 3;

Work to make old or abandoned mines accessible

and to maintain them in a safe condition;

d
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i) podzemni prace spocivajici v hloubeni ddlnich
jam a studni, v raZeni $tol a tuneld, jakoZ

i ve vytvareni podzemnich prostori o objemu

vétSim nez 300 m krychlovych horniny

obchod s elektfinou

provadéni technickych prohlidek a zkouSek uréenych
technickych zafizeni drah Zelezni¢nich, tramvajovych
a trolejbusovych v rozsahu:

- zafizenf elektricka:

a) elektrické sité a elektrické rozvody drah,

b) elektricka rozvodna zafizeni drah a elektrické
stanice drah,

¢) trakéni napédjeci a spinaci stanice,

d) elektricka zafizeni napajena z trakéniho
vedeni,

e) elektricka zafizeni draznich vozidel,

f) silnoprouda zafizeni drazni zabezpecovaci,
sdélovaci, pozarni, signalizacni a vypocetni
techniky,

g) nahradni zdroje elektrické energie
pro provozovani drahy,

h) zkuSebny elektrickych zafizeni drah

— Zafizeni pro ochranu pfed G¢inky atmosférické

a statické elektfiny.

— Zafizeni pro ochranu pfed negativnimi G¢inky
zpétnych trak&nich proudd.

truhlarstvi, podlaharstvi

opravy ostatnich dopravnich prostfedkd a pracovnich

strojl

zamecnictvi, nastrojarstvi

obrabééstvi

projektova ¢innost ve vystavbhé

vykon zeméméfickych €innosti

montaz, opravy, revize a zkousky plynovych zafizeni

a plnéni nadob plyny

montaZ, opravy, revize a zkousky elektrickych zafizeni

podnikani v oblasti nakladani s nebezpecnymi odpady

vyroba, obchod a sluzby neuvedené v pfilohdch 1 az

3 Zivnostenského zakona

pokryvacstvi, tesarstvi

zednictvi

vyroba, instalace, opravy elektrickych stroji

a pristrojd, elektronickych a telekomunikacnich

zafizeni

klempi¥stvi a oprava karoserii
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i) Underground work involving mine and well
digging, shaft and tunnel digging as well as the
creation of underground spaces exceeding 300 m?
of debris.

Electricity trading

Technical inspections and testing of certain railway,

tram and trolleybus technological electric equipment

as follows:

— Electrical equipment:

a) Railway electrical networks and electrical
distribution systems;

b) Railway electrical distribution facilities and
electrical stations;

¢) Traction, supply and switching stations;

d) Electrical equipment supplied from the traction
system;

e) Electrical equipment of railway cars;

f) Railway power equipment for safety,
communication, fire, signalling and computer
technologys;

g) Spare sources of electric energy for the railway
operation ;

h) Testing rooms for electrical railway equipment.

— Equipment for protection against the effects
of atmospheric and static electricity

— Equipment for protection against the negative
effects of traction back-current

Joinery and flooring

Repairs of other vehicles and working tools

Locksmithing and tool-making

Machining

Construction engineering design

Land survey work

Installation, repairs, revision and testing of gas

equipment and filling containers with gas

Installation, repairs, revisions and testing of electrical

devices

Hazardous waste management activities

Production, trade and services not included

in Appendices 1-3 to the Trade Licensing Act

Masonry

Production, installation, repairs of electrical

machinery and equipment and electronic and

telecommunication devices

Tinsmithing and vehicle bodywork repairs



silni¢ni motorova doprava

- nakladni provozovana vozidly nebo jizdnimi
soupravami o nejvétsi povolené hmotnosti
pfesahujici 3,5 tuny, jsou-li uréeny k prepravé
zvifat nebo véci,

- osobni provozovana vozidly ur€enymi pro pfepravu
vice nez 9 osob véetné fidice,

- nakladni provozovana vozidly nebo jizdnimi
soupravami o nejvétsi povolené hmotnosti
presahujici 3,5 tuny, jsou-li uréeny k pfepravé
zvitat nebo véci,

— osobni provozovana vozidly uréenymi pro pfepravu
nejvyse 9 osob véetné fidice

izolatérstvi

opravy silni¢nich vozidel

provadéni trhacich praci

poskytovani technickych sluZeb k ochrané majetku

aosob

provadénf staveb, jejich zmén a odstrafiovani

vedeni Gcetnictvi, vedeni dafiové evidence

maliFstvi, lakyrnictvi a natéracstvi

Vodoinstalatérstvi, topenarstvi

Poskytovani sluZzeb v oblasti bezpec€nosti a ochrany

zdravi pfi praci

Road transportation

— freight transportation operated by vehicles or sets
of vehicles with a maximum allowable weight above
3.5 tif they are intended for the transportation
of animals or objects;

— personal transportation operated by vehicles
intended for the transportation of more than
9 persons, including the driver;

— freight transportation operated by vehicles or sets
of vehicles with a maximum allowable weight above
3.5 tif they are intended for the transportation
of animals or objects;

— personal transportation operated by vehicles
intended for the transportation of no more than
9 persons, including the driver.

Production and installation of insulation

Repairs of road vehicles

Blasting

Provision of technical services for the protection

of persons and property

Construction, alteration and removal of structures

Bookkeeping and keeping of tax records

Painting and varnishing

Installation and service of plumbing and heating

systems

Hlavni ¢innosti spolecnosti jsou komplexni dodavky Provision of services related to work safety and health
stavebnich praciv oboru draznich staveb, silni¢nich protection
a inZzenyrskych staveb, pozemnich staveb a sanaci.
The Company’s principal business activities consist
of the comprehensive supply of construction work in the
field of railway structures, road and engineering
structures, ground structures and reclamation work.
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Historie spolecnosti

Akciova spole¢nost OHL ZS je nastupcem statniho
podniku Zelezni¢ni stavitelstvi Brno. Tento podnik vznikl
vroce 1952. Zakladnim poslanim podniku bylo zajistovat
stavebni prace pro tehdejsi Ceskoslovenské statni drahy,
tedy vystavbu, rekonstrukce a opravy Zeleznicnich trati
a budov. Vroce 1971 byl podnik za¢lenén do vyrobné-
hospodafské jednotky ,,Zelezni¢né stavebnictvo®

se sidlem v Bratislavé.

Uprostted roku 1991 byla tato vyrobné hospodarska
jednotka zruSena a po deviti mésicich fungovani
samostatného podniku byl statni podnik Zelezni¢ni
stavitelstvi Brno ke dni 1. dubna 1992 transformovan
na akciovou spolecnost. Ta po ukonéeni prvni viny
kupénové privatizace ziskala své prvni vlastniky. V roce
1992 méla spolecnost okolo 4200 vlastnik(, v souc¢asné
dobé ma 473 akcionard ze Sesti zemi. Majoritnim
vlastnikem je velka Spanélska stavebni skupina OHL,

ktera ¢astecné pfimo a predevsim prostfednictvim ceské
stavebni spole¢nosti ZPSV a.s. 96,52 % akcii OHL ZS, a.s.

Vlastnicka struktura
Ownership Structure

OHL ZS, ajoint stock company, is a successor of the state
enterprise Zelezni¢ni stavitelstvi Brno. This enterprise
was established in 1952. The principal business
objectives thereof were the construction, repair and
modernisation of both railway tracks and buildings

for the then Czechoslovak State Railways. In 1971,

the enterprise became a part of the production and
economic unit — “Zelezni¢né stavebnictvo”, with its
registered office in Bratislava.

In mid-1991, the production-economic unit was
dissolved and Zelezni¢ni stavitelstvi Brno operated

as an independent state enterprise for a period of nine
months. As of 1 April 1992, the state enterprise was
transformed into a joint stock company, which, following
the completion of the first wave of voucher privatisation,
acquired its first owners. In 1992, the Company had
approximately 4,200 owners. Currently, it has 473
shareholders from six countries. The large Spanish
construction group, OHL (Obrascén Huarte Lain, S.A.),
is the majority owner of the Company, holding, partly
directly and partly through the Czech construction
company ZPSV a.s., 96.52 % of the stock of OHL ZS, a.s.

Obrascén Huarte Lain, S.A.
(Spanélsko | Spain)

100 %

Obrascon Huarte Lain
Construccion International, S.L.

(Spanélsko | Spain)

OHL Central Europe, a.s.
88,63 %l
8,00 % . B
IPSV a.s. glrobnl akcionari
minor shareholders
96,52 %l
1,19 %
2,29 %
0,003 % OHL 25, a.s.



Vnitini organizace spolecnosti zaznamenala od doby
privatizace bouflivy rozvoj. Od 35 podnikatelskych
stfedisek (1992-1994) pfes 17 divizi (1995-1999)

a Ctyfi zavody (2000-2004) fungovala aZ do konce roku
2011 struktura obsluhy dvou velkych segment trhu —
dopravnich staveb a pozemnich staveb. Ta byla

od zacatku roku 2012 nahrazena regionalni strukturou
s jedinou vyjimkou celosvétového plisobeni zdvodu
Zeleznice.

Vrcholu trZzeb bylo dosaZeno v roce 2009 hodnotou

12,6 miliardy K¢. Po tomto roce v8echny stavebni firmy
ve stiedni Evropé plnou silou zasahla krize a jejich trzby
klesaly. K ristu trZzeb se spolecnost podafilo pfivést
opétvroce 2014 a i v nasledujicim roce byl tento trend
udrzen. Ke konci roku 2015 dosahl roéni objem trzeb
témé¥ 12,5 miliardy korun (konkrétné 12,486 mld. K¢).

Vynosy spoleénosti [mil. K¢]
Company sales [in CZK million]

The Company has undergone a large-scale internal
reorganisation since its privatisation: from 35 business
centres (1992-1994) through 17 divisions (1995-1999)
and four plants (2000-2004) until the end of 2011, the
structure provided services to two large market

segments — transport structures and ground structures.

At the beginning of 2012, this organisational structure
was replaced by a territory-based organisational
structure with the sole exception being the worldwide
activities of the Railway Plant.

The highest level of sales was recorded in 2009 and
amounted to CZK 12.6 billion. Subsequently, all
construction companies in Central Europe were hit by
the crisis, and as a result their sales dropped. In 2014,
the Company saw an upturn in the development of sales
and managed to keep the trend of increasing sales also
in the following year. At the end of 2015, the total annual
sales amounted to almost CZK 12.5 billion (specifically
to CZK 12.486 billion).
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Firma pdsobila vtomto roce s rdznou aktualni intenzitou
v patnacti zemich. V priibéhu roku nebyl otevien Zadny
novy obchodni prostor, naopak spole¢nost ukoncila
svoje plsobeniv Rusku a doslo k minimalizaci ¢innosti
ve vybranych zemich - v Turecku, AzerbajdZanu, Srbsku,
Bulharsku a Cerné Hofe.

In 2015, the Company operated with various intensity
in 15 countries. No new market territories were entered
into in 2015; on the contrary, the Company terminated
its activities in Russia and minimised its activities

in selected countries — in Turkey, Azerbaijan, Serbia,
Bulgaria and Montenegro.

HISTORIE SPOLECNOSTI | COMPANY HISTORY



Slovo predsedy predstavenstva

VaZeni akcionari,
vdaZeni obchodni partneri,
vdazeni spolupracovnici,

Dear Shareholders,
Dear Business Partners,
Dear Colleagues,

dne 14. ledna 2016 do3lo v organech OHL 7S, a.s.,

k vyrazné zméné. Po témér 22 letech skonCil ve funkci
generalniho feditele a pfedsedy predstavenstva

Ing. Michal Stefl, ktery se nové stal mistopfedsedou
dozoréirady spolecnosti.

Chtél bych podékovat panu Michalu Steflovi za dosavadni
spolupraci a také za to, jakym zplsobem dokazal
spolegnost ZS Brno, nyni OHL ZS, provést naroénym
obdobim transformace na akciovou spolecnost a etablovat
OHL ZS mezi nejvétsi stavebni firmy. Zarovef se t&3im
na dalSi spolupraci, nebot bychom radi i nadale vyuZivali
jeho bohaté vice jak 35leté zkuSenosti ve stavebnictvi.

V soucasném vysoce konkurenénim prostredi je daldi
rozvoj spole€nosti nasim spole€nym zajmem.

Rad bych zrekapituloval ¢innost spolecnosti v loiském
roce a vyjadril nékteré myslenky, které povazuji
do budoucna za zésadni.

Rok 2015 byl vyjimeény objemem praci zadanych
vyznamnymi investory v Ceské republice. Pfedeviim
diky masivnim investicim, které byly spojeny s konéicim
programovacim obdobim evropskych fondd, jsme dosahli
vice nez 12,4 miliardy korun nekonsolidovanych vynos.
6,4 miliardy korun, tedy vice neZ polovinu vynosi,
realizoval zavod Zeleznice. Zavod Ceska republika
realizoval vynosy ve vysi 4,1 miliardy korun a zavod
Zahranicni projekty realizoval prace v objemu 2 miliard K¢.

Mezi nejvyznamnéjsi stavby lofiského roku patfily

v Ceské republice zejména rekonstrukce a modernizace
Zeleznicnich trati, nap¥iklad Gseky BlaZovice—Nesovice,
Jenikov — Vlkane€ a Tabor — Sudoméfice u Tabora. Mezi
velké Zeleznicni stavby také patfila rekonstrukce Zelezni¢ni
stanice Olomouc. Z pozemnich a vodohospodafskych
centra ELI v Dolnich BfeZanech, kanaliza¢niho shérace
v Pferové, Biology Parku a ICRC v Brné a realizace
kanalizace a COV v ramci projektu Horni Pomoravi Il - jih.
Ze silni¢nich staveb v Ceské republice mély v roce 2015
nejvyznamnéjsi podil na vynosech vystavba silnice I/11,
prodlouZena Rudna - hranice okresu Opava, modernizace

On 14 January 2016, the Company’s statutory bodies
underwent a major change. After 22 years, Michal Stefl
left the position of the Company’s CEO and Chairman
of the Board of Directors, newly becoming Vice-Chairman
of the Company’s Supervisory Board.

I would like to take this opportunity to thank Michal Stefl
for his cooperation up until now, namely for how he
managed to lead OHL ZS, formerly ZS Brno, through the
difficult period of transformation to a joint stock company,
and make it into one of the largest building companies.
At the same time, | look forward to our further cooperation
as we would like to continue drawing on his vast
experience in the building sector that he has been
gathering for more than 35 years. Our joint target in the
current highly competitive environment is the Company’s
further development.

I would like to summarise the Company’s activities in the
last year and outline some ideas that are, in my opinion,
crucial for the future.

2015 was an extraordinary year in terms of the volume
of work assigned by major investors in the Czech Republic.
Our unconsolidated sales exceeded CZK 12.4 billion
mainly as a result of massive investment motivated by
the ending programming period of EU Funds. More than
half, ie CZK 6.4 billion was generated by the Railway
Plant. The Czech Republic plant generated revenues of
CZK 4.1 billion and the Foreign Countries plant performed
work amounting to CZK 2 billion.

The most significant structures built in the Czech Republic
last year include namely the repairs and modernisation
of railway tracks, such as the tracks between BlaZovice—
Golcdv Jenikov - Vlkane¢, and Tabor — Sudoméfice

u Tabora. Other major railway structures include, for
example, the renovation of the Olomouc railway station.
Ground structures and water management structures
include primarily the construction of the ELI research
centre in Dolni BfeZany, a sewerage collector in Pferov,
the Biology Park and ICRC in Brno, and a sewerage system
and a sewage water treatment plant within the Hornf



Gseku 21 dalnice D1 Lhotka — Velka BiteS, modernizace
silnice Hlinsko — Dfeve$ a oprava silnice 1/38 Golcliv
Jenikov.

Na Slovensku byly realizovany dalsi velké stavby,
napfiklad modernizace Zelezni€nich trati BeluSa—Pidchov
a Zlatovce-Tren¢in, vystavba nového Gseku dalnice D1
Hubova-lvachnova, stavba Terminalu intermodalni
prepravy Zilina a vystavba kanalizace v regionu Orava.

Ze staveb mimo domaci trhy byly vyznamné napfiklad
vystavba Zeleznicni trati Dolga Gora - Polj¢ane

a vystavba Cistirny odpadnich vod a kanalizace v obci
Kranj ve Slovinsku, modernizace Zeleznicni trati
Biadoliny-Tarnéw v Polsku, vystavba mostu ptes feku Ili
v Kazachstanu, vystavba statni véznice Naklo v Bosné

a Hercegoviné a rekonstrukce silnice R1 v dseku KiSinév—
Ungheni-Sculeni a obchvat mésta Ungheni v Moldavsku.

V oblasti hospodarského vysledku jsme se snazili
vyrovnat s nasledky, které vyvolalo soutéZeni zakazek

v obdobi krize ve stavebnictvi ve stfedni Evropé€, a rok
2015 jsme tak zakonCili ve vyrazné ztraté. Diky tomu vSak
mUZeme novy rok 2016 zahdjit s Cistym stolem a plné se
vénovat novym zajimavym projektim na domacich trzich
ivzahranici.

Nase strategie pro nejblizsi obdobi je jasna. Spolecnost
se musi konsolidovat na domacich trzich v Ceské

a Slovenské republice, kde mame nyni vice nez 70 %
obory, ve kterych vynikdme vysokou konkurenéni
schopnosti. V zahrani¢nich teritoriich dokonc¢ime
realizované stavby a o dalSi zakazky se budeme uchazet
na zakladé dlsledné analyzy jednotlivych projekta.
Zaméfime se pfedevsim na nam jiz historicky znamé
zemé, kde jsou pFipravovany vyznamné Zelezniéni
stavby a dalsi zajimavé projekty.

Ve vedkerych nasich aktivitdch budeme nadale
pokracovat za pfisného dodrZovani Etického kodexu
Skupiny OHL, s dirazem na spoleenskou odpovédnost,
respektovani lidskych prav a respektovani a ochranu
Zivotniho prostredi.

SLOVO PREDSEDY PREDSTAVENSTVA | OPENING WORD OF THE CHAIRMAN OF THE BOARD OF DIRECTORS

Pomoravi Il - jih project. Major road structures constructed
in 2015 include Road I/11, the extension of the road
between Rudnd and the border of the Opava district,
modernisation of section 21 Lhotka — Velka Bite$ on the D1
motorway, modernisation of the road between Hlinsko—
Dfeves and the repair of the 1/38 road at Golclv Jenikov.

Other major construction projects were implemented

in Slovakia, eg the modernisation of railway tracks
between Belusa and Plchov, and between Zlatovce and
Trencin, the construction of a new D1 motorway section
Hubova-Ivachnova, the construction of the terminal for
intermodal transportation in Zilina, and the construction
of a sewerage system in the Orava region.

Construction projects implemented abroad include, for
example, the construction of the Dolga Gora — Polj¢ane
railway track and the construction of a sewage water
treatment plant and a sewage system in Kranj, Slovenia,
the modernisation of the Biadoliny—Tarn6w railway track
in Poland, the construction of a bridge across the river
Ili in Kazakhstan, the construction of a state prison

in Naklo, Bosnia and Hercegovina, and the repair of the
R1 road in the KiSinév—Ungheni-Sculeni section and the
Ungheni bypass in Moldova.

As regards economic results, we attempted to overcome
the consequences of harsh competition for contracts
during the period of building sector crises in Central
Europe. As a result, we concluded 2015 with a significant
loss. However, having dealt with the consequences of the
crisis period, we are now free to get fully engaged in new
interesting projects on the domestic as well as foreign
markets.

Our strategy for the near future is clear. The Company
must consolidate itself on the domestic markets in the
Czech and Slovak Republics, which cover more than 70%
of the Company’s contracted work. Our activities will
continue to focus principally on areas where we have

a major competitive power. On foreign markets, we will
complete the structures under construction and we will
bid for other engagements based on thorough analyses
of individual projects. We will focus namely on countries




S nezbytnym cilem rostouci zasoby prace musi jit ruku
vruce i dalsi cil, kterym je vyrazna Gspora reZijnich
nakladu a to jak v oblasti spravy, tak v oblasti vyroby.
S tim souvisi nezbytna optimalizace organizaéni
struktury a dalsi vyrazné zmény, které povedou

ke zvysenf efektivity pracovnich procesi a ziskovosti

firmy.

Ceka nas rok plny vyzev a jsem presvédéeny, 7e se nam

je podafi zdolat. VE&fim, Ze dokaZeme udélat maximum
proto, abychom vyuZili potencial spole¢nosti OHL ZS

wex o

budou kvalitni a vysoce motivovani zaméstnanci.

José Emilio Pont Pérez
predseda predstavenstva
Chairman of the Board of Directors

that we already know from previous projects and where
new major railway structures as well as other interesting
projects are expected.

In performing all its activities, the Company will continue
to strictly adhere to the Code of Ethics of the OHL Group,
emphasising corporate social responsibility, respect for
human rights, and environmental protection.

The Company’s essential aim is to increase the amount
of contracted work and at the same to substantially reduce
overhead costs both in the area of administration and
production. Consequently, the Company must undergo
optimisation of its organisational structure and other
major changes that will result in an increased efficiency
of work processes and the Company’s profitability.

The year ahead will be full of challenges. However,

| strongly believe that we will overcome them. | believe
that we will do our best to use the Company’s potential
to build a stronger and more efficient company driven
by skilled and highly motivated employees.
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Organy spolecnosti
a osoby s fidici pravomoci

VALNA HROMADA

Valna hromada je nejvy33im organem spolecnosti. Jeji
fadné zasedani se kona nejméné jednou za rok, nejpozdéji
do konce Sestého mésice béZného kalendarniho roku.
Rozhoduje usnesenimi, ktera jsou zavazna pro vsechny
organy spolecnosti.

Plsobnost valné hromady

Do plsobnosti valné hromady nélezi:

a) rozhodovani o zméné stanov, nejde-li o zménu v ddsledku
zvyseni zakladniho kapitalu predstavenstvem na zakladé
povérenivalné hromady nebo o zménu, ke které do3lo
na zakladé jinych pravnich skutecnosti,

b) rozhodovani o zméné vyse zakladniho kapitalu a o povéreni
predstavenstva ke zvySeni zakladniho kapitalu spolecnosti,

c) rozhodovani o moznosti zapocteni penéZité pohledavky vici

spolecnosti proti pohleddvce na splaceni emisniho kursu,

rozhodovani o vydani vyménitelnych nebo prioritnich
dluhopisd,

e) volba a odvolani ¢lent dozorci rady,

f) schvalenifadné, mimofadné nebo konsolidované GZetni

zavérky a v pfipadech, kdy jeji vyhotoveni stanovi jiny pravni

predpis, i mezitimni GCetni zavérky,

rozhodnuti o rozdéleni zisku nebo jinych vlastnich zdrojd,

nebo o Ghradé ztraty,

h) rozhodovéni o podani zadosti k pfijeti G¢astnickych
cennych papirl spole¢nosti k obchodovani na evropském
regulovaném trhu nebo o vyfazeni téchto cennych papird
z obchodovani na evropském regulovaném trhu,

i) rozhodnuti o zruSeni spolecnosti s likvidaci, o jmenovani
a odvolani likvidatora a stanoveni pfesné vyse jeho odmény,
a schvaleni navrhu na rozdélenf likvidacniho zlstatku,

j) schvaleni pfevodu nebo zastaveni zavodu nebo takové jeho
€asti, ktera by znamenala podstatnou zménu dosavadni
struktury zavodu nebo podstatnou zménu v predmétu
podnikéni nebo €innosti spole¢nosti,

k) schvaleni smlouvy o tichém spoleCenstvi, vietné schvaleni
jejich zmén a jejiho zru3eni,

) schvaleni smlouvy o vykonu funkce ¢lena dozoréi rady
a souhlas s poskytnutim jiného plnéni €lenu dozor¢i rady
podle § 61 zakona o obchodnich spole¢nostech a druzstvech
(zakon o obchodnich korporacich),

m) usneseni o nabyti vlastnich akcii podle § 301 zakona
o obchodnich spolecnostech a druzstvech (zakon
o obchodnich korporacich),

n) schvaleni poskytnuti finan¢ni asistence podle § 311
zakona o obchodnich spoleénostech a druzstvech (zdkon
o obchodnich korporacich),

0) dal3irozhodnuti, kterd zakon nebo stanovy svéfuji
do plsobnostivalné hromady.
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GENERAL MEETING

The General Meeting is the supreme body of the
Company. Ordinary General Meetings take place at least
once ayear, but at the latest by the sixth month of the
current calendar year. The General Meeting passes
resolutions that are binding for all company bodies.

Capacity of the General Meeting

The capacity of the General Meeting includes the following:

a) Passing decisions on changes in the Articles of Association,
unless these changes include increasing the share capital
by the Board of Directors based on the authorisation from
the General Meeting, or changes made based on other legal
matters;

b) Passing decisions on the changes in the share capital and
authorising the Board of Directors to increase the Company’s
share capital;

c) Passing decisions on offsetting cash receivables from the
Company against receivables arising from the obligation
to repay the issuance rate;

d) Passing decisions on the issuance of exchangeable or priority
bonds;

e) Electing and recalling the members of the Supervisory
Board;

f) Approval of the ordinary, extraordinary or consolidated
financial statements in events in which the financial
statements are to be prepared under other legal regulations,
and approval of interim financial statements;

g) Passing decisions on the allocation of profit or other internal
funding, or on the coverage of loss;

h) Passing decisions on applications for the acceptance of the
Company’s shares for trading on the European regulated
market or on excluding these shares from trading on the
European regulated market;

i) Passing decisions on the dissolution of the Company with
liquidation, on appointing and recalling the liquidators,
on determining the accurate amount of the liquidator’s
remuneration, and on distributing the liquidation proceeds;

j) Passing decisions on the transfer or collateralisation of a plant
or a part thereof, which represents a significant change in the
present structure of the plant or in the subject of business
or the activities of the Company;

k) Approving contracts on silent partnership, including the
approval of changes or the cancellation thereof;

1) Approval of contracts for the performance of the position

of a Supervisory Board member, and approval of providing

other performance to members of the Supervisory Body

in line with Section 61 of the Act on Business Corporations

and Cooperatives (Act on Business Corporations);

Passing resolutions on the acquisition of the Company’s

own shares under Section 301 of the Act on Business

Corporations and Cooperatives (Act on Business

Corporations);

n) Approval of the provision of financial support in line with
Section 311 of the Act on Business Corporations and
Cooperatives (Act on Business Corporations); and

o) additional decisions in the capacity of the General Meeting
in line with the legal regulations or the Articles of Association.

m

=



Predstavenstvo je
statutdrnim orgdnem
spolecnosti, jenZ Fidi
cinnost spolecnosti.

The Board of Directors

is the Company’s statutory
body managing the
Company’s activities.

PREDSTAVENSTVO

Pfredstavenstvo se sklada ze 7 ¢lend, ktefi voli ze svych
Clenl pfedsedu, prvniho a druhého mistopfedsedu.
Funkéni obdobf €lenl predstavenstva je 5 let. Opétovna
volba je mozna.

Clen pfedstavenstva nesmi byt zaroven ¢lenem dozoréi
rady spolecnosti. Clenové predstavenstva jsou voleni
a odvolavani dozorci radou spolecnosti.

Predstavenstvo je statutarnim organem spolecnosti,
jenZ Fidi ¢innost spolecnosti, zastupuje spolecnost
a zabezpecCuje plsobnosti, které jsou mu svéfeny

zakonem a stanovami.

Spolec¢nost zastupuji vZdy dva Clenové pfedstavenstva,
pticemz alespon jeden z nich musi byt vZidy pfedseda
nebo jeden z mistopfedsedd.

BOARD OF DIRECTORS

The Board of Directors is composed of seven members
who elect the Chairman, the first Vice-Chairman and the
second Vice-Chairman. The term of office for the members
of the Board of Directors is five years. The members may
be re-elected.

Members of the Board of Directors may not
simultaneously be members of the Company’s
Supervisory Board. The members of the Board

of Directors are elected and recalled by the Company’s
Supervisory Board.

The Board of Directors is the Company’s statutory body
managing the Company’s activities and acting on behalf
of the Company and securing the roles appointed to it

in line with the Act on Business Corporations or the
Articles of Association.

The Company is always represented by two members
of the Board of Directors, of which at least one must be
the Chairman or one of the Vice-Chairmen.
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Plsobnost pfedstavenstva

Pfedstavenstvo zejména:

a) zajistuje obchodnivedeni spolecnosti, véetné fadného
vedeni Gcetnictvi,

b) vykonava usnesenivalné hromady,

c) svolavavalnou hromadu,

d) pfedklada valné hromadé navrhy o skuteénostech, o kterych
rozhoduje valna hromada,

e) organizuje vypracovanifadné, mimoradné, konsolidované
ptipadné mezitimni (¢etni zavérky a jejich ovéfeni auditorem,
uvetejnéni GCetni zavérky na internetovych strankach
spolecnosti ve lhiitach stanovenych zakonem, vypracovani
a zvefejnéni vyrocni zpravy,

f) predkladavalné hromadé ke schvaleni fadnou, mimofadnou
a konsolidovanou Gcetni zavérku, popt. i mezitimni GZetni
zavérku a navrh na rozdéleni zisku nebo Ghradu ztraty
a smlouvy o vykonu funkce ¢lent dozorci rady,

g) predklada valné hromadé, kterd bude schvalovat fadnou,
pfipadné konsolidovanou G¢etni zavérku, ovéfenou
auditorem, vyro&ni zpravu. Soucasti této vyroéni zpravy
jeizprava o podnikatelské Cinnosti spole¢nosti a o stavu
jejtho majetku, kterou uvefejiiuje spolecné s Gcetni zavérkou,

h) schvaluje zakladni fidici normy spolecnosti,

i) schvaluje navrhy nazménu organizacni struktury spolecnosti
a predklada je dozorciradé,

j) nanavrh dozoréirady voli a odvolava predsedu
pfredstavenstva, jmenuje a odvolava generalniho feditele
(neni-li ¢lenem pfedstavenstva), schvaluje navrh na vedouci
zaméstnance v pfimé fidici pdsobnosti generalniho feditele,
ktery je pfedkladan dozorci radé ke schvalent,

k) schvaluje zcizovani, nabyvani a zatéZovani nemovitosti
spolecnosti,

) stanovuje a schvaluje koncepce hmotné zainteresovanosti

zaméstnancl spolecnosti,

zajistuje splnéni informacnich povinnosti spole¢nosti,

n) zajistuje predani dokumentd do sbirky listin obchodniho
rejstiiku,

o) zajistuje vydani oznameni o vyplaté dividendy, schvalené
valnou hromadou,

p) rozhoduje o Gcasti spoleCnostiv jinych obchodnich
korporacich,

q) rozhoduje o koncepci rozvoje spolecnosti,

r) urluje zplsoby a prostiedky k zajistovani rozvoje a rentability
provozu spolecnosti,

s) schvaluje finanéni plany spole¢nosti, roni a stfednédobé
plany ve formé a rozsahu a¢etni rozvahy a vysledovky,
bilance nasazeni kapacit,

t) schvaluje ramcovy plan investic na dany rok a kazdou
investici, jejiZ pfedpokladana vyse by pfesahovala ¢astku
10 000 000 K¢,

u) zajistuje zpracovani zpravy o vztazich v rozsahu a lhGté
stanovené § 82 zakona o obchodnich spolecnostech
a druZstvech (zakon o obchodnich korporacich).
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Capacity of the Board of Directors

The Board of Directors principally secures the following tasks:

a) Securing the financial management of the Company, including
orderly keeping of the accounting records;

b) Implementing the resolutions passed by the General
Meeting;

c) Calling the General Meeting;

d) Presenting proposals to the General Meeting that are in the
capacity of the General Meeting;

e) Organising preparing ordinary, extra-ordinary, consolidated
and, if necessary, interim financial statements, and organising
the review thereof by an auditor, publishing the financial
statements on the Company’s website within the statutory
deadlines, and the preparation and issuance of the annual
report;

f) Presenting ordinary, extra-ordinary and consolidated
financial statements and interim financial statements,
if any, to the General Meeting for approval, and presenting
the proposal for the allocation of profit/coverage of loss and
the contracts for the performance of the position of members
of the Supervisory Board to the General Meeting;

g) Presenting the annual report to the General meeting that
approves the ordinary and/or consolidated financial
statements reviewed by the auditor. Such annual report
shallinclude the report on the Company’s business activities
and its assets; this report shall be issued together with the
financial statements;

h) Approving the basic management norms of the Company;

i) Approving the proposals for changes in the Company’s
organisational structure and the presentation thereof to the
Supervisory Board;

i) Appointing and recalling the Chairman of the Board
of Directors, the Company’s CEO (if he/she is not a member
of the Board of Directors) based on the proposal of the
Supervisory Board, and approving managers who report
directly to the CEO based on proposals made by the CEO;

k) Approving the disposal, acquisition and collateralisation
of the Company’s real estate;

) Designing and approving concepts of material involvement

of the Company’s employees;

Ensuring that the Company’s duty to inform is met;

n) Securing the submission of documents to the Collection
of Deeds under the Register of Companies;

0) Ensuring that a notice on the payment of dividends
as approved by the General Meeting is published;

p) Passing decisions on the Company’s interest in other business
corporations;

q) Passing decisions on the Company’s development strategy;

r) Defining the methods and means leading to the development
and profitability of the Company’s operations;

s) Approving the financial plans of the Company and its annual
and mid-term plans in the form and scope of the accounting
balance sheet, the profit and loss account, and the capacity
allocation balance;

t) Approving the framework investment plan for the relevant

year and individual investments anticipated to exceed the

amount of CZK 10,000,000;

Securing the preparation of the related-party transactions

report in the scope and within the deadline as set out

in Section 82 of the Act on Business Corporations and

Cooperatives (Act on Business Corporations).
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CLENOVE PREDSTAVENSTVA
K 31.12.2015

Ing. Michal Stefl

PREDSEDA PREDSTAVENSTVA

CHAIRMAN OF THE BOARD OF DIRECTORS
Pracovniadresa | Business address:

OHL 7S, a.s., BureSova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

1.6.2011| 1 June 2011

Den vzniku funkce predsedy pfedstavenstva |
Origination of the position of the Chairman of the Board
of Directors:

1.6.2011 | 1 June 2011

José Emilio Pont Pérez

1. MiSTOPREDSEDA PREDSTAVENSTVA

FIRST VICE-CHAIRMAN OF THE BOARD OF DIRECTORS
Pracovni adresa | Business address:

OHL ZS, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

29.5.2015|29 May 2015

Den vzniku funkce 1. mistopfedsedy pfedstavenstva |
Origination of the position of the First Vice-Chairman of the
Board of Directors:

1.6.2015| 1 June 2015

Paolo Bee, MBA

2. MISTOPREDSEDA PREDSTAVENSTVA

SECOND VICE-CHAIRMAN OF THE BOARD OF DIRECTORS
Pracovni adresa | Business address:

OHL ZS, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku ¢lenstviv predstavenstvu |

Origination of membership in the Board of Directors:
29.4.2014 |29 April 2014

Den vzniku funkce 2. mistopfedsedy pfedstavenstva |
Origination of the position of the Second Vice-Chairman of the
Board of Directors:

27.5.2014 | 27 May 2014

MEMBERS OF THE BOARD OF DIRECTORS
AS OF 31 DECEMBER 2015

Ing. Tomas Nossek

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., Bureova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

1.6.2012| 1 June 2012

Ing. Josef Rezek

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

1.5.2013| 1 May 2013

Carmen Escribano Guzman

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL Construccion, Paseo de la Castellana, 259-D,
Torre Espacio 28046 Madrid, Spanélsko

Den vzniku Elenstvi v pfedstavenstvu |
Origination of membership in the Board of Directors:

20. 4.2012 | 20 April 2012

Mgr. Daniela Musilova

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., Bureova 938/17, 602 00 Brno, Vevefi

Den vzniku €lenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

29.5.2015| 29 May 2015
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PREDSEDA PREDSTAVENSTVA

CHAIRMAN OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL 7S, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

29.5.2015 | 29 May 2015

Den vzniku funkce pfedsedy predstavenstva |
Origination of the position of the Chairman of the Board
of Directors:

14.1.2016 | 14 January 2016

Carlos Baylin Larios

1. MiSTOPREDSEDA PREDSTAVENSTVA

FIRST VICE-CHAIRMAN OF THE BOARD OF DIRECTORS
Pracovni adresa | Business address:

OHL 7S, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |
Origination of membership in the Board of Directors:

14.1.2016 | 14 January 2016

Den vzniku funkce 1. mistopfedsedy pfedstavenstva |
Origination of the position of the First Vice-Chairman of the
Board of Directors:

14.1.2016 | 14 January 2016

Paolo Bee, MBA

2. MISTOPREDSEDA PREDSTAVENSTVA

SECOND VICE-CHAIRMAN OF THE BOARD OF DIRECTORS
Pracovni adresa | Business address:

OHL 7S, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku Elenstviv pfedstavenstvu |

Origination of membership in the Board of Directors:
29.4.2014 | 29 April 2014

Den vzniku funkce 2. mistopfedsedy pfedstavenstva |
Origination of the position of the Second Vice-Chairman of the
Board of Directors:

27.5.2014 |27 May 2014

MEMBERS OF THE BOARD OF DIRECTORS

AS OF THE DATE OF PREPARATION OF THE ANNUAL REPORT

Ing. Tomas Nossek

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL 7S, a.s., BureSova 938/17, 602 00 Brno, Vevefi

Den vzniku €lenstvi v pfedstavenstvu |
Origination of membership in the Board of Directors:

1.6.2012| 1 June 2012

Ing. Josef Rezek

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., BureSova 938/17, 602 00 Brno, Vevefi

Den vzniku €lenstvi v pfedstavenstvu |
Origination of membership in the Board of Directors:

1.5.2013 | 1 May 2013

José Maria Pérez Yuste

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., BureSova 938/17, 602 00 Brno, Vevefi

Den vzniku €lenstvi v pfedstavenstvu |
Origination of membership in the Board of Directors:

14.1.2016 | 14 January 2016

Mgr. Daniela Musilova

CLEN PREDSTAVENSTVA

MEMBER OF THE BOARD OF DIRECTORS

Pracovni adresa | Business address:

OHL ZS, a.s., BureSova 938/17, 602 00 Brno, Vevefi

Den vzniku €lenstvi v pfedstavenstvu |
Origination of membership in the Board of Directors:

29.5.2015| 29 May 2015

Dozor&f rada Spole€nosti OHL ZS, a.s., rozhodla dne 12. 4. 2016 o nasledujicich zménach v pfedstavenstvu
Spolecnosti: s G¢innosti k 18. 4. 2016 byl odvolan z funkce ¢lena pfedstavenstva José Maria Pérez Yuste

a s (cinnosti od 19. 4. 2016 byl zvolen do funkce ¢lena predstavenstva Ing. Petr Brzezina, ktery se stal k témuz

datu generalnim feditelem Spolecnosti.

The Supervisory Board of OHL 7S, a.s. adopted on 12 April 2016 a decision on changes in the Board of Directors

as follows: José Maria Pérez Yuste was removed from his position as a member of the Board of Directors with

effect from 18 April 2016 and Petr Brzezina was appointed a member of the Board of Directors with effect from

19 April 2016; as of the same date, Petr Brzezina was appointed CEO of the Company.

ORGANY SPOLECNOSTI | COMPANY BODIES

Na zdkladé rozhodnuti
dozorci rady dne

14. 1. 2016 doslo

k zdsadni zméné ve sloZeni
predstavenstva.

Following a decision

of the Supervisory Board
from 14 January 2016, the
following major changes
occurred in the Board of
Directors.



DOZORCi RADA

Dozorcirada ma 5 Clend, které voli a odvolava valna

hromada. Clenové dozor&i rady jsou voleni na dobu péti
let. Opétovna volba je moZna. Dozorci rada voli a odvolava

ze svych Clenl pFedsedu, pfipadné mistopfedsedu.

SUPERVISORY BOARD

The Supervisory Board is composed of five members
appointed and recalled by the General Meeting. The
members of the Supervisory Board are elected for the
period of five years. The members of the Supervisory
Board may be re-elected. The Supervisory Board elects

Pdsobnost dozoréi rady
Dozoréirada zejména:

a)

b)

4]
d)

e)

f)
g)

h)
0

3

n)

0)

p)

)

pfezkoumava fadnou, mimofadnou a konsolidovanou,
popfipadé i mezitimni G€etni zavérku a navrh na rozdéleni
zisku nebo Ghradu ztraty a predklada své vyjadienivalné
hromadé,

svolava za podminek stanovenych zakonem valnou hromadu,
a na takto svolané valné hromadé navrhuje potfebna
opatfeni,

navrhuje predstavenstvu nebo valné hromadé opatfenti,
ktera povazuje za vhodna,

projedndva podnikatelské zaméry spole¢nosti v€etné
finan¢nich plant, rozpoc€td, organizadni struktury a jejich
zmén,

vyjadfuje se ke zpravé o podnikatelské ¢innosti spole¢nosti
a stavu jejiho majetku za uplynuly rok, kterou predklada
predstavenstvo valné hromadég,

je opravnéna vyZadovat si informace od predstavenstva,

je opravnéna nahliZet do viech doklad( a zaznam{ tykajicich
se €innosti spole¢nosti,

seznamuje valnou hromadu s vysledky své ¢innosti,
kontroluje, zda G€etni zapisy jsou fadné vedeny v souladu
se skute€nosti,

kontroluje, zda se €¢innost spole¢nosti uskuteciuje v souladu
s pravnimi pfedpisy, stanovami a pokyny valné hromady,
Gcastni se valné hromady,

voli a odvolava ¢leny pfedstavenstva,

schvaluje smlouvy o vykonu funkce ¢lenti predstavenstva
avyslovuje souhlas s poskytnutim jiného plnéni ¢lenu
pfedstavenstva podle § 61 zékona o obchodni spole¢nostech
a druzstvech (zakon o obchodnich korporacich),

na zakladé navrhu pfedstavenstva schvaluje odméfiovani

a manazerskou smlouvu generalniho feditele spole¢nosti,
nejsou-li jiZ prava a povinnosti generalniho feditele
schvaleny v ramci bodu m),

schvaluje jmenovani, odvolavani a odménovani vedoucich
zaméstnanct v pfimé fidici plsobnosti generalniho feditele,
schvaluje zakladni principy odménovani zaméstnancl
spolecnosti,

schvaluje Gkony pfedstavenstva vymezené v €l. 23.5. stanov,
pfezkoumava zpravu o vztazich zpracovanou predstavenstvem

a o svém stanovisku k ni informuje valnou hromadu.

and recalls the Chairman and the Vice-Chairmen, if any,
from among its members.

Capacity of the Supervisory Board
The Supervisory Board principally performs the following tasks:

a)

b)

9}

e)

f)
g)
h)

3

n)

0)
p)
q)
r

Reviewing the ordinary, extra-ordinary and consolidated
financial statements and the interim financial statements,
if any, and proposing the allocation of profit/coverage of loss,
and presenting its opinion to the General Meeting;

Calling the General Meeting under the conditions set out by
the Act and proposing the necessary measures to the General
Meeting called in this method;

Proposing measures to the board of Directors or the General
Meeting that the Supervisory Board deems to be proper;
Discussing business plans of the Company including the
financial plans, budgets, the organisational structure and
the changes thereof;

Presenting an opinion on the report on the Company’s
business activities and its assets for the given year submitted
by the Board of Directors to the General Meeting;

The Supervisory Board is entitled to demand information
from the Board of Directors;

Entitlement to inspect all documents and records related

to the Company’s activity;

Presenting the results of its activities to the General
Meeting;

Reviewing the accounting records for orderly keeping and
their reflection of the actual state of affairs;

Reviewing whether the Company’s activities are performed
in line with the legal regulations, the Articles of Association
and the instructions made by the General Meeting;
Participating at General Meetings;

Electing and Recalling the members of the Board of Directors;
Approving contracts for the performance of the position

of members of the Board of Directors and approving the
provision of other performance to members of the Board
of Directors in accordance with Section 61 of the Act

on Business Corporations and Cooperatives (Act on Business
Corporations;

Approving the remuneration and the management contract
of the Company’s CEO based on a proposal made by the Board
of Directors, unless the rights and obligations of the CEO
have been approved in line with Point m);

Approving the appointment, recalling and remuneration

of the managers reporting directly to the CEO;
Approving the general remuneration principles for the
Company’s employees;

Approving the acts performed by the Board of Directors
under Article of Association 23.5.; and

Reviewing the related-party transactions report prepared
by the Board of Directors and informing the General Meeting
of its opinion on the report.



CLENOVE DOZORC] RADY
K 31.12.2015

Ignacio Botella Rodriguez

PREDSEDA DOZORCi RADY

CHAIRMAN OF THE SUPERVISORY BOARD
Pracovni adresa | Business address:

OHL Construccion, Paseo de la Castellana,
259-D, Torre Espacio 28046 Madrid, Spanélsko

Den vzniku ¢lenstviv dozorciradé |
Origination of membership in the Supervisory Board:

10. 12. 2014 | 10 December 2014

Den vzniku funkce pfedsedy dozoréi rady |
Origination of the position of the Chairman of the Supervisory

10.12.2014| 10 December 2014

Ignacio Martinez Esteban

CLEN DOZORCi RADY

MEMBER OF THE SUPERVISORY BOARD

Pracovni adresa | Business address:

OHL Construccién, Paseo de la Castellana,
259-D, Torre Espacio 28046 Madrid, §panélsko

Den vzniku €lenstviv dozor€iradé |
Origination of membership in the Supervisory Board:

6. 4.2011 | 6 April 2011

Oldfich Sobol

CLEN DOZORCi RADY

MEMBER OF THE SUPERVISORY BOARD

Pracovni adresa | Business address:

OHL 7S, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku ¢lenstviv dozorciradé |
Origination of membership in the Supervisory Board:

28.1.2013 |28 January 2013

Ke dni 15. 1. 2016 se stal novym ¢lenem dozorci
rady Ing. Michal Stefl, ktery ve funkci nahradil
¢lena Ing. Jaroslava Sandra a byl nasledné zvolen
mistopfedsedou dozor¢i rady.

As at 15 January 2016, Ing. Michal Stefl became
a new member of the Supervisory Board, replacing
Ing. Jaroslav Sandr, and was subsequently elected
as the vice-chairman of the Supervisory Board.

MEMBERS OF THE SUPERVISORY BOARD
AS OF 31 DECEMBER 2015

Arturo Agull6 Jaramillo

CLEN DOZORCi RADY

MEMBER OF THE SUPERVISORY BOARD

Pracovni adresa | Business address:

OHL Construccién, Paseo de la Castellana,
259-D, Torre Espacio 28046 Madrid, §panélsko

Den vzniku €lenstviv dozor¢iradé |
Origination of membership in the Supervisory Board:

1.10.2011 | 1 October 2011

Ing. Jaroslav Sandr

CLEN DOZORCi RADY

MEMBER OF THE SUPERVISORY BOARD

Pracovni adresa | Business address:

OHL ZS, a.s., Bure3ova 938/17, 602 00 Brno, Vevefi

Den vzniku ¢lenstviv dozor€iradé |
Origination of membership in the Supervisory Board:

21.10.2013| 21 October 2013
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| zde na zdklade
rozhodnuti dozorci rady
dne 14. 1. 2016 doslo
ke zméné ve sloZeni.

Based on the decision

of the Supervisory Board
from 14 January 2016,
the following change

in the membership of
the Supervisory Board
occurred.



VEDENI SPOLECNOSTI

Organizaéni usporadani celé spole€nosti OHL ZS, a.s.,
je orientovano nejen oborové, ale i do konkrétnich
geografickych oblasti. Centralizovany jsou vsechny
fidici a podpdrné procesy a ¢innosti.

V Cele spolecnosti stoji generalni feditel, ktery pfimo fidi:

zastupce generalniho feditele

odborné feditele, kterymi jsou
financni Feditel

obchodni a technicky feditel
feditel dseku Pravo

feditel dseku Lidské zdroje

vykonné feditele, kterymi jsou

vykonny feditel zavodu Zeleznice

vykonny feditel zivodu Ceska republika
vykonny feditel zavodu Zahranicni projekty

Generalnifeditel, zastupce generélniho feditele, odborni
feditelé a vykonni feditelé tvofi vrcholové vedeni, které
spolurozhoduje o strategickych a koncepc¢nich cilech

a politice fizeni akciové spolecnosti. Jsou odpovédni
za rozvijenf aktivit (v oblastech oborti jejich podnikant)
schopnych konkurence a prosazeni se nejen na domacim,
ale i na zahrani¢nim stavebnim trhu.

P¥i fizeni spolecnosti byl uplatiiovan Integrovany systém
fizeni (ISR) zaloZeny na systémech Fizeni:
kvality (QMS) dle CSN EN 1SO 9 001,
environmentu (EMS) dle CSN EN 1SO 14 001,
rozsifeného (v drovni zavod() o Program EMAS,
bezpetnosti a ochrany zdravi pfi praci (MBP) dle CSN
OHSAS 18 001, podporovaného programem Bezpecny
podnik,
bezpetnosti informaci (MBI) dle CSN / IEC 27 001,
Gdrzby nakladnich kolejovych vozidel (ECM)
dle Nafizeni EU 445/2011.

Spolecnost spliiuje veSkeré naleZitosti nafizeni Evropského
parlamentu a Rady (ES) €. 761/2001 o dobrovolné Gcasti
organizaci v systému fizeni podnik{ a auditu z hlediska

ochrany Zivotniho prostredi a je zaregistrovana v Programu

EMAS pod registracnim ¢islem CZ-000014.

COMPANY MANAGEMENT

The organisational structure of OHL ZS, a.s. is divided by
individual sectors as well as territories. All management
and supporting processes and activities are centralised

The Company is managed by the CEO, to whom the
following directors report directly:

Deputy of CEO

Professional Directors:

Financial Director

Sales and Technology Director

Director of the Legal Section

Director of the Human Resources Section

Executive Directors:

Executive Director of the Railway Plant
Executive Director of the Czech Republic Plant
Executive Director of the Foreign Countries Plant

Senior management of the Company consists of the Chief
Executive Officer, Deputy of CEO, Professional Directors
and Executive Directors. Senior management decides
on the strategic and conceptual goals and the policies
and management of the joint stock company. They are
responsible for developing competitive activities (in their
business fields), which facilitates the Company’s
competitiveness and ability to succeed both in the
domestic and in the international construction market.

The Company was managed using the Integrated
Management System (IMS) based on the following
systems:
Quality Management System (QMS) according to CSN
ENISO9001;
Environmental Management System (EMS) according
to CSN EN ISO 14 001, extended to include the EMAS
Programme (at the level of plants);
Occupational Health and Safety according to CSN
OHSAS 18 001, supported by the Safe Company
programme;
Information Safety according to CSN / IEC 27 001; and
Railway Wagon Maintenance (ECM) according
to Regulation EU 445/2011.

The Company complies with all requirements of Regulation
(EC) No. 761/2001 of the European Parliament and of the
Council, allowing voluntary participation of organisations
in a Community eco-management and audit scheme

in terms of environmental protection and is registered
in the EMAS Programme under registration number
CZ-000014.



Organizacni struktura
Organisational Structure

V prdbéhu roku 2015 doslo ke zménam nejen v zakladnim  In 2015, changes were made to the Company’s basic
organiza¢nim schématu spolecnosti, ale i ke zménam organisational structure as well as the Company’s internal
v ramci vnitfniho usporadani spolecnosti. structure.

VALNA HROMADA
GENERAL MEETING

Gsek Pravo
Legal Section

Gisek Zastupce GR
Deputy of CEO Section

|

Gsek Lidské zdroje
Human Resources

Gsek Finance a ekonomika
Finance and Economics

Gsek Obchod a technika
Sales and Technology

zévod Zeleznice
Railway Plant

zéavod Ceska republika
Czech Republic Plant

zavod Zahranicni projekty
Foreign Countries Plant



Slozky organizacni struktury

Hlavnimi partnery
jednotlivych zdvodii

v obchodnim styku jsou
zakaznici — investorfi

v oblasti verejnych
zakdzek.

The principal business
partners of individual
plants are their customers —
investors in public
contracts.

Organizacni struktura spolecnosti definuje ,feditelstvi
spolecnosti“ a ,zavody*“. Zavody jsou pak formulovany
jako organizacni Gtvary spole¢nosti vy3siho stupné, které
se nezapisuji do obchodniho rejstfiku. Jsou uréeny
ke splnéni Gkold stanovenych predmétem podnikani
spolecnosti v uréenych ¢innostech obchodnich, vyrobnich,
technickych i ekonomickych. Pdsobeni zavodu je
orientovano oborové i do konkrétnich geografickych
oblasti. VeSkera podnikatelska ¢innost a produkce se
realizuje prostfednictvim divizi (plati v ramci Ceské
republiky), pobocek a dcefinych spolecnosti.

Na konci roku 2014 existovalo celkem pét zavodi
avtomto ohledu doznalo organizaéni usporadani
spole¢nosti v pribéhu roku 2015 zasadnich zmén.
Plvodni zavod Mechanizace a produkéni centra byl k datu
1.3.2015 zruSen a jako divize pod stejnym nazvem se
pfesunul do Gseku Obchod a technika. Pivodni zdvod
Z6na - CR je nové definovan jako zavod Ceska republika.
Pdvodni zavod Zéna — Zahrani¢i s novym nazvem
Zahrani¢ni projekty zaznamenal i personalni zménu

ve funkci vykonného feditele a v ramci daného zavodu
doslo ke zruSeni jednotlivych teritorii (Slovensko +
Madarsko, Kavkaz, Polsko, Balkan). Z t&chto teritorii
zUstalo pouze teritorium Slovenko + Madarsko i se svymi
pobockami. Na odchod spolecnosti z jejiho plsobenf
na ruském stavebnim trhu navazovalo k datu 1. 2. 2015
zruSeni zavodu Z6na — Rusko.

K 31.12. 2015 tedy byly evidovany celkem 3 zavody:
Zeleznice
Ceska republika
Zahranicni projekty

Hlavnimi partnery jednotlivych zavod( v obchodnim
styku jsou zakaznici - investofi v oblasti vefejnych
zakazek. V ramci Gzemniho pisobenijsou to zejména
Ceské drahy, a.s., Sprava Zelezni¢ni dopravni cesty,
statni organizace, Reditelstvi silnic a dalnic CR, obecni
(fady a magistraty mést, obchodni spolecnosti a jiné
pravnické osoby, fyzické osoby a také zahrani¢ni
investofi.

The organisational structure of the Company is divided
into the “Directorate of the Company” and “Plants”.
The plants are defined as higher-level organisational
units of the Company that are not recorded in the Register
of Companies. Their aim is to perform the tasks
determined by the business activities of the Company,
in defined business, production, technical and economic
activities. The operations of the plants are defined by
sectors as well as by specific geographical regions. All
business activities and products are provided by divisions
(applicable to the Czech Republic), organisational units
and subsidiaries.

Considering the fact that as of 31 December 2014, the
Company had five plants, the Company’s organisational
structure underwent major changes in 2015. As of

1 March 2015, the original Mechanisation and Production
Centre was abolished and newly included under the same
name in the Sales and Technology section, while the
original Region — Czech Republic Plant was newly defined
as the Czech Republic Plant. The original Region — Foreign
Countries Plant was newly defined as the Foreign
Countries Plant and there were changes made to its
management and structure: a new CEO was appointed
and the sections for the individual territories were
abolished (Slovakia + Hungary, Caucasus, Poland, the
Balkans). From all the territories, only ‘Slovakia + Hungary’
was preserved together with its branches. Following the
Company’s withdrawal from the Russian market, the
Region — Russia plant was abolished as of 1 February 2015.

As of 31 December 2015, the Company had 3 plants:
Railway Plant
Czech Republic Plant
Foreign Countries Plant

The partners for the business activities of the individual
plants are primarily their customers — investors in the
area of public contracts. Within the Company’s regional
operation, these include namely Ceské drahy, a.s. (Czech
Railways), Sprava Zelezni¢ni dopravni cesty, statni
organizace (Railway Infrastructure Administration,
state organisation), Reditelstvi silnic a dalnic CR (Road
and Motorway Directorate of the Czech Republic),
municipalities of villages and towns, business companies
and other legal entities, and foreign investors.



P¥i fizeni kaZdého ze zavodi, a to ve viech jejich oborech
¢innosti, je plné uplatiiovan integrovany systém fizeni
(ISR) zaloZeny na certifikovanych systémech v téchto
oblastech (subsystémech):
managementu jakosti (QMS) dle CSN EN 1SO 9 001,
environmentélniho managementu (EMS) dle CSN EN
I1SO 14 001, rozSifeného o Program EMAS,
managementu bezpecnosti a ochrany zdravi pfi praci
(MBP) dle CSN OHSAS 18 001, podporovaného
Programem Bezpecny podnik.

U zavodu Zeleznice je od roku 2013 zaveden a uplatiiovan
systém fizeni GdrZby nakladnich kolejovych vozidel (ECM).

Spolecnost, resp. jeji organizacni slozky ziskaly

v minulosti celou fadu ocenéni, jako napf. vyrobkovou
znacku CZECH MADE, Narodni cenu CR za jakost € Uznani
za excelenci v Evropé.

The individual plants and all their activities were managed
using the Integrated Management System (IMS) based
on the following certified systems:
Quality Management System (QMS) according to CSN
EN1SO 9 001;
Environmental Management System (EMS) according
to CSN EN ISO 14 001, extended to include the EMAS
Programme; and
Occupational Health and Safety according to CSN
OHSAS 18 001, supported by the Safe Company
programme.

In 2013, the Railway Plant implemented the system for
managing the maintenance of cargo railway vehicles
(ECM).

The Company, or its organisational units, were awarded
with a number of prizes in the past, such as the CZECH
MADE brand, the Czech National Quality Prize or the
Certificate of Merit for Excellence in Europe.

SLOZKY ORGANIZACNI STRUKTURY | BUSINESS UNITS
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ZAVOD ZELEZNICE THE RAILWAY PLANT

Zakladni organizacni skladbu zavodu tvofi: Basic organisational structure:

vykonny feditel
Executive Director

odbor Administrace
Administration Section

odbor Obchod a nabidky
Sales and Proposals Section

odbor Vyroba
Production Section

divize Zeleznice
Railway Division

divize Mosty a tunely
Bridges and Tunnels Division

divize Technologie
Technology Division

vos ve

Pod vedeni zavodu Zeleznice patii i Fizeni a odpovédnost
za pobocky a dcefiné spolecnosti:

pobocka Polsko

pobocka Cerna Hora

The Railway Plant management is also responsible
for the management of the following branches and
subsidiaries:

Branch Poland

pobocka Turecko

dcefina spolecnost OHL ZS Polska Sp. z 0.0. (Polsko)
dcefina spole¢nost Zelezni¢né stavebnictvo
Bratislava, a.s. (Slovensko)

dcefina spole¢nost TOMI - REMONT a.s. (Cesko)

Branch Montenegro

Branch Turkey

OHL ZS Polska Sp. z 0.0. subsidiary (Poland)
Zelezni¢né stavebnictvo Bratislava, a.s. subsidiary
(Slovakia)

TOMI - REMONT a.s. subsidiary (Czech Republic)

The plant is based on the principle of managing projects
in the multi-sector structure of the unitary railway
market with the following principal activities:

Zavod je vytvoren na principu fizeni projektd viceoborové
struktury unitarniho Zelezni¢niho trhu s nasledujicimi

zakladnimi ¢innostmi:

komplexni stavby a rekonstrukce, vy53i dodavatelstvi
pro projekty — stavby Zelezni¢ni drahy,

zavadéni modernich progresivnich technologif,
provozovani drazni dopravy a drahy,
elektromontazni prace véetné navrhu a vyvoje,
provadéni mostnich a tunelovych staveb,

inZenyrska Zelezni¢ni geodézie a kartografie.

Comprehensive construction projects and repairs,
higher-level supplies for projects — railway route
construction;

Implementation of modern progressive technologies;
Operation of railway transportation and railway routes;
Electro-assembly, including design and development;
Construction of bridges and tunnels; and
Engineering railway surveying and cartography.
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ZAvOD CESKA REPUBLIKA

Zakladni organizacni skladbu zavodu tvofi:

THE CZECH REPUBLIC PLANT

The basic organisational structure of the plantis
as follows:

vyrobni a technicky feditel
Director of Production and Technology

obchodni naméstek pro segment
silni¢ni a vodohospodarské stavby
Deputy Business Manager for the Road
and Water Management Sector

obchodni naméstek pro segment
energetika a technologické dodavky
Deputy Business Manager for the
Section of Energy and Technology
Supplies

ekonomicky naméstek
Economic Deputy

Regionalni divize 1 (Brno)
Regional Division 1 (Brno)

Regionalni divize 2 (Ostrava)*
Regional Division 2 (Ostrava)*

Regionalni divize 3 (Olomouc)
Regional Division 3 (Olomouc)

Regionalni divize 4 (Praha)
Regional Division 4 (Prague)

Regionalni divize 5 (Ceské Bud&jovice)
Regional Division 5 (Ceské Budé&jovice)

Divize Silni¢ni stavitelstvi
Road Construction Division

Produkéni centra
Production Centres

Instalace a technologické dodavky

Installation and Technical Supplies

Monolity a specialni technologie
Monoliths and Special Technologies

Podzemni stavitelstvi

Underground Construction

*/ kdatu 1. 2.2016 slouceni s divizi Olomouc
as of 1 February 2016 combined with the Olomouc division
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V disledku organizacnich zmén doslo k 1. 2. 2016

ke slouleni divize 2 (Ostrava) s divizi 3 (Olomouc).
Spole¢nost OHL 7S, a.s., bude v regionu stfedni a severni
Moravy nadale zastupovat pouze divize 3.

Hlavni ¢innosti zavodu jsou zamé&feny na realizace
projektd charakteru:
kompletace nadzemnich i podzemnich staveb
v oborech pozemniho, vodohospodarského
ainZenyrského stavitelstvi véetné tzv. ekologickych
staveb, staveb kanalizaci, Cistiren odpadnich vod,
ekologickych skladek, odstranovani ekologickych
zatézi,
kompletni dodavky monolitickych, montovanych
ainzenyrskych staveb,
sanace Zelezobetonovych konstrukci, sanace
cihelného zdiva, tryskani Zelezobetonovych
konstrukci, hydroizolace, injektaZe, mokré i suché
stiikané betony, hloubkové sparovani zdiva,
kompletni dodavky a montaze: zdravotechnickych
instalaci, vzduchotechniky, vytapéni/chlazent, vodo/
plynoinstalaci a rozvodd, energovod, technologii
kotelen a zdrojd tepla, v€etné alternativnich zdroja
vytapéni.

Following organisational changes, Division 2 (Ostrava)
and Division 3 (Olomouc) were merged as of 1 February
2016. In the region of central and northern Moravia,
the Company will be represented only by Division 3.

The activities of the plant principally include the
implementation of the following projects:
Completion of above-ground and underground
structures as part of ground, water management
and utility construction, including environmental
structures, and sewerage and waste water treatment
plants, environmental dumps and the removal
of environmental burdens;
Comprehensive delivery of monolithic, assembled
and utility structures;
Reclamation of reinforced structures, reclamation
of brickwork, jetting on reinforced structures,
hydro-insulation, injecting, wet and dry sprayed
concrete, deep grouting of brickwork;
Comprehensive supplies and assembly: medical-
technical installations, air-conditioning systems,
heating/cooling, installation of water and gas piping,
installation of utility networks and electricity
networks, technology for boiler houses and heat
resources, including alternative heating resources.
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ZAVOD ZAHRANICNI PROJEKTY FOREIGN COUNTRIES PLANT

Zakladni organizacni skladbu zavodu tvofi: The basic organisational structure of the plant is as
follows:

sprava fizenych teritorii, pobocek
a dcefinych spolecnosti
Administration of Territories,
Organisational Branches and
Subsidiaries

teritorium Slovensko + Madarsko

Slovakia + Hungary

Zakladni ¢innosti zavodu je: The principal activities of the plant are as follows:
= zajistovani a fizeni marketingu, obchodnich aktivit m Arrangement and management of marketing and sales
arealizace projektl/vyroby v dané oblasti. activities and implementation of projects/production

in the specific area - territory.






ZAHRANICNi POBOCKY

Spolegnost OHL ZS, a.s., realizuje fadu svych zakéazek
nejen na Gzemi Ceské republiky, ale také na Gzemi
zahranicnich statd. V ramci zajisténi kompatibility

na zahranicnich trzich a zjednoduseni ¢innosti

na realizovanych stavebnich zakdzkach méa spole¢nost

otevfeny v jednotlivych Gzemnich oblastech své pobocky.

ORGANISATIONAL BRANCHES ABROAD

The Company implements a number of its projects not
only in the territory of the Czech Republic, but also abroad.
In order to secure its compatibility with international
markets and to simplify its activities under the
implemented construction projects, the Company has
established organisational branches in individual
territories.

BULHARSKO | BULGARIA

Oficialni nazev | Official name:
OXJTXKCAL - KJIOH

Sidlo | Registered office:

Sofie | Sofia

Datum zaloZeni | Date of incorporation:
listopad 2000 | November 2000

CHORVATSKO | CROATIA

Oficialni nazev | Official name:

OHL 7S, a.s. PodruZnica Zagreb
Sidlo | Registered office:

Zahteb | Zagreb

Datum zaloZeni | Date of incorporation:
fijen 2003 | October 2003

SLOVENSKO | SLOVAKIA

Oficialni nazev | Official name:

OHL 7S, a.s., organiza¢na zlozka
Sidlo | Registered office:

Bratislava | Bratislava

Datum zaloZeni | Date of incorporation:
bfezen 2004 | March 2004

MADARSKO | HUNGARY

Oficialni nazev | Official name:

OHL ZS, a.s. Magyarorszagi Szolgaltato,
Kereskedelmi és Termeld Fidktelepe
Sidlo | Registered office:

Budapest| Budapest

Datum zaloZeni | Date of incorporation:

z4afi 2005 | September 2005

CERNA HORA | MONTENEGRO

Oficialni nazev | Official name:

DIO STRANOG DRUSTVA OHL 7S, A.S.
CRNA GORA PODGORICA

Sidlo | Registered office:

Podgorica | Podgorica

Datum zaloZeni | Date of incorporation:
bfezen 2006 | March 2006

AZERBAJDZAN | AZERBAIJAN
Oficialni nazev | Official name:

OHL]JS, a.s. sirkstinin Azerbaycan
Respublikasindaki filiali

Sidlo | Registered office:

Baku | Baku

Datum zaloZeni | Date of incorporation:
duben 2006 | April 2006

POLSKO | POLAND

Oficialni nazev | Official name:

OHLZS A.S. SPOEKA AKCYJNA
ODDZIAE W POLSCE

Sidlo | Registered office:

VarSava | Warsaw

Datum zaloZeni | Date of incorporation:

zari 2009 | September 2009

SRBSKO | SERBIA

Oficialni nazev | Official name:
OGRANAK OHL 7S A.S. BEOGRAD
(NOVI BEOGRAD)

Sidlo | Registered office:

Bélehrad | Belgrade

Datum zaloZeni | Date of incorporation:

zafi 2010 | September 2010

V dubnu 2015 v ramci opusténi trhu Ruské federace doslo k uzavieni pobocky ®unuan
AkuuonepHoro o6uiectBa ,,0XJ1 }C*“ se sidlem v Sankt-Petérburgu, ktera byla zaloZena

v Cervenci 2008.

As part of the Company’s plan to withdraw from the Russian market, the Company’s Russian
branch ®unuan AkumoHepHoro o6uecta “OXJ1 }KC” based in St. Petersburg and founded

in July 2008 was closed in April 2015.

RUMUNSKO | ROMANIA

Oficialni nazev | Official name:

OHL ZS SA BRNO SUCURSALA BUCURESTI
Sidlo | Registered office:

Bukurest | Bucharest

Datum zaloZeni | Date of incorporation:

duben 2011 | April 2011

SLOVINSKO | SLOVENIA

Oficialni nazev | Official name:

OHL 7S, a.s. - podruZnica v Ljubljani
Sidlo | Registered office:

Lublai | Ljubljana

Datum zaloZeni | Date of incorporation:
bfezen 2013 | March 2013

TURECKO | TURKEY

Oficialni nazev | Official name:

OHL ZS A.T. MERKEZI CEK CUMHURIYETI
ISTANBUL MERKEZ SUBESI

Sidlo | Registered office:

Istanbul | Istanbul

Datum zaloZeni | Date of incorporation:

duben 2013 | April 2013

KAZACHSTAN | KAZAKHSTAN

Oficialni nazev | Official name:

®ununan AkunoHepHoro obuiectsa ,,0XJ1 XC
B Pecny6nuke KasaxcraH

Sidlo | Registered office:

Astana | Astana

Datum zaloZeni | Date of incorporation:

Cervenec 2013 | July 2013

BOSNA A HERCEGOVINA | BOSNIA AND
HERZEGOVINA

Oficialni nazev | Official name:

,OHL Z5“ a.s. Brno — Poslovna jedinica Banja
Luka

Sidlo | Registered office:

Banja Luka | Banja Luka

Datum zaloZeni | Date of incorporation:

listopad 2013 | November 2013
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Mapa pobocek
Map Displaying the Organisational Branches
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AZ Azerbajdzan | Azerbaijan

BA Bosnaa Hercegovina |
Bosnia and Herzegovina

BG Bulharsko | Bulgaria

ME Cerna Hora | Montenegro
HR Chorvatsko | Croatia

HU Madarsko | Hungary

SK  Slovensko | Slovakia

PL Polsko | Poland

RO Rumunsko | Romania

RS Srbsko | Serbia

Sl Slovinsko | Slovenia

TR Turecko | Turkey

KZ Kazachstén | Kazakhstan
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Zprava predstavenstva spolecnosti
o podnikatelské Cinnosti a stavu majetku

Report of the Board of Directors

on the Company’s Business Activities and its Assets

V roce 2015 se trend
ndrdstu trZzeb z roku 2014
udrZel a témér se podarilo
vytvofit novy rekord v jejich
celkovém objemu.

In 2015, the trend of rising
sales from 2014 has been
maintained and the
company almost managed
to set a new record in the
total volume of sales.

Rok 2015 byl pro nasi spole¢nost rokem zmén. V poloviné
roku, v souvislosti se vznikem nového Gseku, byla zfizena
i nova funkce Zastupce generalniho feditele, ktery tvofi

soucast vrcholového vedeni spolecnosti, Do noveé zfizené
funkce zastupce generalniho feditele byl jmenovan José

Emilio Pont Pérez.

Jednotliva zahranicni teritoria byla slou¢ena do zavodu
Zahranicni projekty a nasledné byla s vyjimkou teritoria
Slovensko + Madarsko zruSena. Pobocky v jednotlivych
zemich (Kazachstan, Rumunsko, Moldavie, Bosna

a Hercegovina, Chorvatsko, Slovinsko, Srbsko), byly
pfevedeny pod pfimé fizeni zavodu Zahrani¢ni projekty.
Pobocka Polsko byla pfevedena pod pfimé fizeni zavodu
Zeleznice.

Zaroven v roce 2015 dopadly na spolecnost nasledky
dlouhodobé krize ve stavebnictvi. Usporna opatteni vlad
z predchozich let spolu s tlakem na podminky soutézi,
kdy vyhrava vyhradné ta nejnizsi cena, pfivedly

do spolecnosti velké zakazky nejen s minimem zisku,
ale mnohdy i se ztratou v pfimych nakladech. Rok 2015
se stal rokem, kdy velka ¢ast téchto zakazek postupné
dospéla ke svému konci a plné ukazala sva veskera
pozitiva i negativa. BohuZel je nutné konstatovat,

Ze negativa u velké ¢asti z nich pfevazovala.

Nové zakazky jiz byly soutéZeny a ziskavany na rentabilni
Grovni. Prvni takto prokazatelné oZiveni pfinesl rok 2014,
kdy index stavebni produkce vzrostl o 4,3 %. Rok 2015
na tento rdst navazal a dokonce vyrazné zrychlil,
mezirocné o 7,9 %. Situace v3ak nebyla shodna ve vsech
segmentech — inZenyrské stavitelstvi zaznamenalo
meziro¢ni rist o0 20,8 %, naproti tomu produkce
pozemniho stavitelstvi meziro€né vzrostla pouze 0 2,5 %.
Jednim z hlavnich divodd pro vyrazny rlst inZenyrského
stavitelstvi byla snaha vefejnych investor( o doCerpani
evropskych fondl pred koncem roku 2015. Charakterem
tohoto roku byla pfedevsim realizace projektd
financovanych z Operaéniho programu Doprava (dale jen
,OPD*) pro obdobi 2007 aZ 2013.

NejvétSich trZzeb v historii spolecnosti ve vysi

12,6 miliardy K¢ bylo dosaZeno v roce 2009. Od tohoto
roku objem trZeb klesal aZ na 8,3 miliardy K¢ v roce 2013.
Vroce 2015 se trend narlstu trZzeb z roku 2014 udrZel

a témér se podafrilo vytvofit novy rekord v jejich celkovém

objemu, pfedevsim diky realizaci kratkodobéjsich
projektd, financovanych z OPD 2007-2013.

The company saw a large number of changes in 2015.

In the first half of the year, following the formation of a new
division, a new position of Deputy CEO that belongs to the
Company’s top management was established. José Emilio
Pont Pérez was appointed Deputy CEO.

Individual territories were united under the Foreign
Countries Plant and subsequently abolished, with the
exception of the Slovakia + Hungary territory. The plants
in individual countries (Kazakhstan, Romania, Moldavia,
Bosnia and Hercegovina, Croatia, Slovenia and Serbia)
were transferred under the direct control of the Foreign
Countries Plant. The Poland plant was transferred under
the direct control of the Railway Plant.

Throughout 2015, the Company had to bear the impacts
of the long term crisis in the construction sector. The
austerity measures of the governments from the previous
years and the pressure on competitive conditions when
the lowest price was the only decisive factor resulted

in a situation where the Company secured large contracts
with minimum profit, and often even with a loss in direct
costs. 2015 was the year when most of these engagements
were gradually completed and their positive as well as
negative aspects became fully apparent. Unfortunately,
it appears that the negative aspects outweighed the
positive aspects in most of the contracts.

The competitive conditions under which new contracts
were gained, were more profitable. The first revival of this
kind was seen in 2014, when the construction production
index grew by 4.3%. In 2015, this growth continued and
experienced a year on year increase of 7.9%. However,
the situation varied in individual segments — construction
engineering experienced year on year growth of 20.8%,
while ground construction experienced only a slight
increase of 2.5%. One of the main reasons for the growth
of construction engineering was the effort of public
investors to fully utilise the European funds before the end
of 2015. This year was marked mainly by the realisation
of projects financed by the Transport Operational
Programme (hereinafter the “TOP”) for the period from
2007 to 2013.

The Company achieved its highest sales amounting to
CZK 12.6 billion in 2009. Since then, the amount of sales
had been falling continuously until 2013, when it dropped
to CZK 8.3 billion. The upward trend in sales started

in 2014 and continued also in 2015 when the Company
almost reached record sales mainly as a result of having
implemented short term projects financed from the
Transport Operational Programme for the period from
2007 to 2013.
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OBCHOD SALES

Vroce 2015 spolec€nost ziskala velké mnoZstvi novych In 2015, the Company gained a large number of new
draznich staveb, které ale rovnéz byly z velké ¢asti railway structures that were often completed in the same
v tomto roce i realizovany. Tento trend byl obecné year, which is a trend typical of most of the new contracts
trendem vétSiny novych zakazek roku 2015, které byly gained in tenders in 2015. Apart from very few cases,
soutéZeny a nasledné ziskany. Nepodafilo se uzavfit the Company did not manage to conclude a significant
vyrazné mnoZstvi zakazek, jejichZ realizace by pfechdzela  number of contracts that would need to be fulfilled also
do nasledujicich let, tyto pfipady jsou spiSe ojedinélé. in the following years. Consequently, the amount of

Z dlivodu této strategie v ramci obchodniho trhu doslo contracted work dropped significantly at the end of 2015.

ke konci roku 2015 k vyraznému sniZeni zasoby prace.

Zasoba prace dle zavod a teritorii | Constructed work by individual plants and teritory k31.12.2013 k31.12.2014 k 31.12.2015
[mil. K& | CZK milions] as of 31 Dec 2013 as of 31 Dec 2014 as of 31 Dec 2015
Zeleznice | Railway Plant 8889 7 167 1934
Mechanizace a produkéni centra | Mechanisation and Production Centres 5 5 5
Ceska republika | Czech Republic 4941 3752 1824
Slovensko + Madarsko | Slovakia + Hungary 4337 4308 2779
Kazachstan | Kazakhstan 0 271 24
Balkan_D (Rumunsko, Moldavsko, Bulharsko) | The Balkans_D (Romania, Moldova, Bulgaria) 151 1088 1001
Balkan_G (Bosna a Herzcegovina, Cerna Hora, Srbsko, Chorvatsko, Slovinsko) |

The Balkans_G (Bosnia and Herzegovina, Montenegro, Serbia, Croatia, Slovenia) 1077 1107 318
Ostatni (Kavkaz, Rusko) | Other (Caucasus, Russia) 1353 0 0
Celkem | Total 20753 17 698 7885

Zbyva do konce stavby
Projects to be completed

32,3% M CeskaRepublika | Czech Republic
40,1 % Slovensko | Slovakia
12,0% ™ Moldavsko | Moldova
9,6 % Polsko | Poland
4,1% Bosna a Hercegovina | Bosnia and Herzegovina
1,4 % Rumunsko | Romania
0,3% M Kazachstan|Kazakhstan
0,1% Chorvatsko | Croatia
0,1% ™ Slovinsko | Slovenia




VYROBA

Vroce 2015 se trzbami nepodafilo firmé prekonat své
maximum 12,6 miliardy K. Do dosaZeni této mety chybélo
pouhych 0,1 miliardy K¢. Drazni stavby se drZi na pozici
nejvétsiho producenta firemnich trzeb. Podil tohoto
oborového segmentu se zvySil az na 51 %, absolutné
6,4 miliardy K¢. Nejvétsi stavbou oboru byla modernizace
trati na Slovensku mezi BeluSou a Pichovem.

Voboru ,inZenyrské stavby a silnice“ bylo vykdzano
3,8 miliardy K¢, coZ predstavuje podil necelych 31 %.

Nejvyznamnéjsim stavebnim projektem segmentu byl
Gsek slovenské dalnice D1 Hubova — Ivachnova.

Trend postupného sniZovani objemu trZzeb pozemnich
staveb pokracovalivroce 2015 — v roce 2013 to bylo
2,6 miliardy, v roce 2014 jen 2,2 miliardy a v roce 2015
byl vykazan pokles na 2 miliardy K¢. Hlavni stavbou bylo
vyzkumné centrum ELI v Dolnich BfeZanech a Biology
Park v Brné.

EKONOMIKA

Rentability zaznamenaly po svych historickych zhorSenich
v predchazejicich letech jesté dalsi sestup, setrvaly a jesté
prohloubily své zadporné hodnoty. Obecné je moZno rok
2015 nazvat rokem ocisty. Divody daldiho sniZeni
rentabilit jsou pfedevsim u zahrani¢nich staveb, ale také
v dobihajicich historickych stavbach v Cesku.

Bilan¢ni suma se vratila na Grovei roku 2013
(7,2 miliardy K¢) a dosahla hodnoty 7,2 miliardy K¢.

FINANCOVANI

0Od roku 2010, kdy do3lo ke splaceni emise obligaci

v rozsahu 420 mil. K&, spolecnost vyuZiva mix produktt
bankovniho sektoru, a to zejména v podobé
stfednédobych Gvérd. Masivni inkaso za realizované
stavebni projekty umozZnilo spolecnosti v zavéru roku
2015 splatit veSkeré Cerpané (véry a jeSté deponovat
na (c¢tech v tuzemsku i v zahranici finan¢ni prostfedky
v celkové vysi 2,192 miliardy K¢.

PRODUCTION

Although the Company’s sales in 2015 did not reach the
record sales amounting to CZK 12.6 billion, the achieved
sales in 2015 were only CZK 0.1 billion lower. Railway
construction remained in the position of the most
important generator of the Company’s sales. The share
of this segment increased to 51%, amounting

to CZK 6.4 billion. The largest construction project
implemented in the segment was the modernisation

of the track between Belusa and Pdchov in Slovakia.

The sales in the area of engineering and road construction
amounted to CZK 3.8 billion, which represents less than
31%. The most important construction project in the
segment was the construction of the section of the D1
road between Hubové — Ivachnova.

The trend of a gradual decrease of the sales volume in the
segment of ground construction continued also in 2015 —
the sales amounted to CZK 2.6 billion and CZK 2.2 billion
in 2013 and 2014, respectively. In 2015 the sales dropped
further to CZK 2 billion. The most significant construction
project was the construction of the ELI research centre
in Dolni BfeZany and the Biology Park in Brno.

FINANCIAL RESULTS

After the historical downturn reported in the previous
years, the Company’s profitability experienced even

a further decline in 2015, which pushed the Company’s
results even deeper into negative values. In general,
2015 was a year in which the Company had to undergo
significant changes and deal with negative impacts from
the previous years. The reasons for the decline in the
Company’s profitability lie not only with construction
projects implemented abroad, but also with construction
projects that are being completed in the Czech Republic.

The Company’s aggregate assets returned to the level of
2013 amounting to CZK 7.2 billion (CZK 7.2 billion in 2013).

FINANCING

Since 2010 when the issued obligations amounting to
CZK 420 million were fully paid, the Company has been
using a mix of banking products, namely in the form

of medium-term loans. Thanks to the large payments
received for the implemented projects, the Company
was able to settle all its loans in 2015 and to deposit
CZK 2.192 billion to domestic as well as foreign accounts.



Ke konci roku 2015 méla spolecnost sjednan pfistup

k finan€nim nastrojdm bankovniho trhu v celkové vysi
11 924 miliond K¢. Skutecné Cerpani ramci Cinilo
5687 miliond K¢, tedy 48 %, coZ je mirny pokles

ve srovnani s koncem roku 2014. Tento stav byl ovlivnén
sniZzenou potfebou Cerpani provoznich Gvérd.

ORGANIZACE RIZENI

V listopadu 2011 dozor¢i rada rozhodla o radikalni vnitfni
prestavbé spolecnosti od zacatku roku 2012. Po celou
dobu existence firmy fungovala oborova struktura, tedy
soustfedéni urcitého souhrnu podobnych €innosti.

0Od roku 2012 je nastavena teritorialni struktura s jedinou
vyjimkou celosvétového piisobeni zavodu Zeleznice.
Vroce 2015 doslo ke slouceni teritorialni struktury
zahranici do jednoho zavodu Zahranicni projekty.

Systém fizeni staveb zajistuje metoda Fizeni, kterou

ve spolecnosti prosazuje prostiednictvim svych zastupcd
ve statutarnich organech majoritni vlastnik. V pribéhu
roku 2015 doslo k podrobnym revizim v3ech staveb a jejich
vysledky byly promitnuty do hospodareni spolecnosti.

HLAVNI INVESTICE A JEJICH FINANCOVANI

Struktura hmotnych investic se zasadnim zplisobem

v roce 2015 nezménila, sniZila se zstatkova hodnota
tohoto majetku. Spolecnost eviduje pozemky, budovy

a zafizeni ve vySi 610 071 tis. K&, investice do nemovitosti
ve vy$i 257 544 tis. K€ a majetek uréeny k prodeji ve vysi
3 508 tis. K¢. Celkova hodnota vy3e uvedeného majetku
871 123 tis. K€ je 0 115 197 tis. K¢ niZ5i neZ jeho lofiska
hodnota 986 320 tis. K¢.

Celkova dlouhodoba aktiva bez dlouhodobych pohledavek
pfedstavovala na konci roku 2012 hodnotu 1 478 mil. K¢,
na konci roku 2013 hodnotu 1 391 mil. K&, na konci roku
2014 to bylo 1 500 mil. K& a na konci roku 2015 hodnotu
1 423 mil. K€. Ve financovani investic pfevazuje
financovani cestou vlastnich prostfedkd, leasingové
financovani ma mensi podil. V srpnu roku 2015 byl
pofizen zbyvajici podil (22,34 %) ve spolecnosti
Zeleznigné stavebnictvo Bratislava, a.s.
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As of 31 December 2015, the Company’s available
sources based on banking instruments amounted
to CZK 11,924 million. The amount of funds that were
actually drawn amounted to CZK 5,687 million, which
represents 48% of the Company’s available sources.
Compared to 2014, this represents a slight decrease,
which mainly resulted from a reduced need to draw
operational loans.

Vyvoj finanéniho ramce

ajeho €erpani [mil. K¢]
Development in the Credit Line
Facilities and their Drawing
[CZK million]

m  Réamec| Facility
m Cerpani|Drawing
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ORGANISATION AND MANAGEMENT

In November 2011, the Supervisory Board made
aresolution to radically change the Company’s internal
structure from the beginning of 2012. Over the period
of its existence, the Company was structured by sector,
ie the concentration of a certain set of similar forms
of activity. Since 2012, this structure was changed
to territory-based, excluding the Railway Plant. In 2015,
the territory-based structure was concentrated under
the single Foreign Countries Plant.

Dlouhodoba aktiva [mil. K]
The construction management system is principally based Long-Term Assets [CZK million]
on a management method applied in the Company by

the majority owner through its representatives in the 1520
statutory bodies. In 2015, all construction projects were
subject to detailed reviews and their results were reflected 1480
in the Company’s economic results.
1440
MAJOR INVESTMENTS AND THE FUNDING THEREOF g0
In 2015, the structure of tangible fixed assets did not 1360
significantly change; however, the net book value 15
of these assets decreased. The Company reports 2013 2014 2015

land, buildings and equipment in the amount of

CZK 610,071 thousand, investments in real estate in the
amount of CZK 257,544 thousand and assets for sale

in the amount of CZK 3,508 thousand. The assets named
above total CZK 871,123 thousand, which represents

a year-on-year decrease of CZK 115,197 thousand from
CZK 986,320 thousand.

The aggregate amount of fixed assets less long-term
receivables amounted to CZK 1,478 million,

CZK 1,391 million and to CZK 1,500 as of 31 December
2012, 2013 and 2014, respectively. As of 31 December
2015, these amount to CZK 1,423 million. Most of the
investments were financed via the Company’s own funds,
the share of lease financing was lower. In August 2015,
the Company purchased the remaining share (22.34%)
in Zelezni¢né stavebnictvo Bratislava, a.s.
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VYZKUM A VYVO)

Vyvoj inovativnich metod fizeni stavebni zakazky
a postupu jejich aplikace do stavebni praxe

V roce 2015 pokragovala spoluprace OHL 7S, a.s.,

s vysokymi Skolami technického zaméreni. Byla zahdjena
spoluprace s Vysokym ucenim technickym v Brné (VUT),
s Centrem AdMaS (Advanced Materials, Structures and
Technologies), coZ je moderni centrum védy a komplexni
vyzkumna instituce v oblasti stavebnictvi. Zaméfuje se
na vyzkum, vyvoj a aplikace pokro€ilych stavebnich
materiald, konstrukci a technologii v oblasti stavebnictvi,
dopravnich systém a infrastruktury mést a obci. Byly
hledany moznosti podilet se na jejich vyzkumu ¢i

na grantech, vypsanych Technologickou agenturou Ceské
republiky (TACR). V minulém roce spolupréce probihala
na stavbach formou posudkd, stavebné-technickych
prdzkumd, posouzeni a nedestruktivniho zkousSeni.

Clenové spolecnosti plisobici v Gtvaru Technicka kancela¥
soucasné sleduji vyvoj ve stavebnictvi, a to zejména svou
aktivni G€asti na konferencich, v odbornych spolcich

a sdruZenich - Ceska komora autorizovanych inZenyr
a technikt (CKAIT), Ceska tunelaiska asociace (CzTA)
ITA-AITES, Ceska spolenost pro bezvykopové
technologie (CzSTT), Ceska betonaiska spole¢nost,
Ceska rada pro Setrné budovy (CZGBC). Cilem daného

je co nejrychleji zjisténé novinky aplikovat do stavebni
praxe.

Pevna jizdni draha

V ramci realizace staveb v minulosti byla uplatnéna nova
progresivni konstrukce Zelezni¢niho svrsku, tzv. pevna
jizdni draha (P)D). Jedna se o novou konstrukci, kdy pro
uloZeni prazct neni pouZito tradi¢ni stérkové podloZi, ale
armovana betonova deska, jejiz soucasti jsou i specialni
zabetonované praZce. Pfinosem inovativniho feSeni je
del3i Zivotnost Zeleznicni drahy (vice neZ 50 let), vy33i
stabilita Zelezni¢niho svrsku, minimalizace nakladd

na GdrZzbu Zelezni¢ni traté a niz3i naklady pfi razeni
tunelu.

Aplikovanim novych konstrukei na trhu vystavby Zeleznic,
jako je konstrukce pevné jizdni drahy, chce spole¢nost
OHL 7S, a.s., zvy3it svoji konkurenceschopnost a rozsiFit
své portfolio produktd.

RESEARCH AND DEVELOPMENT

Development of Innovative Methods to Manage
Construction Projects and their Implementation in the
Construction Practice

In 2015, the Company’s cooperation with technical
universities continued. The Company began cooperating
with the Faculty of Civil Engineering of the Brno University
of Technology and the AdMaS Centre (Advanced Materials,
Structures and Technologies), which is a modern centre
of science and a comprehensive research institution in the
construction industry. It focuses on research, development
and the application of advanced construction materials,
structures and technologies in the construction industry,
transportation systems and the infrastructure of cities
and municipalities. Together, we sought opportunities
to participate in particular grant projects provided by
the Technology Agency of the Czech Republic (TACR).

In 2015, the cooperation in construction projects took
the form of appraisals, construction and technical
surveys, assessments and non-destructive testing.

Members of the Technology Office section concurrently
follow the development in the construction industry by
participation at conferences and in professional societies
and associations — the Czech Chamber of Certified
Engineers and Technicians, the Czech Tunnelling
Association, the Czech Society for Trenchless Technology,
the Czech Concrete Society, the Czech Green Building
Council — with the objective of introducing the new
developments in construction practice as quickly as
possible.

Ballastless Railway Track

For past construction projects, the Company used

a progressive new construction technique for railway
superstructures — the ballastless railway track. It is a new
construction technique that does not use a traditional
gravel base for the placement of sleepers, but rather

a reinforced concrete slab with sleepers embedded

in concrete. The benefits of the innovative solution
include a longer useful life of the railway track (more
than 50 years), increased stability of the railway
superstructure, reduction of railway route maintenance
costs and lower costs of tunnel digging.

Through the application of new structures on the railway
construction market, such as the construction of the
ballastless railway track, the Company wants to increase
its competitiveness and extend the portfolio of its
products.
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Na vyzkumu i realizaci spolupracoval zavod Zeleznice
se spolecnosti ZPSV a.s. Snahou spole€nosti bude
uplatnénfi téchto technologii i na dalSich koridorovych
stavbach v Cesku i na Slovensku.

P

Pfevozna ménirna pro napajeni drazni trakce 3 kV DC

Vroce 2015 dokoncila divize Technologie zavodu
Zeleznice vyvoj a realizaci tohoto projektu a zii¢astnila
se soutéZe Skupiny OHL ,,LIDERA“.

Ucelem projektu bylo:

®m nahrazenf stabilni trakéni ménirny za G¢elem jeji
rekonstrukce,

dalsi vyuziti k podobnym Gcellim po celou dobu jeji
Zivotnosti (cca 30 let).

Jednalo se o néavrh, vyvoj, realizaci a dodavku kompletni
sestavy technologie potfebné pro napajeni stejnosmérné
draznitrakce a jeji vestavbu do pfevoznych kontejnerd,
vyrobenych z aluzinkovych zateplenych sendvi€ovych
paneld, s dobrymi termoizolacnimi parametry a dlouhou
Zivotnosti. Kontejnery byly navrZzeny s ohledem na mozZnost
jejich prepravy jak po draznim, tak i po silni¢nim télese.

Zafizeni bylo vyrobeno pro potfeby Spravy Zelezni¢ni
dopravni cesty, s.o. (CR), ale je ho moZno modifikovat

i pro nasazeni pro napajeni stejnosmérné drazni trakce
jinych provozovatelli v ostatnich zemich, cozZ bylo

nabidnuto prostfednictvim soutéZe LIDERA.

The research for the project and the implementation
thereof was performed by the Railway Plant in cooperation
with ZPSV a.s. We will seek to apply these technologies
in additional corridor construction projects in the Czech
Republic and Slovakia.

Transportable converter station for power supply
of 3 kV DC rail traction

The Technology division of the Railway Plant completed
the project in 2015 and participated in the OHL Group’s
“LIDERA” competition.

The aim of the project was:

m To replace the stable traction converter station that
was to be repaired; and

m Further use of the converter station for the whole
period of its usable life (approximately 30 years).

The project included the design, development, realisation
and delivery of a full set of technology necessary for
supplying one way rail traction, and its incorporation
into transportation containers made from aluminium-
zinc insulated sandwich panels, with good isolating
parameters and a long life. The containers were designed
with respect to the possibility of their transportation

on both rail and road vehicles.

The equipment was produced for the needs of the Spravy
Zeleznicni dopravni cesty, s.0. (Czech Republic) but,
as was shown in the LIDERA competition, it may be
modified to be used to supply power to one way rail
tractions of any providers in other countries.
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Trzby spolecnosti
Company Sales

Rok 2015 se stal rokem nejhorsiho ekonomického
vysledku v historii firmy. V oblasti trzeb se nicméné
podafilo udrZet trend meziroéniho zvySeni trzeb,

ke kterému doSlo poprvé po dlouhé dobé v roce 2014.
Vroce 2015 byl trend udrZen a dokonce se témé¥ podafilo
dosahnout nového vrcholu trZzeb v historii spole¢nosti.
BohuZel na konci roku nebylo pGvodni ocekavani
splnéno a rocni obrat trzeb skoncil na hodnoté necelych
12,5 miliardy K¢ (12,486 mld. K¢).

OBOROVE SEGMENTY

Oborové segmenty | Industry segments

2015 was a year when the Company generated the worst
economic results on record. However, the Company
managed to continue in the trend of a year on year
increase in sales that first started in 2014 after several
years of decline. In 2015, the trend was maintained and
the Company’s sales almost hit the Company’s historic
record. However, at the end of the year, the anticipated
results were not met and the total sales did not exceed
the amount of CZK 12.5 billion (CZK 12.486 billion).

INDUSTRY SEGMENTS

zména 2015/14 zménav %

Year-on-year change

[tis. K€ | CZK thousand] 2015/2014 Changein %
drézni stavby | Railway structures 2553566 4 824 685 6376 976 1552292 32%
inZenyrské stavby a silnice | Utility structures and roads 2776199 3014117 3848259 834142 28 %
pozemni stavby | Ground structures 2572643 2154 867 1995911 -158 956 -7 %
ostatni produkce | Non-construction production 374 687 475992 264526 -211 466 -44 %
celkem | Total 8277 095 10 469 661 12 485 672 2016 012 19 %
Oborové segmenty | Industry segments 2013 2014 2015
drazni stavby | Railway structures 30,9 % 46,1 % 51,1 %
inZenyrské stavby a silnice | Utility structures and roads 33,5% 28,8 % 30,8 %
pozemni stavby | Ground structures 31,1 % 20,6 % 16,0 %
ostatni produkce | Non-construction production 4,5 % 4,5 % 2,1%
2,1%
m 2015 o
7 000 = 2014 A%
m 2013
6000
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51,1%
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1000 I 30,8 %
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SRS Utility SNENTES  CEmSEin inZenyrské stavby a silnice | Utility structures and roads
structures production B pozemnistavby | Ground structures

and roads

W ostatni produkce | Non-construction production



Drazni stavby se vratily na pozici nejvétsiho producenta
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trzeb a historicky dosahly nejvy3siho obratu.

Nejvétsi stavby oboru:

m modernizace trati na Slovensku mezi Belusou
a Pichovem (763 144 tis. KZ),

m modernizace trati mezi BlaZovicemi a Nesovicemi
(502 684 tis. K¢),

m rekonstrukce Zelezni¢ni stanice Olomouc
(446 861 tis. KQ),

m prace na slovinské Zeleznici Dolga Gora - Poljcane
(424 056 tis. K0),

m modernizace trati Biadoliny—Tarnéw v Polsku
(392 566 tis. KZ).

V segmentu ,,inZenyrské stavby a silnice* byly nejvétsi
trzby vykazany taktéz na Gzemi Slovenska:
m slovenska dalnice D1 Hubova-Ivachnova
(901 166 tis. K&),
m stavba COV v Kranji ve Slovinsku (309 488 tis. K&),
m vystavba kanalizacniho shérace v Pferové
(282 121 tis. KQ),
m vystavba kanalizace a COV Horni Pomoravi Il jih
(251 056 tis. K&).

V oboru pozemnich staveb byly nejvétsi stavby:

m vyzkumné centrum ELI v Dolnich BfeZanech
(286 492 tis. K¢),

m Biology Park v Brné (265 149 tis. K¢),

m vystavba ICRC v nemocnici u svaté Anny v Brné
(234 282 tis. K&).

Railway structures re-assumed the position of the largest
sales producer and achieved the highest sales on record.

The largest structures of the segment:

m Modernisation of the track between Belusa and
Pdchov in Slovakia (CZK 763,144 thousand);

m  Modernisation of the track between BlaZovice and
Nesovice (CZK 502,684 thousand);

m Restoration of the Olomouc railway station
(CZK 446,861 thousand);

m  Construction work on the Slovenian railway between
Dolga Gora - Poljcane (CZK 424,056 thousand);

m  Modernisation of the track between Biadoliny-Tarnéw
in Poland (CZK 392,566 thousand).

Major sales in the segment of utility structures and

roads were also reported in the territory of Slovakia:

m Slovak D1 motorway between Hubova-Ivachnova
(CZK 901,166 thousand);

m Construction of a sewage water treatment plant
in Kranji in Slovenia (CZK 309,488 thousand);

m Construction of sewage collector in Pferov
(CZK 282,121 thousand);

m Construction of a sewage water system and a sewage
water treatment plant within the project Horni
Pomoravi Il jih (Upper Moravia Valley Il - South)
(CZK 251,056 thousand).

The largest projects in the segment of ground structures
were as follows:
m The ELI research centre in Dolni BfeZany
(CZK 286,492 thousand);
m Biology Parkin Brno (CZK 265,149 thousand);
m Construction of ICRC in St. Anne’s Hospital in Brno
(CZK 234,282 thousand).

TRZBY SPOLECNOSTI | COMPANY SALES
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ZAKAZNICKE SEGMENTY CUSTOMER SEGMENTS

Zakaznické segmenty | Customer segments zména 2015/14 zménav %
Year-on-year change
[tis. K€ | CZK thousand] 2015/2014 Changein %
Cesko, veFejny sektor | Czech Republic, public sector 5133 417 6070990 8245300 2174311 36 %
Cesko, soukromy sektor | Czech Republic, private sector 328392 190 696 79 434 -111 262 -58 %
zahranici, verejny sektor | Foreign countries, public sector 2600382 3863795 3895 483 31688 1%
zahranici, soukromy sektor | Foreign countries, private sector 14 558 761 0 -761 -100 %
ostatni produkce | Non-construction production 200 346 343 419 265 455 =77 964 -23%
celkem | Total 8277 095 10 469 661 12 485 672 2016 012 19 %
Zakaznické segmenty | Customer segments 2013 2014 2015
Cesko, vefejny sektor | Czech Republic, public sector 62,0 % 58,0 % 66,0 %
Cesko, soukromy sektor | Czech Republic, private sector 4,0 % 1,8 % 0,6 %
zahranici, vefejny sektor | Foreign countries, public sector 31,4 % 36,9 % 31,2 %
zahranici, soukromy sektor | Foreign countries, private sector 0.2 % 0,0 % 0,0 %
ostatni produkce | Non-construction production 2,4 % 3,3% 2,1%
2,1%
100 %
99 %
31,2%

98 %

97 %

96 %

95 %

94 % 0.7%

93 %

2013 2014 2015

m  Cesko, vefejny | Czech Republic, public sector
Cesko, soukromy | Czech Republic, private sector
m  soukromy sektor | private sector zahranici, vefejny | Foreign countries, public sector
W vefejny sektor | public sector B ostatni produkce | Non-construction production
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Podil praci financovanych z vefejnych prostfedki se
nékolik let sniZzoval. V roce 2009 byl 96,2 % a v roce
2012 klesl na 83,2 %. V roce 2013 se tento podil vratil

k tradi¢ni hodnoté 93,4 %. V roce 2014 se podil vefejnych
prostiedkd zvysil na 94,9 % a v roce 2015 doslo k jesté
dalSimu navy3eni az na 97,2 %. NejvétSim investorem
vroce 2015 byla Sprava Zelezni¢ni dopravni cesty, s.o.

The proportion of work funded from public resources
has been decreasing for a number of years. In 2009
and in 2012, the sales from this kind of work amounted
t0 96.2% and 83.2% respectively. The return to the
traditional amount exceeding 90% came in 2013 (93.4%)
and itincreased to 94.9% and 97.2% in 2014 and 2015,
respectively. The largest investor in 2015 was Sprava
Zelezni¢ni dopravni cesty, s.o.

Drdzni stavby se vritily
na pozici nejvétsiho
producenta trZeb

a historicky dosdhly
nejvyssiho obratu.

Railway structures
returned to the position
as the largest sales
producer and achieved
their highest turnover
ever.






Informace o cennych papirech
Securities

Spolecnost vydala zaknihované akcie v poctu 483 463
kusd znéjici na majitele, kazdou o jmenovité hodnoté

1 000 K¢. Na kazdou akcii pfipada jeden hlas pfi hlasovani
navalné hromadé. Akcie jsou neomezené prevoditelné.
Od zafi roku 2010 je na zakladé rozhodnuti valné
hromady forma akci na jméno na misto pdvodni formy
na majitele.

S akciemi vydanymi spole¢nosti OHL ZS, a.s., se

obchoduje od konce roku 2005 na volném trhu akciové
spole€nosti RM-SYSTEM, €eska burza cennych papir.

Cenny papir akcie

ISIN CS0005028554
druh kmenové
podoba zaknihované
forma najméno
jmenovita hodnota 1000 K¢
objem 486 463 000 K&

trh volny trh RM-SYSTEM

The Company issued 483,463 bearer shares in the book
entry form. The nominal value per share is CZK 1,000.
Each share carries one vote at the General Meeting.
The transferability of shares is not restricted.

In September 2010, the Company’s General Meeting
decided to change the form of shares from bearer shares
to registered shares.

The shares issues by OHL 7S, a.s. have been traded on the
RM-SYSTEM, the Czech Stock Exchange Free Market,
since the end of 2005.

ISIN CS0005028554
Type Common shares
Character Book entry shares
Form Registered shares

CZK 1,000
CZK 486,463,000
RM-SYSTEM free market

Nominal value
Volume

Market
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Investment Activities

V navaznosti na podnikatelsky plan a souvisejici investi¢ni
strategii spole¢nosti OHL ZS, a.s., byly pro rok 2015
stanoveny priority pouZiti investi¢nich prostfedkd nejen
pro kryti potfeby prosté reprodukce strojnich, dopravnich
a ostatnich vyrobnich kapacit, ale i na pofizeni novych
technologii a majetku, potfebného pro kvalitni zajistovani
stavebni vyroby a jejiho fizeni v ndvaznosti na vyvoj
jednotlivych stavebnich obori ve stfednédobém horizontu
nejen v Ceské republice, ale i v okolnich statech Evropy
a zemich byvalého SNS.

INVESTICNi ZDROJE

Investi¢ni prostfedky v roce 2015 byly financovany
do (irovné 57 % z vlastnich zdrojti, zbyvajicich 43 %
formou finan¢niho leasingu. Celkové investice v roce
2015, v€etné leasingu, Cinily 55 414 tis. K¢.

Pofizeni investic bylo zaméfeno na vytvoreni takovych
podminek, aby bylo umoZnéno pruzné reagovat na vyvoj
poptavky a nabidky v zavislosti na charakteru praci, vyvoj
novych technologii a pracovnich postupd, pfi respektovani
zasad na ochranu Zivotniho prostfedi a bezpecnosti
prace.

Z celkového objemu investic pfipadlo 11 % zavodu
Zeleznice, 54 % zavodu Mechanizace a produkéni centra
a 7 % zévodu Ceska republika. Na zahrani¢nich teritoriich
byly nejvétsi investice na teritoriu Balkan_G (Bosna

a Hercegovina, Cerna Hora, Chorvatsko, Srbsko,
Slovinsko) ve vysi 6 % celkového objemu. Investice

do dlouhodobého nehmotného majetku €inily 13 %

a investice do nemovitého majetku byly ve vy3i 9 %

z celkového objemu investic. Cerpani investi¢nich
prostfedkd v oblasti dopravnich prostfedki a nakladni
a osobni dopravy bylo ve vySi 47 %. Tyto investice byly

2% %

pofizeny pfevazné formou leasingu.

V roce 2013 bylo rozhodnuto o zavedeni jednotného
systému monitoringu osobnich vozidel a specidlnich
stavebnich stroji pomoci technologie GPS (Global
Positioning System). Ocekavana tspora nakladd

na pohonné hmoty se projevila jiZ v roce 2014 poklesem
spotfeby 0 18,4 % za sledované obdobi, pokles byl
evidovan ivroce 2015. Soucasné se sniZzenim spotfeby
pohonnych hmot jsme ziskali moZnost dohledani
zcizeného majetku a také optimalizaci a efektivni vyuziti
vozového parku.

Pursuant to the Company’s business plan and relating
investment strategy, the priorities set for 2015 included
using investment funds not only to cover the renewal

of machinery, transport and other production capacities
but also to acquire new technologies and assets
necessary to ensure the quality of construction and its
management in response to developments in various
construction fields in the medium term, both in the Czech
Republic and in neighbouring European countries and
CIS countries.

INVESTMENT FUNDS

In 2015, investment funding was secured from the
Company’s own resources (at 57%) and through finance
leases (at 43%). In 2015, the aggregate investments
including leases amounted to CZK 55,414 thousand.

Investments focused on creating conditions to enable the
Company to flexibly respond to developments in supply
and demand depending on the nature of the work, new
technologies and work procedures while, at the same
time, protecting the environment and work health and
safety.

Out of the aggregate investments made, 11% were
attributed to the Railway Plant, 54% to the Mechanisation
and Production Centres plant and 7% to the Czech
Republic Plant. In the Foreign Countries Plant, the largest
investments were made in the Balkans_G territory (Bosnia
and Hercegovina, Montenegro, Croatia, Serbia and
Slovenia) with 6% of the total volume. Investments

in intangible fixed assets were amounted to 13% and
investments in immovable assets to 9% of the total
volume. The use of investment funds with respect

to transportation vehicles and freight and passenger
transportation accounted for 47%. These investments
were funded primarily in the form of leases.

In 2013 a decision was made to implement a unified
monitoring system for cars and special construction
machinery using the GPS technology (Global Positioning
System). The Company managed to generate expected
fuel cost savings as early as in 2014, with a 18.4% decline
in consumption during the monitored period. In 2015,
the Company reported a further decline. Apart from
reducing fuel costs, the Company used the system

to search for assets in the event of theft and to optimise
and enhance the efficiency of the vehicle fleet.



PREDPOKLADANY VYVO) INVESTICNICH AKTIVIT

Investice pro rok 2016 pofizené pfimym nakupem se
planuji ve vysi odpis0, a to ve vysi 135 mil. KE. Nakupy
osobnich a uzitkovych vozidel budou probihat formou
operativniho leasingu dle poZadavki jednotlivych
zavodd a teritorii.

Na nemovitém majetku budou i dale pokracovat planované
opravy a modernizace.

Spotfeba investicnich prostfedkl bude usmériiovana
kapacitni potfebou spolecnosti, v souvislosti

se zakazkovou naplni a redlnymi disponibilnimi zdroji
financovani v roce 2016.

INVESTICNI CINNOST | INVESTMENT ACTIVITIES

ANTICIPATED DEVELOPMENT OF INVESTMENT
ACTIVITIES

Investments for 2016 acquired through direct purchases
are planned in the amount of the depreciation,

CZK 135 million. Purchases of passenger and utility
vehicles will be funded under operating leases according
to the requirements of individual plants and territories.

Immovable assets will be continuously repaired and
maintained as scheduled.

Investment funding will be used and coordinated based
on the actual needs of the Company’s capacities relating
to individual projects and in respect of the actual funds
available in 2016.




Aktivity v oblasti zivotniho prostredi
a pracovnépravni vztahy

Environmental Activities and Labour Relations
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Vztah spolecnosti k ochrané Zivotniho prostiedi je
popsan fidici normou spole¢nosti ,,Rad ekologie“. Volné&
na tuto problematiku navazuje ,,RNS Envi G&etnictvi“
fesici environmentalni naklady a také ,,RNS Identifikace
a hodnoceni environmentalnich aspektt a dopadi“. Pro
jednotlivé stavebni projekty jsou na zakladé systému
EMS a uvedenych smérnic zpracovavany Plany EMS
staveb, které odrazeji konkrétni pozadavky projekt

na ochranu ZP. Vechny tyto interni dokumenty vychazeji
z potfeby dodrZeni poZadavk( pravnich pfedpist
shrnutych v ,,Registru pravnich pozadavk(“ a zavazk
vyplyvajicich z certifikovanych systémi EMS a EMAS.

Situace ve spolecnosti je ve vztahu k jednotlivym slozkam
Zivotniho prostiedi nasledujici:

ODPADOVE HOSPODARSTVI

Odpadové hospodafstvi je zajistovano v souladu s interni
fidici normou spole¢nosti ,,Rad ekologie“ ekologem
spolecnosti, jmenovanymi pracovniky odpadového
hospodafstvi a vedoucimi zaméstnanci na jednotlivych
projektech €i organizac¢nich jednotkach. O produkci
odpadd je vedena priibézna evidence v misté vzniku
odpadi a celkova evidence v databazi programu EVI 8.
Prostfednictvim envi Gcetnictvi jsou kazdoro¢né
vyhodnocovany naklady vynakladané v této oblasti.

Produkce odpadt v jednotlivych letech je zavisla
na mnoZstvi a charakteru provadénych stavebnich
projektd.

PFiblizné ddaje mnozstvi  ztoho mnoZstvi
zarok odpadu celkové nebezpecného

[t] odpadu [t]
2011 26 988 14
2012 60780 40
2013 50315 23
2014 14 876 16
2015 130003 473

The Company’s approach to the environment is described
in significant detail in the Company’s “Environmental
Regulations” management guideline. This subject is also
dealt with in “RNS Environmental Accounting”, which
addresses environmental costs, and the “RNS
Identification and Valuation of Environmental Aspects and
Impacts”. Pursuant to these guidelines, EMS Construction
Plans are prepared for individual construction projects
that reflect the specific requirements of projects with
respect to environmental protection. All these internal
documents draw on legislative requirements summarised
in the “Registry of Legal Requirements” or obligations
resulting from the EMS and EMAS certified systems.

The situation within the Company with regard to individual
issues of environmental protection is as follows:

WASTE MANAGEMENT

Waste is managed in compliance with “Environmental
Regulations” by the Company’s ecologist responsible for
environmental issues, the appointed waste management
employees and individual project or organisational unit
managers. Produced waste is continuously recorded both
in the area of its origin and the central records in the EVI 8
program database. Costs incurred in this respect are
evaluated under the Environmental Accounting system
on an annual basis.

Waste production in individual years is dependent
on the volume and nature of construction projects.

Annual Of which
approximate data Total waste hazardous

[t] waste [t]
2011 26 988 14
2012 60780 40
2013 50315 23
2014 14 876 16

2015 130003 473




NAKLADANI S NEBEZPECNYMI CHEMICKYMI
LATKAMI A SMESMI

Nakladani s nebezpeénymi chemickymi latkami a smésmi
je dle Radu ekologie zajistovano povéfenymi zaméstnanci
a osobami odpovédnymi za vedeni jednotlivych sklad.
Veskeré chemické latky a smési jsou evidovany, pro sklady
a pracovisté s témito latkami jsou k dispozici platné
bezpecnostni listy a ke stanovenym smésem také pravidla
pro bezpecné zachazenis nimi a na ochranu Zivotniho
prostfedi. K témto Gcelim funguje centralni firemni
databdze na ,Portale spolecnosti, kde jsou vy3e uvedené
dokumenty k dispozici v§em zamé&stnanclim.

Dlouhodobym trendem v oblasti pouZivani chemickych
latek a smési je bezpecné zachazeni s nimi a postupné

Yexo

zaméstnancl a Zivotnimu prostfedi.

ovzDuSi

Spole&nost OHL ZS, a.s., aktualn& neprovozuje Zadny
vyjmenovany zdroj znecisténi ovzdusi.

Jedinymi stacionarnimi zdroji znecistovani ovzdusi
z(stavaji plynové kotelny v aredlu Brno-Slatina, které
jsou prlibéZné kontrolovany a udrZzovany v optimalnim
stavu. Na tyto nevyjmenované zdroje se nevztahuji
poZadavky zakona o ovzdusi, provadi se u nich pouze
pravidelnd kontrola spalinovych cest a méfeni G¢innosti
spalovani dle platnych pravnich pfedpisd. Pfipadné
dalsi povinnosti tykajici se poZarni bezpecnosti.

Dale do této oblasti spadaji také klimatizacni zafizeni

v objektech vyuZivanych spolecnosti. VSechny
klimatiza¢ni jednotky jsou evidovany a jsou u nich
provadény pravidelné kontroly Gniku F-latek (chladiva).
U jednotek s vy$5im obsahem chladiva, u nichZ je to
vyzadovano pfislusnymi predpisy, je vedena Eviden¢ni
kniha zafizeni, ve které jsou pravidelné vedeny servisni
zaznamy.
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CHEMICALS MANAGEMENT

Hazardous chemical substances and mixtures are
managed, according to the “Environmental Regulations”,
by authorised employees and heads of individual
warehouses. All hazardous chemical substances and
mixtures are recorded. Warehouses and workplaces
using these substances have in place valid safety
sheets or rules for their use to ensure their safe and
environmentally friendly handling. For this purpose,
central company databases function on the Company’s
portal where the above documents are available to all
employees.

The long-term trend in the use of chemical substances and
mixtures is their safe handling and gradual replacement
with substances that are friendlier to the employees’
health and the environment.

AIR POLLUTION

At present, OHL 7S, a.s. has none of the listed sources
of air pollution.

The Company’s only remaining stationary sources of air
pollution are the gas boiler plants located in Brno-Slatina,
which are reviewed on an ongoing basis and are
maintained in an optimal condition. These non-listed
sources of pollution are not subject to requirements of the
Act on Air Protection, they are only subject to a regular
inspection of combustion systems and the measuring
of the combustion effectiveness under applicable legal
regulations, or other obligations relating to fire safety.

This issue additionally includes air-conditioning units

in the buildings used by the Company. All air-conditioning
units are recorded and regularly inspected for the leaks
of F-substances (coolants). With respect to units with

a higher content of coolants and where required by
relevant regulations, the Company maintains a log of
units in which regular maintenance records are entered.
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VODNI HOSPODARSTVI

Oblast ochrany vod je zajistovana dle Radu ekologie
prostfednictvim vedoucich zaméstnanci na jednotlivych
projektech a ekologem spolecnosti. Na viech stalych
zakladnach firmy je nakladani s odpadnimi vodami feSeno
prostfednictvim Vodovod( a kanalizaci v jednotlivych
lokalitach nebo prostfednictvim specializovanych firem
zajistujicich nakladani s odpadnimi vodami a kaly

ze septikd.

Tam, kde je to stanoveno, jsou provadény pravidelné
rozbory odpadnich vod, pfipadné kontroly tésnosti
kanalizacnich jimek (areal Brno-Slatina, areal Ostrava-
Svinov). V arealu Ostrava-Svinov probéhla v poslednich
letech rekonstrukce povrchu a kanalizace v areélu s cilem
odstranit odchylky od poZadovaného stavu.

V lokalitach, kde je nakladano se zvySenym mnoZstvim
latek zavadnych vodam, jsou zpracovany a udrzovany
havarijni plany na ochranu vod. Arealy, popfipadé stavby
nachdazejici se v zaplavovych Gzemich, jsou vybaveny
povodiiovymi plany, které jsou v souladu s nadfazenymi
povodiovymi plany.

WATER MANAGEMENT

Water is protected in compliance with the “Environmental
Regulations” by individual project managers and

the company ecologist. Sewage management in all the
Company’s permanent plants is provided by Vodovody
a kanalizace (Water Lines and Sewers) at individual
locations or by specialised companies that ensure the
treatment of sewage water and sludge in septic tanks.

The Company ensures regular waste water analyses and
sewage tank impermeability inspections (Brno-Slatina,
Ostrava-Svinov) as required. In the past years, the sewage
system and surrounding areas were renovated in Ostrava-
Svinov to remove any deficiencies and problems with
sewage water treatment.

For locations where a greater amount of water pollutants
are used, the Company prepares and maintains water
protection contingency plans. Sites and/or construction
projects that are situated in flood zones are provided
with flood plans that are aligned with superior flood
measures.




OBECNA OCHRANA ZIVOTNIHO PROSTREDI

V poslednich letech vzriista pozornost pfi dodrZovani
poZzadavki na obecnou ochranu Zivotniho prostredi

v prostorach ndmi provadénych staveb. Patfi sem
zejména ochrana dfevin rostoucich mimo les, ochrana
vyznamnych krajinnych prvkd, provadéni praci

v kofenovych systémech stromi apod. Nejvice probléma
se v této oblasti vyskytuje p¥i kontrolni ¢innosti nasich
podzhotovitell. Pficinu nejvétsiho mnoZstvi téchto
problémd spatfujeme v nedostatecné predprojektové
pfipravé a v nékterych piipadech také v protichddnych
instrukcich v projektech. Témto nedostatkiim se
snazime predchazet skolenim nasich zaméstnancd

a také dlslednym pfenasSenim povinnosti na nase
podzhotovitele.

VZDELAVANT ZAMESTNANCU, SANKCE_
ZA POSKOZEN{ ZIVOTNIHO PROSTREDI,
CERTIFIKACE

Na pocatku roku 2015 probé&hlo pravidelné roéni
Skoleni vedoucich zaméstnanci a dalSich profesi,
prostfednictvim kterého byly proSkoleni jak technicti
tak i ostatni zaméstnanci nasi spolecnosti z organizace
ochrany Zivotniho prostfedi a ze vSech dileZitych
poZadavkl pravnich pfedpisd pro oblast ochrany
Zivotniho prostiedi potfebnych pro vykon pfislusné
funkce.

Spoleénosti OHL 7S, a.s., nebyla v roce 2015 uloZena
Zadna sankce za poruseni povinnosti pfi ochrané
Zivotniho prosttedi.

V ramci certifikovaného systému ISO 14 001, probéhl
v loiském roce recertifikacni audit, pfi némz byl shledan
soulad se systémovymi poZadavky a konstatovana
funkénost certifikovaného systému EMS.
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GENERAL ENVIRONMENTAL PROTECTION

In recent years, more and more attention has been paid
to meeting the requirements of general environmental
protection on the Company’s construction sites. These
activities include the protection of trees growing outside
forests, the protection of significant landscape features,
carrying out work in tree root system areas etc. Most
problems in this area occur when inspecting our
sub-contractors’ activities. The main reason for these
problems is insufficient pre-project preparation and
contradictory instructions for individual projects. The
Company seeks to prevent these shortcomings by the
training of employees and the consistent transfer of the
obligations to sub-contractors.

TRAINING OF EMPLOYEES, SANCTIONS
FOR DAMAGE TO THE ENVIRONMENT,
CERTIFICATIONS

In 2015, the Company provided its managerial staff
and other employees, including technical and other
environmental protection employees, with regular
annual training in environmental protection and the
environmental legal regulations necessary for performing
their positions.

In 2015, no sanctions for non-compliance with
environmental regulations was imposed on the Company.

Under the ISO 14 001 certification system, a re-certification
audit was carried out that confirmed compliance with
the system requirements and the functionality of the EMS
certified system.
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PRACOVNEPRAVNI VZTAHY

Spolecnost poklada svoje zaméstnance za kli¢ovy prvek
svych podnikatelskych aktivit. Prostfednictvim Gseku
Lidskych zdrojd, ktery zastfesuje problematiku pracovné-
pravnich vztah, usiluje spolecnost nejen o existenci
pracovnich kontrakt postavenych na disledném
dodrZovani zakoniku préace, souvisejicich pravnich
ptedpist a etickém principu chovani, ale i o vzdélavani
a rozvoj svych zaméstnancd. V roce 2015 také doslo

ke zmé&né organizacniho uspofadani Gseku Lidskych
zdrojl, jehoZ vysledkem je zlepSeni poméru mezi poctem
personalnich specialist a obsluhovanych zaméstnancd.
Cilem tohoto opatteni bylo mimo jiné i zlepSeni povédomi
personalnich specialist{ o situaci jednotlivych
obsluhovanych zaméstnanci a detailnéjsi znalost jejich
odbornych, pracovnich, vzdélanostnich a jinych specifik.

Otazka benefitd, ktera ma klicovy dopad na spokojenost
nasich zaméstnancl je feSena v nové uzaviené Kolektivni
smlouvé. V ramci dlouhodobé pretrvavajiciho socialniho
smiru a vzajemné dlvéry mezi vedenim spolecnosti

a zastupci odborové organizace (0SZ), doslo v roce 2015
k uzavreni dodatku ke Kolektivni smlouvé, a to na obdobi
let 2015-2019.

Spole¢nost si rovnéz uvédomuje i nutnost postupné
generacni obmény svych zaméstnancl, postavené

na snaze uzavirat pracovni kontrakty se skute¢né
perspektivnimi uchazeci o zaméstnani. Ke splnénf
tohoto zaméru pouZiva spolecnost specifické ndborové
metody postavené na spolupraci se Skolami vSech
vzdélavacich stupiid.

Cilem vSech aktivit Gseku Lidskych zdroji je vyhledavat
a udrZovat v rdmci spolecnosti viestranné odborné
vybavené zaméstnance, ktefi jsou spokojeni s pracovnimi
podminkami i Grovni benefitd, pracujici ve spolecnosti
na legalni bazi podloZené etickymi principy chovani a jsou
dostatecné loajalni a motivovani.

LABOUR RELATIONS

The Company considers its employees to be a key element
of its business activities. The Company’s HR division
responsible for labour relations strives to provide
employment contracts fully compliant with the Labour
Code and other relevant legal regulations and ethical
principles, but also provides trainings and further
education for its employees to enable their personal
development and growth. The changes of organisational
structure of the HR division introduced in 2015 resulted
in a better ratio between HR specialists and employees.
The measures were introduced with the aim of improving
the knowledge of HR specialists about the situation

of the individual employees and providing them with
more detailed knowledge about the employees’ specifics
in terms of their work, education and professional
experience.

The issue of benefits has a tremendous impact on the
employees’ satisfaction and as such is dealt with in the
newly concluded Collective Agreement. The long-term
cooperation between the Company’s management and
the trade union representatives based on mutual trust
and social reconciliation resulted in an amendment to
the Collective Agreement effective for the period from
2015 t0 2019.

The Company is also fully aware of the necessity to carry
out a gradual generation change in workforce which
would be based on the effort to conclude contracts with
potentially perspective job applicants. In order to fulfil
this aim, the Company uses specific recruitment methods
based on its cooperation with various schools and
universities.

All the activities of the HR section focus on searching
for employees with versatile knowledge and skills and
retaining them in the Company by providing them with
such work conditions and benefits that are based

on principles of ethical conduct and that would keep
them satisfied, motivated and loyal to the Company.
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Pfedpokladany vyvoj

Anticipated Development

Strategickym cilem
letoSniho roku je
konsolidace domdcich
trhd.

The strategic objective
this year is to consolidate
domestic markets.

Pro rok 2016 byl zadan plan ve vy3i 9,5 miliardy K¢ trZeb.
Vyhled na leto3ni rok ukazuje, Ze rlist ve stavebnim
oboru bude i nadale pokracovat, avSak pozvolnéji nez
vroce 2015. Plan do statnich investic v letoSnim roce
bude o néco nizsi, avsak predpoklada se zachovani
trendu investovani do kliové statni infrastruktury. Rast
je predikovan napfic celym sektorem. Rozhodujici bude
pfipravenost investicnich akci k samotné fyzické realizaci.
Pfipravenost projektd v dopravnim stavitelstvi byla pfed
nékolika lety silné pfibrzdéna a prozatim se nepodafilo

dynamiku dostate¢né obnovit.

Strategickym cilem letoSniho roku je konsolidace
domacich trhi (pfedevim Cesko, Slovensko, Polsko).
Pro zavod Zeleznice v segmentu dopravnich Zelezni¢nich
staveb plati, Ze makroprostfedi v uvedenych zajmovych
trzich (oblast vojvodstvi Wroclaw, Katowice, Krakow —
obecné okoli s hranici Ceska a Slovenska) je i nadéle
perspektivni pro dal3i psobeni OHL ZS, a.s. Na t&chto
trzich existuje jasna a silna investorska struktura, ktera
je fizena statem definovanou legislativou. Finan¢ni
prostfedky jsou ve znaéném celkovém objemu
zabezpecené statnim rozpoctem a rozvojovymi fondy
Evropské unie. Na tyto trhy se ndm v minulosti podafilo
proniknout a zajistit urcité postavent, které je nezbytné
udrZet a i nadale rozvijet. Nasi soucasnou i budouci
prioritou je byt pro nae investory uznavanym,
spolehlivym a technicky zdatnym partnerem.

Zavod Ceska republika v nadchazejicim roku 2016 oekéava
v prvnim pololeti propad vefejnych zakazek, a to diky
prechodu na nové dotacni obdobi 2014-2020, ktery by
vSak mohl byt vykryt rdstem investic v soukromém
sektoru. V novém dota¢nim obdobi bude nejvice finan¢nich
zdrojt alokovano v operacnim programu Doprava, v IROP
(Integrovany regionalni operacni program), v operacnim
programu Vyzkum, vyvoj a vzdélavani a v operacnim
programu Zivotni prostfedi, kdy v sou¢tu bude k Eerpani
celkem 17 mld. eur. O¢ekéavané zahajeni realizaci projektd
z tohoto obdobi je v druhé poloviné roku 2016. Obecnym
cilem zavodu je zabezpecovat vyrobni procesy, realizace
staveb v segmentech pozemni stavby, inZenyrské stavby
(pfedevsim silnice), vodohospodaiské stavby
atechnologické stavby.

The sales goal for 2016 is CZK 9.5 billion. The outlook
for 2016 shows that the construction industry should
continue to grow, although at a slightly more gradual
rate than in 2015. The goal for state investments will
be slightly lower, but it is presumed that the trend

of investments into key state infrastructure will be
maintained. Growth is expected throughout the whole
sector. The decisive factor will be the level of readiness
of investment activities to be carried out. In the field
of transport engineering, project readiness was
significantly inhibited a few years ago and the previous
dynamics of growth have yet to be fully renewed.

The strategic goal for this year is the consolidation

of home markets (primarily the Czech Republic, Slovakia
and Poland). Concerning the Railways Plant, the macro-
environment for the segment of railway transport
construction in the markets of interest (the Wroclaw,
Katowice and Krakow duchies area, ie the area around
the Czech and Slovak border) continues to be favourable
for the activities of OHL ZS, a.s. These markets have

a clear and strong investor structure which is built

on state-defined legislation. Significant funds are
ensured by the state budget and EU development funds.
We have managed to enter these markets and gain

a certain position that we need to maintain and further
develop. Our current and future priority is to be
arespected, reliable and technically competent partner
for our investors.

In the first half of the upcoming year 2016, the Czech
Republic Plant is expecting a decrease in public contracts
due to the transfer to the new 2014-2020 subsidy period.
However, this drop could be compensated by the growth
of investments in the private sector. In the new subsidy
period, most funds will be allocated in the operational
programme Transport, in the IROP (Integrated Regional
Operational Programme), in the operational programme
Research, Development and Education and in the
operational programme Environment; the total subsidies
to be drawn will amount to EUR 17 billion. Projects from
this subsidy period should begin to be implemented

in the second half of 2016. The general aim of the plant
is to ensure production processes and construction
projects in the following segments: building structures,
engineering structures (in particular roads), water
management structures and technological structures.



Zavod Zahrani¢ni projekty ma za dkol doplnit zasobu
prace spolecnosti zakazkami, které spliuji minimalni
kritéria ohledné rentability a cash flow a to pouze

ve statech, kde je politické, ekonomické a pravni prostredi
akceptovatelné pro nasi spolecnost.

Je veden dalsi tlak na Gsporna opatfeni v oblasti nakladt
na obsluhu a fizeni a rok 2016 by mél byt i v této oblasti
rokem ocisty. Cilem spolecnosti je vstoupit do roku 2017
ve vyrazné Stihlejsi a moderné&jsi podobé. V oblasti zisku
sinaSe spole¢nost pro rok 2016 klade jeden velky cil.
Zlomit dvouleté obdobi ztrat a vratit nasi spolecnost

do pozitivnich ekonomickych vysledka.

The task of the Foreign Countries Plant is to provide the
Company’s portfolio with contracts that meet certain
minimum profitability and cash flow criteria. Contracts
are only concluded with companies based in states with
a political, economic and legal environment that is
acceptable for the Company.

There has been an increased amount of pressure

on introducing austerity measures in the field of service
and management costs — the Company should strive

to achieve substantial changes in this respect in 2016.
The Company’s goal is to enter 2017 as a much more
modern and leaner company. As far as profit is concerned,
the Company’s goal for 2016 is to overcome the two years
of losses and ensure that positive economic results are
achieved once again.

PREDPOKLADANY VYVOJ | ANTICIPATED DEVELOPMENT



Obchodni ¢innost a cile
Business Activities and Goals

Po velmi slibném prvnim pololeti roku 2015 doSlo v jeho
druhé poloviné v sektoru stavebnictvi k vyraznému
dtlumu. | pfesto, Ze statisticky do3lo v Ceské republice
k mirnému meziro¢nimu nardstu stavebni produkce,

v sektoru vefejnych zakazek byl propad takika
propastny — oproti roku 2014 poklesly o tfetinu co

pfedchoziho programového obdobi Evropské unie

a pomaly rozb&h novych operacnich programt pro roky
2015-2020. Tato skutecnost negativné ovlivnila
zejména (rovei zasoby prace pro pfisti obdobi.

| pfes tento nepfiznivy vyvoj stavebniho trhu se

OHL ZS, a.s., podafilo navazat na riist vynosii z lofiského
roku. Celkovy objem vynosii v roce 2015 dosahnul témér
12,5 miliardy korun, z &eho? bylo 61 % realizovano v Ceské
republice a 39 % v zahranici. Za predpokladu, Ze dojde
k urychlenfi pfipravy zejména velkych infrastrukturnich
projektd, zacnou byt aktivné vyuZivany nové evropské
operalni programy a vlada bude realizovat deklarovanou
proinvesti¢ni politiku, o€ekadvame v roce 2016 opétovny
rist poCtu verejnych zakazek a zvySovani produkce
stavebniho sektoru 0 5-6 %.

Following a very promising first half of 2015, the second
half of the year brought a significant recession in the
construction sector. Despite the fact that the statistics
for the Czech Republic show a slight year-on-year increase
in building production, the decline in the public contracts
sector was dramatic — compared to 2014, public contracts
dropped by one third both in number and in volume. The
main reason was the end of the previous EU programming
period and a slow start of the new operational
programmes for 2015-2020. This fact had a negative
impact especially on the work contracted for the
following period.

In spite of the unfavourable development in the
construction market, OHL ZS, a.s. managed to maintain
the growth of income from the previous year. The total
income for 2015 reached almost CZK 12.5 billion, of which
61% was generated in the Czech Republic and 39%
abroad. If major infrastructure projects are prepared
faster, new EU operational programmes are actively used,
and the government proceeds in line with the pro-
investment policy it has declared, we expect the number
of public contracts to increase again and the production
in the construction sector to grow by 5-6% in 2016.



SOUCASNA SITUACE

Mezi stavebnimi firmami v Ceské republice se nage
spolecnost pravidelné umistuje mezi péti nejlepSimi
firmami co do vySe vynosd, tak i kvality prace. Toto
vyznamné postaveni jsme v roce 2015 obhajili a nasi
strategii do budoucna je tuto pozici jesté vylepsit.
Strategie Skupiny OHL stanovuje vyrazny rlst vynost
do roku 2020. OHL 7S, a.s., obsluhuje jiZ tradi¢né vice
nez 2 % celého stavebniho trhu v CR, v nékterych
specializovanych oborech - jako napfiklad v Zelezni¢nim
stavitelstvi — dosahuje nas trzni podil tém&F 20 % v Ceské
republice a na Slovensku jsme hranici 20 % dokonce
prekro€ili.

V pribéhu roku 2015 se spolecnost pfihlasila do 527
soutézi o celkovém objemu 108,7 mld. K¢ v nasledujicim
oborovém ¢lenéni:

Oborovy sektor | Business sector

OBCHODNI CINNOSTA CILE | BUSINESS ACTIVITIES AND GOALS

CURRENT SITUATION

Our Company regularly ranks among the top five
construction companies in the Czech Republic in respect
of income and work quality. We managed to maintain this
significant position in 2015, and our strategy for the
future is to achieve even better results. The OHL Group
strategy aims for significant growth in income by 2020.
OHL 7S, a.s., controls over 2% of the entire Czech
construction market, and in some specialised industries,
such as railway engineering, our market share has
reached almost 20% in the Czech Republic and over
20% in Slovakia.

In 2015, the Company participated in 527 tenders in the
total volume of CZK 108.7 billion, divided by industries
as follows:

celkem pfihlasenych celkem ziskanych

Participation in tenders — Total Total volume of contracts gained
hodnota [mil. K¢]

value [in CZK mil.]

hodnota [mil. K&]

value [in CZK mil.]

drazni stavby | Railways 43219 62 2 654 17
technologie | Technologies 1122 24 0 0
pozemni stavby | Ground structures 14984 179 679 51
silnice | Roads 36 624 148 137 5
ekologické a vodohospodaiské stavby | Water management and environmental

structures 12751 114 646 5
celkem | Total 108 700 527 4116 78

Z téchto soutéZi jsme ziskali 78 zakazek o objemu
4,11 mld. K¢.

Zasoba prace | Contracted work

[mil. K& | in CZK mil.]

k31.12.2013
at 31 Dec 2013

From all the tenders, the Company gained 78 contracts
amounting to CZK 4.11 billion.

k31.12.2014
at 31 Dec 2014

k31.12.2015
at 31 Dec 2015

Ceska republika | Czech Republic 7 841 37,8 % 5615 32,6 % 2539 32,2%
zahranici | Abroad 12912 62,2 % 12083 67,4 % 5346 67,8 %
celkem | Total 20753 17 698 7 885




ZAvVOD ZELEZNICE

Zakladnim principem fungovani zavodu Zeleznice

je fizeni projektl viceoborové struktury unitarniho
Zeleznicniho trhu, stavby drahy bez omezeni teritoria.
Pfesto se zavod nadéle obchodné zaméfil hlavné

na stabilni trhy Ceské, Slovenské a Polské republiky.
Rok 2015 se vyznacoval na trhu v Ceské republice
enormni snahou vycerpat financni prostfedky z fond
Evropské unie. Znamenalo to vyrazné navyseni poctu
zverejnénych tendrl. Diky témto podminkdm, nastavené
obchodni politice a zejména diky schopnostem vlastnich
vyrobnich kapacit se podafilo ziskat a zrealizovat
nejvys$sivynosy v draznim oboru v celkové historii
zavodu Zeleznice. Trh na Slovensku nadéle pokracoval
ve stagnaci investic do novych Zelezni¢nich projektd.
Pfiprava staveb se odsunula na dalsi obdobi. Na trhu

v Polsku se spole¢nost nadale zaméfovala na ,,mensi*
Zeleznicni projekty. Na konci roku investor vypsal nékolik
vyznamnych tendrd formou predkvalifikace, kde se
ispé&%nost OHL ZS, a.s., potvrdi a7 v dalsim obdobi.
Zavod se zaméfil na rozvoj a posileni vlastnich kapacit
v oborech Zeleznice, mosty, tunely a energetické
technologie.

Hlavnimi obchodnimi partnery zavodu Zeleznice byli

zékaznici — investofi — v oblasti vefejnych zakéazek:

m v Ceské republice zejména Sprava Zelezni¢ni dopravni
cesty, s.o.

m na Slovensku Zeleznice Slovenskej republiky, a.s.

m v Polsku pak PKP PLK, a.s.

Vyznamné stavby ziskané v roce 2015:

m provedeni stavebnich praci,,Rekonstrukce koleje €. 2
Brno-Krélovo Pole — Kufim*

m provedeni projekéni dokumentace a stavebnich praci
»Rekonstrukce koleje €. 2 Brno-Maloméfice — Brno-
Kralovo Pole“

m provedeni stavebnich praci ,Revitalizace trati

m provedeni stavebnich praci,,Odstranéni propadu
rychlosti na trati Brno — Uherské Hradisté v Gsecich
BlaZovice (mimo) — Nesovice (mimo)“

m provedeni stavebnich praci,,Trat 324 Kutnad Hora —
Brno, Gsek Golchv Jenikov — Vlkanec*

m provedeni stavebnich praci,,Trat 2032 Brno - Vlarsky
prasmyk st.hr., v iseku odb. Brno-Cernovice—Brno-
Slatina (v€etné)“

m provedeni stavebnich praci,,Trat 2032 Brno - Vlarsky
prismyk st.hr., Gsek Slapanice (mimo) — BlaZovice
(v€etné)“

RAILWAY PLANT

The main principle of the operation of the Railway Plant
is managing multi-sector projects based on the structure
of the unitary railway market, ie constructing railways
without territorial limits. However, the Company continued
to focus namely on stable markets, ie the markets of the
Czech Republic, Slovakia and Poland. In the Czech
Republic, 2015 was marked by an enormous effort to fully
utilise finances from the European funds, which led to a
significant increase in the number of tenders announced.
These conditions together with the employed business
policy and the internal production capacities resulted

in the Company achieving its highest sales on record in the
railway section. Investments into new railway projects
continued to stagnate in Slovakia, where preparation
for new projects was postponed till the following period.
On the Polish market, the Company continued to focus
on “smaller” railway projects. At the end of the year,
the investor announced several major tenders in the
form of pre-qualification. The results of these tenders
confirming the Company’s success will be known in the
following period. The Plant focused on the development
and strengthening of its internal capacities in the areas
of railways, bridges, tunnels and energy technologies.

The Railway Plant’s principal business partners were

customers — investors — from the area of public contracts:

m Inthe Czech Republic, it was primarily the Sprava
Zeleznicni dopravni cesty, s.0.;

m In Slovakia it was primarily Zeleznice Slovenskej
republiky, a.s.; and

m In Poland, it was primarily PKP PLK, a.s.

Major construction contracts gained in 2015:

m Construction work, “Repair of Track No. 2 Brno-
Kralovo Pole — Kufim”

m Providing project documentation and construction
work under “Repair of Track No. 2 Brno-Maloméfice —
Brno-Kralovo Pole”

m Construction work under “Revitalisation of the railway

m Construction work under “Removing the Speed Drop
on the track Brno — Uherské Hradisté at section
BlaZovice (excluding) — Nesovice (excluding)”

m Construction work under “Track 324 Kutnd Hora -
Brno, between Golcdv Jenikov — Vlkanec”

m Construction work under “Track 2032 Brno — VIarsky
prismyk st.hr., between Brno-Cernovice-Brno-Slatina
(including)”

m Construction work under “Track 2032 Brno — Vlarsky
prismyk st.hr., between Slapanice (excluding) -
BlaZovice (including)“
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Chceme byt ekonomicky
silnou, stabilni,
konkurenceschopnou
spolecnosti.

The Company aims to be
a strong, stable and
competitive company.

ZAvOD CESKA REPUBLIKA

Pokryva prostiednictvim péti divizi Gzemi Ceské republiky
a zastfeSuje provadéni inZenyrskych, vodohospodarskych,
pozemnich a podzemnich staveb.

Hlavnimi obchodnimi partnery jsou jednotlivé organy
statni spravy (ministerstva, krajské Gifady, méstské Grady),
Reditelstvi silnic a dalnic, vysoké skoly a nemocnice.
| pfes silnou konkurenci ve vefejnych soutéZich, kde jsou
nékteré nabidky stéZi na hranici rentability, se podafilo

ziskat nékolik vyznamnych zakazek.

Vyznamné stavby ziskané v roce 2015:

m ,Centralizace |ékaFské péce v nemocnici v Karlovych
Varech“

m ,Oprava prehrady Sance na fece Ostravici“

m ,Rekonstrukce tramvajového depa Kobylisy*

ZAvOD ZAHRANICNI PROJEKTY

PfestoZe v roce 2015 doslo k mirnému poklesu podilu
zahrani€nich zakazek na celkovych vynosech, tvofily
zahraniéni trzby na konci roku 31 % trZzeb. Zasoba prace
v zahranici, predevsim na trzich Slovenska, Bosny

a Hercegoviny, ¢i Slovinska, predstavuje dokonce 68 %
celkové zasoby prace. Jeji celkova hodnota v zahranici
ke konci roku 2015 pfekrocila 5,3 miliard K¢.

Plisobenim na zahranicnich trzich a orientaci pfevazné
na velké infrastrukturni projekty chceme substituovat
sniZenou aktivitu v lokalitach, na kterych jiZ standardné
pusobime a zajistit tak udrZeni Grovné vynosi a zejména
zisku.

THE CZECH REPUBLIC PLANT

The plant has five divisions covering the territory of the
Czech Republic in respect of construction engineering
as well as the construction of water management, ground,
and underground structures.

The principal business partners include state authorities
(ministries, regional authorities and municipalities),
Reditelstvi silnic a dalnic, universities, and hospitals.

Despite strong competition in public tenders where bids
barely on the verge of profitability are often announced,
the Czech Republic Plant managed to gain several
significant contracts:

Significant construction contracts gained in 2015:

m “Centralisation of Medical Care in the Hospital
in Karlovy Vary”;

m “Renovation of the Sance Waterdam on the Ostravice
River“; and

m “Renovation of the Kobylisy Tram Depot”.

THE FOREIGN COUNTRIES PLANT

Despite a slight reduction in the share of foreign contracts
in the total volume of sales, foreign contracts still
amounted to 31% of the total sales as of 31 December
2015. Foreign contracted work, namely on the markets
in Slovakia, Bosnia and Hercegovina, or Slovenia
amounts to 68% of the total contracted work. The total
value of contracted work in foreign countries exceeded
CZK 5.3 billion.

By operating on foreign markets and by focusing
primarily on large infrastructure projects, the Company
aims to substitute its decreased activity in localities
in which it has been already established to maintain
the amount of revenues and namely profits.



STRATEGIE A CILE

Chceme byt i nadale multioborovou stavebni firmou,
ktera se na domacim trhu Ceské a Slovenské republiky
a ve vybranych statech stfedni a vychodni Evropy bude
podilet na realizaci vyznamnych projekt( a napliiovat
prani a potieby zakaznikd vysokou kvalitou prace

a technickou invenci svych zaméstnanct

a spolupracovnikd.

Chceme byt ekonomicky silnou, stabilni,
konkurenceschopnou spolec¢nosti. Do roku 2020 chceme
pokracovat v postupném rlstu ro¢niho obratu firmy,
pfi stdlém zlepSovani rentability a ristu Cistého zisku.

OBCHODNI CINNOSTA CILE | BUSINESS ACTIVITIES AND GOALS

STRATEGIES AND GOALS

The Company’s aim is to maintain its status of a multi-
sector construction company active in the Czech and
Slovak Republics and other selected Central and Eastern
European countries where it will participate in the
implementation of significant projects and meet the
customers’ requirements by offering high-quality work
and utilising technical inventiveness of its employees
and co-workers.

The Company strives to be a strong, stable and competitive
company. The aims the Company plans to meet by 2020
include maintaining the trend of a gradual increase of its
annual sales while increasing its profitability and the
growth of net profits.
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Zprava auditora

Independent Auditor’s Report

ZPRAVA NEZAVISLEHO AUDITORA
Pro akcionafe spolecnosti OHL ZS, a.s.

Se sidlem: BureSova 938/17, Vevefi, 602 00 Brno
Identifikacni Cislo: 463 42 796

ZPRAVA O NEKONSOLIDOVANE UCETNI ZAVERCE

Provedli jsme audit pfiloZzené nekonsolidované Gcetni
zéavérky spole€nosti OHL 7S, a.s., sestavené na zakladé
Mezindrodnich standardd Gcetniho vykaznictvi
upravenych pravem Evropskych spoleéenstvi zahrnujici
vykaz finanéni pozice k 31. prosinci 2015, vykaz Gplného
vysledku, pfehled o zménach vlastniho kapitalu a prehled
o penéZnich tocich za rok konéici k tomuto datu a pfilohu
této Gcetni zavérky, kterd obsahuje popis pouZitych
podstatnych Géetnich metod a dalSi vysvétlujici informace,
kterd je soucasti této vyro€ni zpravy v kapitole 17.

Odpovédnost statutarniho organu Gcetni jednotky
za (cetni zavérku

Statutarni organ spolecnosti je odpovédny za sestaveni
Gcetni zavérky, kterd podava vérny a poctivy obraz

v souladu s Mezinarodnimi standardy G¢éetniho
vykaznictvi upravenymi pravem Evropskych spolecenstvi,
a za takovy vnitfni kontrolni systém, ktery povazuje

za nezbytny pro sestaveni (cetni zavérky tak, aby
neobsahovala vyznamné (materialni) nespravnosti
zplsobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zakladé naseho auditu
vyrok k této Gcetni zavérce. Audit jsme provedli v souladu
se zakonem o auditorech a Mezinarodnimi auditorskymi
standardy a souvisejicimi aplikacnimi doloZzkami Komory
auditori Ceské republiky. V souladu s témito pfedpisy
jsme povinni dodrZovat etické poZadavky a naplanovat
a provést audit tak, abychom ziskali pfiméfenou jistotu,
Ze Gcetni zavérka neobsahuje vyznamné (materialni)
nespravnosti.

Audit zahrnuje provedeni auditorskych postupt k ziskani
ddkaznich informaci o ¢astkach a Gdajich zvefejnénych
v (iCetni zavérce. Vybér postupd zavisi na Gsudku auditora,
zahrnujicim i vyhodnoceni rizik viznamné (materialni)
nespravnosti (dajl uvedenych v GCetni zavérce zplsobené
podvodem nebo chybou. P¥i vyhodnocovani téchto rizik
auditor posoudi vnitfni kontrolni systém relevantni pro

sestaveni (¢etni zavérky podavajici vérny a poctivy obraz.
Cilem tohoto posouzeni je navrhnout vhodné auditorské

INDEPENDENT AUDITOR’S REPORT
To the Shareholders of OHL ZS, a.s.

Having its registered office at: BureSova 938/17, Vevefi,
602 00 Brno
Identification number: 46342796

REPORT ON THE UNCONSOLIDATED FINANCIAL
STATEMENTS

We have audited the accompanying unconsolidated
financial statements of OHL ZS, a.s. prepared on the basis
of International Financial Reporting Standards as adopted
by the EU, which comprise the statement of financial
position as at 31 December 2015, and the statement of
comprehensive income, statement of changes in equity
and statement of cash flows for the year then ended, and
a summary of significant accounting policies and other
explanatory notes which are included in this annual report
in Chapter 17.

Statutory Body’s Responsibility for the Financial
Statements

The Statutory Body is responsible for the preparation
and fair presentation of these financial statements

in accordance with International Financial Reporting
Standards as adopted by the EU, and for such internal
control as management determines is necessary to enable
the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these
financial statements based on our audit. We conducted
our audit in accordance with the Act on Auditors and
International Standards on Auditing and the related
application guidelines issued by the Chamber of Auditors
of the Czech Republic. Those standards require that we
comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend
on the auditor’s judgment, including the assessment

of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation and fair



postupy, nikoli vyjadf¥it se k G&innosti vnitiniho
kontrolniho systému Géetni jednotky. Audit téZ zahrnuje
posouzeni vhodnosti pouZitych G¢etnich metod,
pfimérenosti Gcetnich odhadd provedenych vedenim

i posouzeni celkové prezentace Gcetni zavérky.

Jsme presvédceni, Ze dikazni informace, které jsme
ziskali, poskytuji dostate¢ny a vhodny zéklad pro vyjadfeni
naseho vyroku.

Vyrok auditora

Podle naseho nazoru nekonsolidovana G¢etni zavérka
podava vérny a poctivy obraz finanéni pozice spole¢nosti
OHL 7S, a.s., k 31. prosinci 2015 a jeji finanéni vykonnosti
a penéznich tokd za rok koncici k tomuto datu v souladu
s Mezinarodnimi standardy G€etniho vykaznictvi
upravenymi pravem Evropskych spolecenstvi.

Zdiraznéni skutecnosti
Upozoriiujeme na skute¢nost uvedenou v bodé 39 pfilohy

nekonsolidované Gcetni zavérky. V roce 2015 se vyskytla
stavebni zakazka, u které doslo k zastaveni praci z popudu
investora. Spole¢nosti OHL ZS, a.s., v souvislosti s touto
zakazkou vznikly dodate¢né naklady. Dle managementu
spole€nosti OHL 7S, a.s., existuje vjznamna nejistota
spojena s tim, jak budou vyjednavani s investorem
ukonc€ena, a tudiz neni mozné k datu Gcetni zavérky
spolehlivé urc¢it ani odhadnout zda by spolecnosti

OHL 7S, a.s., mohly vzniknout potencialnf ztréty.

Tato skutecnost nepfedstavuje modifikaci naseho vyroku.

ZPRAVA O KONSOLIDOVANE UCETNi ZAVERCE

Provedli jsme audit pfiloZzené konsolidované Gcetni
zavérky spolegnosti OHL ZS, a.s., a jejich dcefinych
spolecnosti sestavené na zakladé Mezinarodnich
standardd Gcetniho vykaznictvi upravenych pravem
Evropskych spolecenstvi zahrnujici vykaz finanéni pozice
k 31. prosinci 2015, vykaz Gplného vysledku, prehled

0 zménach vlastniho kapitalu a pfehled o penéZznich
tocich za rok kon¢ici k tomuto datu a pfilohu této Gcetni
zavérky, ktera obsahuje popis pouzitych podstatnych
Gcetnich metod a dalSi vysvétlujici informace, ktera je
soucasti této vyrocni zpravy v kapitole 18.

ZPRAVA AUDITORA | INDEPENDENT AUDITOR’S REPORT

presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by management, as well as evaluating
the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements give a true and
fair view of the financial position of OHL 7S, a.s. as at
31 December 2015, and of its financial performance and
its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted
by the EU.

Emphasis of Matter

We draw attention to Note 39 to the unconsolidated
financial statements. In the year ended 31 December 2015,
OHL 7S, a.s. worked on a construction contract which
was suspended at the initiative of the investor.

As a consequence, OHL 7S, a.s. incurred additional
expenses arising from those changes. According to the
management of OHL ZS, a.s. there exists a material
uncertainty relating to the outcome of the negotiations
with the investor and therefore it cannot be reliably
determined or estimated at the financial statements
date whether OHL 7S, a.s. may incur potential losses.

Our opinion is not modified in respect of this matter.

REPORT ON THE CONSOLIDATED FINANCIAL
STATEMENTS

We have audited the accompanying consolidated financial
statements of OHL 7S, a.s. and subsidiaries prepared on
the basis of International Financial Reporting Standards
as adopted by the EU, which comprise the statement

of financial position as at 31 December 2015, and the
statement of comprehensive income, statement of changes
in equity and statement of cash flows for the year then
ended, and a summary of significant accounting policies
and other explanatory notes which are included in this
annual report in Chapter 18.



Odpovédnost statutarniho organu icetni jednotky
za (cetni zavérku

Statutarni organ spolecnosti je odpovédny za sestaveni
Gcetni zavérky, ktera podava vérny a poctivy obraz

v souladu s Mezinarodnimi standardy G¢etniho
vykaznictvi upravenymi pravem Evropskych spolecenstvi,
a za takovy vnitini kontrolni systém, ktery povaZuje

za nezbytny pro sestaveni (¢etni zavérky tak, aby
neobsahovala vyznamné (materialni) nespravnosti
zplsobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zakladé naseho auditu
vyrok k této G€etni zavérce. Audit jsme provedli v souladu
se zakonem o auditorech a Mezinarodnimi auditorskymi
standardy a souvisejicimi aplikacnimi doloZkami Komory
auditord Ceské republiky. V souladu s témito pFredpisy
jsme povinni dodrZovat etické poZadavky a naplanovat
a provést audit tak, abychom ziskali pfiméfenou jistotu,
Ze GCetni zavérka neobsahuje vyznamné (materialni)
nespravnosti.

Audit zahrnuje provedeni auditorskych postupt k ziskani
ddkaznich informaci o ¢astkach a ddajich zvefejnénych
v (ietni zavérce. Vybér postupl zavisi na Gsudku auditora,
zahrnujicim i vyhodnoceni rizik vyznamné (materialni)
nespravnosti Gdaji uvedenych v (éetni zavérce
zplsobené podvodem nebo chybou. Pfi vyhodnocovani
téchto rizik auditor posoudi vnitfni kontrolni systém
relevantni pro sestaveni Gcetni zavérky podavajici vérny
a poctivy obraz. Cilem tohoto posouzeni je navrhnout
vhodné auditorské postupy, nikoli vyjadfit se k G¢innosti
vnitfniho kontrolniho systému Géetni jednotky. Audit téZ
zahrnuje posouzenivhodnosti pouZitych G€etnich metod,
pfiméfenosti Gcetnich odhad( provedenych vedenim

i posouzeni celkové prezentace Gcetni zavérky.

Jsme pfesvédceni, Ze dikazni informace, které jsme
ziskali, poskytuji dostate¢ny a vhodny zaklad pro vyjadieni
naseho vyroku.

Vyrok auditora

Podle naseho nazoru konsolidovana Gcetni zavérka
podava vérny a poctivy obraz financni pozice spolecnosti
OHL 7S, a.s., a jejich dcefinych spole¢nosti k 31. prosinci
2015 a jejich finan¢ni vykonnosti a penéZnich tokl

za rok kon¢ici k tomuto datu v souladu s Mezinarodnimi
standardy Gcetniho vykaznictvi upravenymi pravem
Evropskych spoleéenstvi.

Statutory Body’s Responsibility for the Financial
Statements

The Statutory Body is responsible for the preparation
and fair presentation of these financial statements

in accordance with International Financial Reporting
Standards as adopted by the EU, and for such internal
control as management determines is necessary to
enable the preparation of financial statements that are
free from material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these
financial statements based on our audit. We conducted
our audit in accordance with the Act on Auditors and
International Standards on Auditing and the related
application guidelines issued by the Chamber of Auditors
of the Czech Republic. Those standards require that we
comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend
on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation and fair
presentation of the financial statements in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the
appropriateness of accounting policies used and

the reasonableness of accounting estimates made

by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the consolidated financial statements give
a true and fair view of the financial position of OHL ZS, a.s.
and subsidiaries as at 31 December 2015, and of their
financial performance and their cash flows for the year
then ended in accordance with International Financial
Reporting Standards as adopted by the EU.



Zddraznéni skutecnosti

Upozoriiujeme na skute¢nost uvedenou v bodé 39 pfilohy
konsolidované Gcetni zavérky. V roce 2015 se vyskytla
stavebni zakazka, u které do$lo k zastaveni praci z popudu
investora. Spole¢nosti OHL ZS, a.s., v souvislosti s touto
zakazkou vznikly dodate¢né naklady. Dle managementu
spolecnosti OHL 7S, a.s., existuje vjznamna nejistota
spojena s tim, jak budou vyjednavani s investorem
ukonéena, a tudiZ neni moZné k datu Gcetni zavérky
spolehlivé urcit ani odhadnout zda by spole€nosti

OHL 7S, a.s., mohly vzniknout potencialnf ztraty.

Tato skute¢nost nepfedstavuje modifikaci naeho vyroku.

OSTATNI INFORMACE

Za ostatni informace se povaZuji informace uvedené

ve vyro¢ni zpravé mimo nekonsolidovanou

a konsolidovanou Gcetni zavérku a nasi zpravu auditora.
Za ostatni informace odpovida vedeni spolecnosti.

Nas vyrok k nekonsolidované a konsolidované Géetni
zavérce se k ostatnim informacim nevztahuje, ani k nim
nevydavame zadny zvlastni vyrok. Pfesto je viak
soucasti nasich povinnosti souvisejicich s ovéfenim
nekonsolidované a konsolidované Gcetni zavérky
seznameni se s ostatnimi informacemi a zvazeni,

zda ostatni informace uvedené ve vyro¢ni zpravé
nejsou ve vyznamném (materialnim) nesouladu

s nekonsolidovanou a konsolidovanou Géetni zavérkou
¢i naSimi znalostmi o (€etni jednotce ziskanymi béhem
ovéfovani nekonsolidované a konsolidované Gcetni
zavérky, zda je vyro¢ni zprava sestavena v souladu

s pravnimi pfedpisy nebo zda se jinak tyto informace
nejevi jako vyznamné (materialné) nespravné. Pokud
na zakladé provedenych praci zjistime, Ze tomu tak nent,
jsme povinni zjiSténé skutecnosti uvést v nasi zprave.

V ramci uvedenych postupl jsme v obdrZenych ostatnich
informacich nic takového nezjistili.

V Praze dne 2. kvétna 2016

Auditorska spolecnost | Audit firm:
Deloitte Audit s.r.o.

P

evidencni ¢islo 079 | registration no. 079
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ZPRAVA AUDITORA | INDEPENDENT AUDITOR’S REPORT

Emphasis of Matter

We draw attention to Note 39 to the consolidated
financial statements. In the year ended 31 December
2015, OHL 7S, a.s. worked on a construction contract
which was suspended at the initiative of the investor.
As a consequence OHL ZS, a.s. incurred additional
expenses arising from those changes. According to the
management of OHL 7S, a.s. there exists a material
uncertainty relating to the outcome of the negotiations
with the investor and therefore it cannot be reliably
determined or estimated at the financial statements
date whether OHL 7S, a.s. may incur potential losses.

Our opinion is not modified in respect of this matter.

OTHER INFORMATION

The other information comprises the information
included in the annual report, but does not include the
unconsolidated and consolidated financial statements
and our auditor’s report thereon. Management is
responsible for the other information.

Our opinion on the unconsolidated and consolidated
financial statements does not cover the other information
and we do not express any form of opinion thereon.
However, in connection with our audit of the
unconsolidated and consolidated financial statements,
our responsibility is to read the other information and
consider whether the other information in the annual
report is not materially inconsistent with the
unconsolidated and consolidated financial statements
or our knowledge obtained in the audit, the annual report
has been prepared in accordance with the applicable
legal requirements, or the other information does not
otherwise appear to be materially misstated. If, based
on the work we have performed, we conclude that the
above is not true, we are required to report such facts.

Based on the work we have performed, we have nothing
to report in this regard.

In Prague on 2 May 2016

Statutarni auditor | Statutory auditor:
Diana Radl Rogerova

evidencni ¢islo 2045 | registration no. 2045 De I o i tte
A
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Vyjadfeni dozorci rady

Statement of the Supervisory Board

K INVENTARIZACIM

Dozorci rada vzala na védomi zpravu predsedy
inventarizacni komise o zajisténi a pribéhu inventarizaci
zarok 2015 a vyslovila souhlas s jejich pribéhem

a vyporadanim inventarizacnich rozdild.

K AUDITU UCETNI ZAVERKY

Dozorci rada vzala na védomi stav pfipravy, pribéhu
avysledkd auditu Géetni zavérky za rok 2015. Dozoréi
rada doporucuje valné hromadé spolecnosti vysledky
Gcetni zavérky schvalit.

SHN

Ignacio Botella Rodriguez
predseda dozorci rady
Chairman of the Supervisory Board

INVENTORY COUNTS

The Supervisory Board acknowledged the report of the
Chairman of the Inventory Count Committee regarding
the arrangements and course of inventory counts for
2015 and gave its consent to their course and the
settlement of inventory count differences.

AUDIT OF THE FINANCIAL STATEMENTS

The Supervisory Board acknowledged the status of the
preparation, course and results of the audit of the financial
statements for the year ended 31 December 2015.

The Supervisory Board recommends that the results
presented in the financial statements should be approved
by the General Meeting.
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Odpovédnost za sestaveni Vyrocni zpravy
Responsibility for the Preparation of the Annual Report

Za sestaveni vyro¢ni zpravy je odpovédné The Board of Directors of the Company is responsible
pfedstavenstvo spole¢nosti. for the preparation of the Annual Report.

Prohlasuji, Ze informace uvedené ve vyrocni zpravé zarok | hereby declare that the information presented in the
2015 podavaji vérny a poctivy obraz skutecnosti. Annual Report for the year ended 31 December 2015
provides a true and far view of the actual state of affairs.

José Emilio Pont Pérez
pfedseda predstavenstva
Chairman of the Board of Directors
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Roc¢ni nekonsolidovana Gcetni zavérka

zpracovana k 31. prosinci 2015

v souladu s Mezinarodnimi standardy dcetniho vykaznictvi ve znéni pfijatém EU
Annual Unconsolidated Financial Statements
Prepared for the Year Ended 31 December 2015

in Accordance with International Financial Reporting Standards as Adopted by the EU

NEKONSOLIDOVANY VYKAZ UPLNEHO VYSLEDKU SPOLECNOSTI OHL ZS, a.s., ZA ROK KONCICi K 31. 12. 2015
UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

Rok konéici Rok kon¢ici
BOD 31.12.2015 31.12.2014
Year ended Year ended
[tis. K& | CZK thousand] NOTE 31 Dec 2015 31 Dec 2014
TrZzby | Revenue 5 12 485672 10 469 661
Zména stavu zasob | Change in inventories 6 867 -28 440
Néklady stavebni vyroby | Costs of construction production 6 -11 258 075 -9 244 243
Ostatni sluzby | Other services 8 -340 282 -284 178
Osobni naklady | Staff costs 7 -1 068617 -919 507
Odpisy majetku | Depreciation/amortisation -130 239 -133 376
Ostatni provozni vynosy | Other operating income 9 108 666 60 681
Ostatni provozni naklady | Other operating expenses 10 -417 165 -183 471
Zména opravnych poloZek a rezerv v provozni oblasti | Change in allowances and provisions relating
to operating activities 11 -23704 -156 403
Ztrata z provozni ¢innosti | Operating loss -636 877 -419 276
Kurzové rozdily | Foreign exchange rate gains or (losses) -21 608 17 505
Finan&nivynosy | Financial income 12 24585 143778
Finan¢ni naklady | Financial expenses 13 -38653 -42 086
Zména opravnych poloZek a rezerv ve financni oblasti | Change in allowances and provisions relating
to financial activities 14 -7 743 1172
Ztrata pred zdanénim | Loss before tax -680 296 -298 907
Dan z pfijmu | Income tax 15 94 989 29 847
Ztrata za béZné obdobi | Loss for the year -585 307 -269 060
Ostatni dplny vysledek | Other comprehensive income (loss)
PolozZky, které se nasledné mohou reklasifikovat do hospodarského vysledku | Items that may be
subsequently reclassified to profit or loss:
Efektivni ¢ast zajisténi penéZznich tok( | Effective part of cash flow hedging 12136 -41 967
OdloZena dan | Deferred tax -2 306 7974
Ostatni Gplny vysledek po zdanéni — mezisoucet | Other comprehensive income (loss) after tax —
subtotal 9830 -33 993
Uplny vysledek za obdobi celkem | Total comprehensive loss for the year -575 477 -303 053
Pocet akcif (ks) | Number of shares (pcs) 486 463 486 463
Ztrata na akcii (K€) | Loss per share (CZK) -1203 -553
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NEKONSOLIDOVANY VYKAZ FINANCNI POZICE SPOLECNOSTI OHL ZS, a.s., K 31. 12. 2015
UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION OF OHL ZS, a.s. AS OF 31 DECEMBER 2015

BOD 31.12.2015 31.12.2014
[tis. K€ | CZK thousand] NOTE 31 Dec 2015 31 Dec 2014
Dlouhodoba aktiva | Non-current assets
Nehmotny majetek | Intangible assets 16 139872 140760
Pozemky, budovy a zafizeni | Property, plant and equipment 17 610071 692 185
Investice do nemovitosti | Investment properties 18 257 544 291518
Podily v ovladanych podnicich | Investments in subsidiaries 19 376 154 336 273
Podily v pfidruZenych podnicich | Investments in associates 20 15011 15011
Ostatni finan¢ni majetek | Other financial assets 21 24 560 24 560
Pohledavky z obchodniho styku a ostatni aktiva | Trade receivables and other assets 22 298 147 299911
OdloZené danové pohledavky | Deferred tax asset 23 127 128 15429
1848 487 1815 647
Kratkodoba aktiva | Current assets
Zasoby | Inventories 24 50726 111956
Stavebni smlouvy | Construction contracts 25 1170890 1330611
Obchodni a jiné pohledavky a ostatni aktiva | Trade and other receivables and other assets 26 1961 808 4 435 243
PenézZni prostfedky a penézni ekvivalenty | Cash and cash equivalents 27 2192011 866 293
Aktiva urcena k prodeji | Assets held for sale 28 3508 2617
5378 943 6 746 720
Aktiva celkem | Total assets 7 227 430 8562 367
Vlastni kapital | Equity
Zéakladni kapital | Share capital 29 486 463 486 463
Fond z precenénf zajistovacich derivatl | Revaluation reserve for hedging derivative instruments 30 -33 470 -43 300
Nerozdéleny zisk | Retained earnings 31 943971 1528966
1396 964 1972129
Dlouhodobé zavazky | Long-term liabilities
Dlouhodobé rezervy | Long-term provisions 33 174 350 148 103
Ostatni dlouhodobé zavazky | Other long-term liabilities 34 439 470 524942
Zavazky z titulu finanénich leasingt | Finance lease payables 35 33216 23 479
647 036 696 524
Kratkodobé zavazky | Short-term liabilities
Zéavazky z obchodniho styku | Trade payables 36 4441022 4 820 665
Stavebni smlouvy | Construction contracts 25 307 288 138 239
Ostatni zavazky | Other payables 37 284 648 128 988
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts 32 0 522900
Darové zavazky | Tax payables 38 25505 21774
Zavazky z titulu finanénich leasingl | Finance lease obligations 35 12 449 17 552
Kratkodobé rezervy | Short-term provisions 33 112518 243 596
5183 430 5893714

Pasiva celkem | Total liabilities 7 227 430 8562 367
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NEKONSOLIDOVANY PREHLED O ZMENACH VLASTNIHO KAPITALU SPOLECNOSTI OHL 7S, a.s., ZA ROK KONCICi K 31. 12. 2015
UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

Zajisténi Nerozdéleny Vlastni
Zakladni Zakonny penéznich zisk minulych kapital
kapital rezervni fond tokd let celkem
Revaluation
reserve for
hedging
Statutory derivative Retained Total
[tis. K& | CZK thousand] Share capital reserve fund instruments earnings equity
Zistatek k 31. 12. 2013 | Balance at 31 December 2013 486 463 97 293 -9 307 1708 749 2283198
Ztrata za obdobf | Loss for the year -269 060 -269 060
Ostatni Gplny vysledek za obdobi | Other comprehensive income for the
year -33993 -33 993
Uplny vysledek za obdobi celkem — mezisoucet | Total comprehensive
loss for the period - subtotal - - -33993 -269 060 -303 053
Schvélené dividendy | Dividends approved -8 514 -8 514
Promléené dividendy | Dividends statute barred 498 498
Pohyby mezi fondy | Movements between funds -97 293 97 293
Zistatek k 31. 12. 2014 | Balance at 31 December 2014 486 463 - -43 300 1528966 1972129
Ztrata za obdobi | Loss for the year -585 307 -585 307
Ostatni dplny vysledek za obdobi | Other comprehensive income (loss)
for the year 9830 9830
Uplny vysledek za obdobi celkem — mezisouéet | Total comprehensive
income (loss) for the period - subtotal 9830 -585 307 -575 477
Schvalené dividendy | Dividends approved
Promlcené dividendy | Dividends statute barred 312 312
Pohyby mezi fondy | Movements between funds
Zistatek k 31. 12. 2015 | Balance at 31 December 2015 486 463 - -33 470 943 971 1396 964
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NEKONSOLIDOVANY PREHLED O PENEZNICH TOCiCH SPOLECNOSTI OHL ZS, a.s., ZA ROK KONCICI K 31. 12. 2015
UNCONSOLIDATED CASH FLOW STATEMENT OF OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

31.12.2015 31.12.2014

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
PROVOZNi CINNOST | OPERATING ACTIVITY
Ztrata pfed zdanénim | Loss before tax -680 296 -298 907
Upravy o: | Adjustments by:

Odpisy majetku | Amortisation/depreciation 130239 133376

Ztrata/(zisk) z prodeje dlouhodobého hmotného majetku | Loss/(profit) from the sale of property, plant and

equipment -3 937 -1181

Zména stavu rezerv a opravnych poloZek | Change in provisions and allowances 32123 154 046

Cisté Grokové naklady | Net interest expense 24769 24906

Odepsané pohledavky | Receivables written-off -36 -602

Nerealizované kurzové ztraty/(zisky) | Unrealised foreign exchange rate gains/(losses) 42 955 15988

Ostatni ztraty/(zisky) | Other losses/(gains) 39779 4752

Vynosy z investic | Income from investments -20 000 -140 000
SniZeni/(zvyseni) stavu zasob | Decrease/(increase) in inventories 64292 -22791
SniZeni/(zvy3eni) stavu pohledavek | Decrease/(increase) in receivables 2318757 -1014 833
Zvyseni/(sniZenf) stavu zavazk( | Increase/(decrease) in payables 7 544 1442992
PenéZni prostiedky z provozni ¢innosti | Cash and cash equivalents from operating activity 1956 189 297 746
Uhrazena dai z pfijmu | Income tax paid 5831 -13748
Zaplacené Groky | Interest paid -27 532 -25718
CISTE PENEZNI TOKY Z PROVOZNIi CINNOSTI | NET CASH FLOW FROM OPERATING ACTIVITY 1934 488 258 280
INVESTICNI CINNOST | INVESTMENT ACTIVITY
Pfijaté aroky | Interest received 4 585 3629
Pfijaté dividendy | Dividends received 20000 140 000
Pfijmy z prodeje dlouhodobého hmotného majetku | Proceeds from the sale of property, plant and equipment 6070 4170
Nakupy dlouhodobého hmotného majetku | Purchases of property, plant and equipment -47 657 -50 650
Nakupy dlouhodobého financniho majetku | Purchases of non-current financial assets -45 817 -165 009
CISTE PENEZNI TOKY Z INVESTICNI CINNOSTI | NET CASH FLOW FROM INVESTMENT ACTIVITY -62 819 -67 860
FINANCNI CINNOST | FINANCIAL ACTIVITY
Vyplacené dividendy | Dividends paid - -8 416
Zména stavu avérl | Change in loans -522 900 47 325
Splatky zavazk( z finanénich leasingd | Payments of finance lease obligations -23 051 -35 089
CISTE PENEZNI TOKY Z FINANCNi CINNOSTI | NET CASH FLOW FROM FINANCIAL ACTIVITY -545 951 3820
CISTE ZVYSENI/(SNIZENi) PENEZNICH PROSTREDK(U A PENEZNICH EKVIVALENTU | NET INCREASE/(DECREASE)
IN CASH AND CASH EQUIVALENTS 1325718 194 240
PENEZNi PROSTREDKY A EKVIVALENTY NA POCATKU OBDOBI | CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THEYEAR 866 293 672 053

PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI OBDOBI | CASH AND CASH EQUIVALENTS AT THE END THE YEAR 2192011 866 293
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Pfiloha nekonsolidované Gcetni zavérky k datu 31. 12. 2015
Notes to the Unconsolidated Financial Statements of OHL ZS, a.s.

for the Year Ended 31 December 2015

1. VSEOBECNE INFORMACE

Spolegnost OHL 7S, a.s. (dale jen ,,Spole¢nost“) byla zaloZena jako
akciova spoleénost v Ceské republice. Hlavnim predmé&tem podnikani
Spolecnosti je Zelezni¢ni a pozemni stavitelstvi. Sidlo Spolecnosti je
Brno, Vevefi, ulice BureSova 938/17, PSC 602 00.

Matefskou spolenosti Spole¢nosti je ZPSV a.s. se sidlem v Uherském
Ostrohu, ktera vlastni 96,52 % podil na zakladnim kapitalu. Ultimatnim
vlastnikem je Spanélska stavebni spole¢nost Obrascon Huarte Lain, S.A.,
ktera kontroluje Spole€nost prostfednictvim spolecnosti ZPSV a.s.

Udaje v této Gicetni zavérce jsou vyjadieny v tisicich korun €eskych (tis. K¢).

2. APLIKACE NOVYCH A NOVELIZOVANYCH MEZINARODNICH
STANDARDU UCETNIHO VYKAZNICTVI

(@) Standardy a interpretace, které vstoupily v G€innost v béZném

obdobi a jejichZ aplikace méla vyznamny vliv na Gcetni zavérku
V roce 2015 Spolecnost nezacala pouZzivat Zzadné standardy a interpretace,
jejichZ pouzZiti by mélo vyznamny vliv na (i¢etni zavérku.

(b) Standardy a interpretace, které vstoupily v G€innost v béZném
obdobi a jejichZ aplikace neméla vyznamny vliv na dcetni
zavérku:

IFRIC 21 — Poplatky, interpretace pfijata EU dne 13. ervna 2014
(G€inna pro Gcetni obdobi zacinajici dne 17. Cervna 2014 nebo po tomto
datu).

Rocni zdokonaleni IFRS - cyklus 2011-2013, v ramci EU G¢inné

pro roéni obdobi za&inajici dne 1. ledna 2015 €i po tomto datu —
obsahuje zdokonaleni ¢tyF IFRS: IFRS 1 Prvni pfijeti Mezinarodnich
standardd Gcetniho vykaznictvi, IFRS 3 Podnikové kombinace, IFRS 13
Ocenéni realnou hodnotou, IAS 40 Investice do nemovitosti, jejichZ
cilem je odstranit nesrovnalosti mezi jednotlivymi standardy a vyjasnit
jejich znéni — pfijaté EU 18. prosince 2014 (Gpravy budou platné
pro obdobi zaéinajici 1. ledna 2015 nebo po tomto datu),

(c) Standardy a interpretace vydané IASB a prijaté EU, které zatim
nejsou G¢inné
K datu schvaleni této G¢etni zavérky byly vydany nasledujici standardy,
novelizace a interpretace pfijaté Evropskou unif, které jesté nevstoupily
v (€innost:
Upravy standardu IFRS 11 U¢tovani o akvizici Gi¢asti na spoleénych
cinnostech (G¢inné v EU pro Gcetni obdobi zacinajici 1. ledna 2016
nebo pozdéji),
Upravy standardu IAS 1 Iniciativa tykajici se zvefejiiovani informaci
(G€inné v EU pro Gcetni obdobi zacinajici 1. ledna 2016 nebo pozdéji),

1. GENERAL INFORMATION

OHL ZS, a.s. (hereinafter the “Company”) was incorporated in the Czech
Republic as a joint stock company. The Company is engaged in railway
and ground construction activities. The registered office of the Company
is located at BureSova 938/17, Brno, Vevefi, 602 00.

The Company’s parent company is ZPSV a.s., with its registered office

in Uhersky Ostroh, which owns 96.52 percent of its issued share capital.
The ultimate owner is the Spanish construction company Obrascén
Huarte Lain, S.A. which controls the Company through ZPSV a.s.

These financial statements are presented in thousands of Czech crowns
(‘CZK thousand’).

2. ADOPTION OF NEW AND REVISED INTERNATIONAL
FINANCIAL REPORTING STATEMENTS

(@) Standards and interpretations that took effect in the reporting
period and the adoption of which had a significant impact
on the financial statements
In the year ended 31 December 2015, the Company did not start to use
any standards and interpretations, the adoption of which would have
a significant impact on the financial statements.

(b) Standards and interpretations that took effect in the reporting
period and the adoption of which did not have any significant
impact of the financial statements

IFRIC 21 — “Levies”, interpretation adopted by the EU on 13 June 2014
(effective for annual periods beginning on or after 17 June 2014); and
Amendments to various standards “Improvements to IFRSs (cycle
2011-2013)” effective in the EU for annual periods beginning on or
after 1 January 2015 — improvements to IFRS 1 “First-time Adoption
of International Financial Reporting Standards”, IFRS 3 “Business
Combinations”, IFRS 13 “Fair Value Measurement” and IAS 40
“Investment Property”, primarily with a view to removing inconsistencies
and clarifying wording — adopted by the EU on 18 December 2014
(@amendments are to be applied for annual periods beginning on or
after 1 January 2015).

(c) Standards that were issued by the IASB and adopted by the EU
but not yet effective
As of the approval date of these financial statements, the following
standards and interpretations were issued but not yet effective and were
adopted by the European Union:
Amendments to IFRS 11 “Joint Arrangements” — Accounting for
Acquisitions of Interests in Joint Operations (effective in the EU for
annual periods beginning on or after 1 January 2016);
Amendments to IAS 1 “Presentation of Financial Statements” —
Disclosure Initiative (effective in the EU for annual periods beginning
on or after 1 January 2016),



Upravy standard(i IAS 16 a IAS 38 Vyjasn&ni pfipustnych metod
odpist a amortizace (¢inné v EU pro Gcetni obdobi zacinajici 1. ledna
2016 nebo pozdéji),

Upravy standardii IAS 16 — Pozemky, budovy a zafizeni a IAS 41 —
Zemédélstvi — Rostliny pfinasejici Grodu — prijaté EU 23. listopadu 2015
(G€inné pro Gcetni obdobi zacinajici 1. ledna 2016 nebo po tomto
datu),

Upravy IAS 19 Plany definovanych poZitk{: PFispévky zam&stnancii
(G€inné v EU pro GCetni obdobi zadinajici 1. Gnora 2015 nebo pozdéji),
Upravy standardu IAS 27 Ekvivalenéni metoda v individualni G€etnf
zavérce (G€inné v EU pro Gcetni obdobi zacinajici 1. ledna 2016 nebo
pozdéji),

Rocni zdokonaleni IFRS — cyklus 2010-2012 (G¢inné v EU pro Gcéetni
obdobi zacinajici 1. Gnora 2015 nebo pozdéji),

Rocni zdokonaleni IFRS — cyklus 2012-2014 (a¢inné v EU pro acetni
obdobi zacinajici 1. ledna 2016 nebo pozdéji)

Spolecnost se rozhodla neaplikovat tyto standardy, novelizace

a interpretace pted datem jejich (¢innosti. Dle odhadi Gcetni jednotky
nebude mit dodrZovani téchto standardd, novelizaci a interpretaci

v obdobi, kdy budou pouzity poprvé, Zadny vyznamny dopad na Gcéetni
zavérku Spolecnosti.

(d) Standardy a interpretace vydané radou IASB, ale dosud
nepfijaté Evropskou unii
V soucasné dobé se podoba standardd pfijata Evropskou unii vyrazné
neliSi od nafizeni schvélenych Radou pro mezinarodni (¢etni standardy
(IASB). Vyjimkou jsou nasledujici standardy, (pravy stavajicich standardd
ainterpretace, které nebyly k datu schvaleni Gcetni zavérky schvaleny
k pouZivani v EU (data G¢innosti uvedena niZe jsou pro IFRS vydané
radou IASB):
IFRS 9 — Finan¢ni nastroje (G¢inny pro Géetni obdobi zacinajici
1. ledna 2018 nebo po tomto datu),
IFRS 14 — Casové rozlidenf p¥i cenové regulaci (G&inny pro Géetni
obdobi zacinajici 1. ledna 2016 nebo po tomto datu),
IFRS 15 - Vynosy ze smluv se zakazniky (G€inny pro Gcetni obdobf
zac€inajici 1. ledna 2017 nebo po tomto datu),
IFRS 16 — Leasingy (Gc¢inny pro Gcetni obdobi zacinajici 1. ledna 2019
nebo po tomto datu),
Upravy standard(i IFRS 10 a IAS 28 Prodej nebo vklad aktiv mezi
investorem a pfidruZenym nebo spolecnym podnikem (Gcinné
pro (cetni obdobi zacinajici 1. ledna 2016 nebo po tomto datu),
Upravy standardi IFRS 10, IFRS 12 a IAS 28 Investi¢ni dcetni jednotky:
Uplatiovani konsolida¢ni vyjimky (G¢inny pro G¢etni obdobi zacinajici
1. ledna 2016 nebo potomto datu).
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Amendments to IAS 16 “Property, Plant and Equipment” and IAS 38
“Intangible Assets” — Clarification of Acceptable Methods of
Depreciation and Amortisation (effective in the EU for annual periods
beginning on or after 1 January 2016);

Amendments to IAS 16 “Property, Plant and Equipment” and IAS 41
“Agriculture” — Agriculture: Bearer Plants, adopted in the EU on

23 November 2015 (effective for annual periods beginning on or after
1 January 2016);

Amendments to IAS 19 “Employee Benefits” — Defined Benefit Plans:
Employee Contributions (effective for annual periods beginning on or
after 1 February 2015);

Amendments to IAS 27 “Separate Financial Statements” — Equity
Method in Separate Financial Statements (effective for annual periods
beginning on or after 1 January 2016);

Amendments to various standards “Improvements to IFRSs (cycle
2010-2012)” (effective in the EU for annual periods beginning on or
after 1 February 2015); and

Amendments to various standards “Improvements to IFRSs (cycle
2012-2014)” (effective in the EU for annual periods beginning on or
after 1 January 2016).

The Company decided not to apply these standards, amendments and
interpretations before their effective dates. The Company anticipates
that the application of these standards, amendments and interpretations
in the period of their first adoption will have no significant impact on the
financial statements of the Company.

(d) Standards that were issued by the IASB but not yet effective

At present, the version of standards adopted by the European Union does
not significantly differ from the standards approved by the IASB. The
exception are the following standards, amendments and interpretations
that were not adopted for use in the EU as of the financial statements
approval date (effective dates listed below are for IFRS issued by the IASB):
IFRS 9 “Financial Instruments” (effective for annual periods beginning
on or after 1 January 2018);
IFRS 14 “Regulatory Deferral Accounts” (effective for annual periods
beginning on or after 1 January 2016);
IFRS 15 “Revenue from Contracts with Customers” (effective for annual
periods beginning on or after 1 January 2017);
IFRS 16 “Leases” (effective for annual periods beginning on or after
1 January 2019);
Amendments to IFRS 10 “Consolidated Financial Statements” and
IAS 28 “Investments in Associates and Joint Ventures” — Sale or
Contribution of Assets between an Investor and its Associate or Joint
Venture (effective for annual periods beginning on or after 1 January
2016);
Amendments to IFRS 10 “Consolidated Financial Statements”, IFRS 12
“Disclosure of Interests in Other Entities” and IAS 28 “Investments
in Associates and Joint Ventures” — Investment Entities: Applying the
Consolidation Exception (effective for annual periods beginning on or
after 1 January 2016);
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Upravy standardu IAS 7 — Vykazy pen&znich toki — Iniciativa tykajici
se zvefejfiovani informaci (G€inné pro Géetni obdobi zacinajici 1. ledna
2017 nebo po tomto datu),

Upravy standardu IAS 12 — Dané z p¥ijm — U¢tovani o odloZenych
dafiovych pohledavkach z nerealizovanych ztrat (cinné pro Gcetni
obdobi zacinajici 1. ledna 2017 nebo po tomto datu).

Spolecnost prozatim nedokon¢ila vyhodnoceni moznych dopadd zmén
standardd popsanych vyse. Dle pfedbéZnych odhad(i Spolecnosti nebude
mit dodrZovani téchto standard, Gprav stavajicich standard( a interpretaci
v obdobi, kdy budou pouzity poprvé, vyznamny dopad na dcetni
Spolecnosti.

Podstatna ¢ast vynosi Spolecnosti je generovana na zakladé
dlouhodobych stavebnich kontraktd — vynosy jsou vykazovany v pribéhu
€asu. Spolecnost pro zachyceni vynosi v Gcetnictvi vyuZiva metodu
procenta dokonceni. ProtoZe se jednda o plnéni splnéna v pribéhu ¢asu,
neocekava Gcetni jednotka vyznamny vliv na cetni zavérku dany pfijetim
standardu IFRS 15.

Pro oblast zajistovaciho (cetnictvi uplatiovaného u portfolia financnich
aktiv a zavazku, jehoZ zasady Evropska unie dosud neschvalila, nejsou
zatim schvalena Zadna nafizeni.

3.  DULEZITA OCETNi PRAVIDLA A POSTUPY

a) Prohlaseni o shodé

Nekonsolidovana i¢etni zavérka je sestavena v souladu s Mezinarodnimi
standardy acetniho vykaznictvi (IFRS) ve znéni pfijatém Evropskou unii
a platnymi pro G€etni obdobi zacinajici 1. ledna 2015.

b)  Vychodiska pro pfipravu Géetni zavérky

Tyto finanéni vykazy jsou nekonsolidované. Spole¢nost sestavuje

ke stejnému datu rovnéz konsolidovanou Gcetni zavérku v souladu

s Mezinarodnimi standardy acetniho vykaznictvi (IFRS) a interpretacemi
schvalenymi Radou pro mezinarodni Géetni standardy (IASB) a Vyborem
pro interpretace mezinarodniho G¢etniho vykaznictvi (IFRIC) ve znéni
pfijatém Evropskou unif, ve které jsou zobrazeny vysledky skupiny jako
celku.

Ucetni zavérka vychazi z akrualniho principu, tzn. Ze transakce a dalsi
skute¢nosti jsou uznany v dobé jejich vzniku a zaG¢tovany v icetni zavérce
v obdobf, ke kterému se vécné a casoveé vztahuji, a dale za predpokladu
nepretrzitého trvani podniku. Je sestavena za pouziti ocefovaci zakladny
vychazejici z historickych cen kromé pfecenéni financnich nastrojd.
Aktiva a pasiva nejsou vzajemné kompenzovana, pokud to IFRS vyslovné
neumoziuji. U€etni pravidla pfijata Spole¢nosti jsou pouZivana
konzistentné, veskeré zmény oproti predchozimu roku jsou specificky
vykazany.

P

V dal$im textu jsou uvedena zakladni Gcetni pravidla.

Amendments to IAS 7 “Statement of Cash Flows” — Disclosure Initiative
(effective for annual periods beginning on or after 1 January 2017); and
Amendments to IAS 12 “Income Taxes” — Recognition of Deferred Tax
Assets for Unrealised Losses (effective for annual periods beginning
on or after 1 January 2017).

The Company has not yet completed the assessment of potential impacts
of the standards referred to above. Based on the Company’s preliminary
estimates, the adoption of these standards, revised standards and
interpretations in the period of their first adoption will have no significant
impact on the financial statements of the Company.

A substantial portion of the Company’s income is generated from
long-term construction contracts — the income is recognised over time.
The Company recognises income in its accounting books using the
percentage of completion method. Given that this involves supplies
delivered over time, the Company does not anticipate that adopting
IFRS 15 would have a significant impact on its financial statements.

No regulations have been approved for hedge accounting applied to the
portfolio of financial assets and liabilities, the principles of which the
European Union has not yet approved.

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Statement of Compliance

The unconsolidated financial statements have been prepared in accordance
with International Financial Reporting Standards as adopted by the
European Union, applicable to the financial statements for periods after
1 January 2015.

b) Bases for the Preparation of Financial Statements

These financial statements are unconsolidated. As of the same date, the
Company also prepares consolidated financial statements in accordance
with International Financial Reporting Standards (IFRS) and interpretations
approved by the International Accounting Standards Board (IASB) and
the International Financial Reporting Interpretations Committee of the
IASB (IFRIC) as adopted by the European Union which present the results
of the Group as a whole.

The financial statements are prepared on the accrual basis of accounting
whereby the effects of transactions and other events are recognised when
they occur and are reported in the financial statements of the periods
to which they relate, and on the going concern assumption. The financial
statements are prepared using the historical valuation basis except for
the revaluation of financial instruments. Assets and liabilities are not
offset unless expressly permitted by IFRS. The accounting policies
adopted by the company have been applied on a consistent basis, with
any changes to the prior year being disclosed separately.

Significant accounting policies are provided in the following text.



c¢)  Aktiva uréena k prodeji

Dlouhodoba aktiva a vyfazované skupiny aktiv a zavazkd jsou
klasifikovany jako drzené k prodeji, pokud jejich G€etni hodnota bude
zpétné ziskana prodejem spise nez naslednym uZivanim. Tato podminka
se povaZzuje za splnénou, jen kdyzZ je prodej vysoce pravdépodobny.
Aktivum nebo vyfazovana skupina musi byt k dispozici k okamzitému
prodeji ve svém soucasném stavu. Spolecnost musi aktivné usilovat

o realizaci prodeje za cenu, ktera je pfiméfena jeho realné hodnoté.
Prodej aktiv by mél byt uskute¢nén do jednoho roku od zafazeni aktiva
do této skupiny.

Dlouhodoba aktiva a vyfazované skupiny drZzené k prodeji se ocenuji nizsi
z nasledné uvedenych hodnot: pfedchozi Géetni hodnota nebo realna
hodnota sniZena o naklady na prodej. Dlouhodoby majetek vykazovany

v rozvaze na fadku Aktiva uréena k prodeji neni dale odepisovan.

d)  Uctovani o vynosech

Vynosy se ocefuji v redlné hodnoté pfijaté nebo narokované
protihodnoty za pfedpokladu, Ze ¢astka vynosu mlZe byt spolehlivé
ocenéna a pokud je pravdépodobné, Ze ekonomické uZitky spojené

s transakci poplynou do Spolecnosti. Snizuji se o pfedpokladané vratky
od odbérateld, rabaty a ostatni podobné slevy.

Vynosy z dlouhodobych stavebnich smluv jsou zalétovany v souladu
s postupem (ctovani o stavebnich smlouvach (viz niZe). Trzby z prodeje
sluZeb jsou zadc¢tovany v okamZiku poskytnuti sluzby.

Trzby z prodeje zboZi a vlastnich vyrobku jsou zatG¢tovany v okamziku,
kdy dojde k doruceni zboZi a prevedeni prav vztahujicich se k tomuto
zboZi.

Vynosy z podilu na zisku se vykazuji ve chvili, kdy vznikne pravo akcionafd
na prijeti platby.

Vynosové troky se vykazuji, pokud je pravdépodobné, Ze ekonomické
uzitky poplynou do Spolecnosti a ¢astka vynosu mtze byt spolehlivé
ocenéna.

Casové rozliseni vynosovych trokl se vykazuje podle vy3e neuhrazené

jistiny za pouziti prislusné efektivni Grokové miry, tj. Grokova mira, ktera
presné diskontuje odhadované budouci penézni pfijmy.

e) Zisk na akcii

Zakladni zisk na akcii je vypocitan pomérem zisku za béZné obdobi
k vaZenému priméru poctu akcii v obéhu v pribéhu obdobi.
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c¢) Assets Held for Sale

Non-current assets and disposal groups are classified as held for sale if
their carrying amount will be recovered principally through a sale
transaction rather than through continuing use. This condition is
regarded as met only when the sale is highly probable. The asset or
disposal group have to be available forimmediate sale in their present
condition and have to be actively offered for sale for the price which is
adequate in relation to the fair value. The sale of assets should be
completed within one year from the date of classification of assets as
‘held for sale’.

Non-current assets and disposal groups held for sale are measured at the
lower of the carrying amount of assets and the fair value less costs to
sell. Non-current assets reported as ‘Assets held for sale’ in the balance
sheet are no longer depreciated.

d) Revenue Recognition

Revenue is measured at the fair value of the consideration received

or receivable provided that the amount of revenue can be measured
reliably and it is probable that the economic benefits associated with
the transaction will flow to the Company. Revenue is reduced for estimated
customer returns, rebates and other similar allowances.

Revenues arising from long-term (construction) contracts are recognised
in accordance with the policy of accounting for long-term (construction)
contracts (see below). Revenues from the sale of services are recognised
when the service is rendered.

Revenues from the sale of goods and own products are recognised when
goods are delivered and the title to the goods has passed to the customer.

Profit share income is recognised when the shareholders’ rights to receive
payment have been declared.

Interest revenue is recognised when it is probable that the economic
benefits will flow to the Company and the amount of revenue can be
measured reliably.

Interest revenue is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts.

e) Earnings per Share

Earnings per share are calculated by dividing the profit for the period by
the weighted average number of shares in circulation during the period.
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f) Stavebni smlouvy (smlouvy o zhotoveni)

Tam, kde je moZno spolehlivé odhadnout vysledky stavby, jsou vynosy
a naklady zadctovany s prihlédnutim k rozpracovanosti smluvni ¢innosti
k datu (cetni zavérky. Rozpracovanost stavby je stanovena na zakladé
podilu doposud vynaloZenych smluvnich nakladd k celkovym
odhadovanym smluvnim nakladdm. Zmény tykajici se smluvné
dohodnutych praci, reklamace, naroky na plnéni a pobidky jsou
zalictovany po odsouhlaseni s odbératelem.

V pfipadech, kdy neni moZno spolehlivé odhadnout vysledky stavebnich
smluy, jsou vynosy zalctovany ve vysi skutecnych nakladd, které budou
uhrazeny. Skute¢né naklady vztahujici se ke smlouvé jsou zalctovany
do nakladii v obdobi, ve kterém vznikly.

Je-li pravdépodobné, Ze celkové smluvni naklady prevysi celkové smluvni

vynosy, je do nakladd zadctovana oCekavana ztrata.

Pohledavky ze stavebnich smluv pfedstavuji ¢astky Spole€nosti
vykonané prace, kterou Spole¢nost bude opravnéna vyfakturovat.
Zavazky ze stavebnich smluv pfedstavuji ¢astky prace, kterou Spole¢nost
musi vykonat, aniZ bude opravnéna ji vyfakturovat. Castky prijaté dfive,
nezZ je prislusna prace provedena, jsou zahrnuty jako zavazek v ramci
prijatych zaloh.

g) Leasing

Pronajem, u kterého byla na najemce prevedena vsechna podstatna
rizika a odmény vyplyvajici z vlastnictvi majetku, je klasifikovan jako
finan¢ni leasing. Ostatni pronajmy jsou klasifikovany jako operativni
leasing.

Spolecnost jako ndjemce

Majetek pronajimany formou finan¢niho leasingu je zalc¢tovan jako
aktivum Spole¢nosti v redlné hodnoté k datu pofizeni nebo v sou€asné
hodnoté minimalnich splatek leasingu, je-li niz8i. Odpovidajici zavazek
za pronajimatelem je v rozvaze veden jako zavazek z finanéniho leasingu.
Splatky leasingu jsou roz¢lenény na finan¢ni naklady a sniZzeni zavazku
z leasingu tak, aby byla zajisténa konstantni Grokova sazba ve vztahu

k zdstatku zavazk. Finanéni naklady jsou G¢tovany pfimo do vysledku
hospodareni.

Uhrady operativnich leasingti jsou v priib&hu doby trvani leasingu

rovnomérné Gctovany do vysledku hospodareni.

Spolecnost jako pronajimatel

Pfi finan¢nim leasingu se dluzné ¢astky od najemc vykazuji jako
pohledavky ve vysi €isté financni investice Spole¢nosti do leasingu. Vynos
z finan¢niho leasingu je alokovan do Géetniho obdobi tak, aby odrazel
konstantni periodickou miru ndvratnosti Cisté investice Spolecnosti.

Pfijmy z operativnich pronajm0 se vykazuji rovnomérné po dobu trvani
pfislusného pronajmu.

f) Construction Contracts

Where the outcome of a construction contract can be estimated reliably,
revenue and costs are recognised by reference to the stage of completion
of the contract activity at the balance sheet date, as measured by the
proportion that contract costs incurred for work performed to date bear
to the estimated total contract costs. Variations in contract work,
complaints, claims for performance and incentive payments are included
to the extent that they have been agreed with the customer.

Where the outcome of a construction contract cannot be estimated
reliably, contract revenue is recognised to the extent of actual contract
costs which will be settled. Actual contract costs are recognised as
expenses in the period in which they are incurred.

When it is probable that total contract costs will exceed total contract
revenue, the expected loss is recognised as an expense.

Receivables arising from construction contracts represent the amounts
of work carried out by the Company which the Company will be entitled
to invoice. Payables represent the amounts of work the Company is
obliged to carry out without being authorised to invoice it. Amounts
received before the related work is performed are included as a liability
in advances received.

g) Leases

Leases are classified as finance leases whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee.
All other leases are classified as operating leases.

Company as a Lessee

Assets held under finance leases are recognised as assets of the Company
at their fair value at the inception of the lease or, if lower, at the present
value of the minimum lease payments. The corresponding liability to the
lessor is included in the balance sheet as a finance lease obligation.
Lease payments are apportioned between finance charges and reduction
of the lease obligation so as to achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are charged directly
to profit or loss.

Operating lease payments are recognised on a straight line basis in the
profit and loss account over the lease term.

Company as a Lessor

Amounts due from lessees under finance leases are recognised as
receivables in the amount of the Company’s net investment in the leases.
Finance lease income is allocated to accounting periods so as to reflect
a constant periodic rate of return on the Company’s net investment
outstanding in respect of the leases.

Income from operating leases is recognised on a straight-line basis over
the lease term.



h)  Cizi mény

Nekonsolidovana Gcetni zavérka Spolecnosti je prezentovana v ceskych
korunach (K¢), coz je ména primarniho ekonomického prosttedi, v némz
Spolecnost podnika, a je jeji funkéni ménou.

Ucetni operace v jiné m&né neZ K& jsou Gictovany devizovym kurzem
platnym v daném mésici (pevny kurz). Penézni prostredky, pohledavky

a zavazky v cizich ménach jsou k datu Gcetni zavérky prepocteny dle
devizovych kurz( platnych k tomuto datu. NepenéZni majetek a zavazky
v cizich ménach ocenéné redlnou hodnotou jsou prepocteny dle devizovych
kurz( platnych k datu, kdy je redlna hodnota stanovena. Zisky a ztraty
vyplyvajici z pfepoctu jsou zadctovany do vysledku hospodareni daného
obdobi s vyjimkou kurzovych rozdill z transakci uzavienych za Gicelem
zajisténi ménovych rizik (viz Financni derivaty).

Nepenézni polozky vyjadiené v cizich ménach, které jsou ocefiovany
v historickych cenach, se nepfepocitavaji.

i)  Vypujéni naklady

Vypujéni naklady k financovani zplsobilého aktiva (aktiva, které potfebuje
znacné Casové obdobi k tomu, aby bylo pfipraveno k pouziti nebo prodeji)
se pricitaji k pofizovaci cené aktiva aZz do okamziku, kdy je toto aktivum
pfipravené k pouZiti nebo prodeji. Aktivovana ¢astka vypdjénich nakladd
se ur¢i metodou aplikace primérnych vypajénich nakladd z Gvérd, které
jsou splaceny b&hem obdobi. Urokové naklady z Gvéru Géelové uzavieného
na pofizeni konkrétniho aktiva se aktivuji v celkové vysi.

Ostatni Grokové vynosy a naklady souvisejici se vSemi Gro¢enymi
instrumenty jsou vykazany ve vysledku hospodareni v obdobf, se kterym
vécné i €asové souvisi za pouZiti efektivni drokové miry. Uroky z prodleni
jsou zahrnuty do drokovych vynost v okamzZiku jejich zaplaceni
dluZnikem.

i) Dané

Daii z prijmd ve vykazu o Gplném vysledku zahrnuje splatnou dar za Gcetni
obdobi a zménu zdstatku odloZené dané s vyjimkou zmény odloZené dané
(ctované pfimo do vlastniho kapitalu.

Splatna dan za (¢etni obdobi se vypocita ze zdanitelného zisku za dané
obdobi - zakladu dané. Zdanitelny zisk je odliSny od zisku pred zdanénim
vykazaném ve vykazu o Gplném vysledku, nebot nezahrnuje poloZky
vynosi nebo nakladd, které jsou zdanitelné nebo uznatelné v jinych
obdobich, a dale nezahrnuje polozky, které nepodléhaji dani ani nejsou
danoveé odpocitatelné. Zavazek Spolec¢nosti z titulu splatné dané je
vypocitan pomoci daiovych sazeb platnych k datu G¢etni zavérky.
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h)  Foreign Currencies

The unconsolidated financial statements of the Company are presented
in Czech crowns (CZK) which is the currency of the primary economic
environment in which the entity operates, i.e. it is the functional currency.

Accounting transactions in foreign currencies are recorded at the rates
of exchange prevailing in the particular month (fixed exchange rate). At
each balance sheet date, cash, receivables and payables denominated
in foreign currencies are retranslated at the rates prevailing on the balance
sheet date. Non-cash assets and liabilities denominated in foreign
currencies carried at fair value are translated using the foreign exchange
rates effective as of the date when the fair value is determined. Exchange
rate gains or losses arising from the translation are included in profit or
loss for the period except for foreign exchange rate gains or losses from
transactions concluded in order to hedge currency risks (refer to Derivative
Financial Instruments).

Non-cash items denominated in foreign currencies carried at historical
cost are not translated.

i) Borrowing Costs

Borrowing costs directly attributable to the financing of qualifying assets
(which are assets that necessarily take a substantial period of time to get
ready for their intended use or sale) are added to the cost of those assets,
until such time as the assets are substantially ready for their intended
use or sale. The capitalised portion of borrowing costs is determined
using the application of average borrowing costs from loans that are
repaid during the reporting period. Interest expenses on the loan
specifically concluded for the acquisition of a specific asset are
capitalised in full.

Other interest income and expense are recognised in the profit and loss
account for all interest bearing instruments on an accrual basis using
the effective interest rate. Penalty interest is accounted for and included
in interest income on a cash basis.

j)  Taxation

The resulting tax amount presented in the profit and loss account includes
the current tax payable and the change in the deferred tax balance except
for the change in deferred tax recognised directly in equity.

The tax currently payable is based on the taxable profit for the period
—the tax base. The taxable profit differs from the net profit as reported
in the profit and loss account because it excludes items of income or
expense that are taxable or deductible in other periods and it further
excludes items that are never taxable or deductible. The Company’s
liability for current tax is calculated using tax rates that have been
enacted by the balance sheet date.
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OdloZena dan se vykazuje na zakladé prechodnych rozdild mezi G¢etni
hodnotou aktiv a zdvazk( v Gcetni zavérce a odpovidajici daiiovou
zéakladnou pouZitou p¥i vypoctu zdanitelného zisku. OdloZené danové
zavazky se vykazuji u vsech zdanitelnych pfechodnych rozdild. OdloZené
danové pohledavky se vykazuji u odcitatelnych pfechodnych rozdild

v rozsahu, vjakém je pravdépodobné, Ze zdanitelny zisk, proti némuz
bude moZno vyuZit od¢itatelnych prechodnych rozdild, bude dosaZen.

Ucetni hodnota odloZené daiiové pohledavky je ke kazdému rozvahovému
dni posuzovana a sniZena, pokud budouci zdanitelny zisk nebude schopen
pohledavku nebo jeji ¢ast pokryt.

OdloZena dai je vypocitana pomoci danovych sazeb, které budou platit
v obdobf, kdy dojde k realizaci pohledavky nebo k vyrovnani zavazku.

Danové pohledavky a zavazky se kompenzuji, pokud ze zadkona existuje
pravo na zapocet splatnych danovych pohledavek proti splatnym dafiovym
zavazkim, pokud se vztahuji k danim ze zisku, které jsou vybirané stejnym
dafiovym (rfadem a pokud Spole¢nost hodla zapocist svoje splatné dafové
pohledavky a zavazky v €isté vysi.

k)  Nehmotny majetek

Nakoupeny nehmotny majetek je vykazan v pofizovacich nakladech a je
odepisovan rovnomérné po dobu predpokladané Zivotnosti

Nehmotny majetek Pocet let
Software 24 a7 120
Ocenitelna prava 48 az 108

Deferred tax liabilities and assets arising on differences between the
carrying amounts of assets and liabilities in the financial statements
and the corresponding tax bases of these assets and liabilities used

in the calculation of taxable profit are accounted for using the balance
sheet liability method. Deferred tax liabilities are generally recognised
for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will

be available against which deductible temporary differences can be
utilised.

The carrying amount of deferred tax assets is reviewed at each balance
sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the
period when the liability is settled or the asset realised.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied by the same
taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.

k) Intangible Assets
Purchased intangible assets are stated at cost and amortised on

a straight-line basis over their estimated useful lives
Number of months

2410120
48 to 108

Intangible assets
Software
Valuable rights

Odpisové metody, ofekavané doby Zivotnosti a ziistatkové hodnoty
majetku jsou kaZdoro€né provérovany.

Spolec¢nost zachycuje v Gicetni hodnoté software naklady na aktualizaci,
pokud je pravdépodobné, Ze ziska dalsi budouci ekonomické vyhody z této
polozky a pokud naklady mohou byt spolehlivé ocenény.

Néklady na béZnou Gpravu software se G¢tuji do vysledku hospodareni.

The amortisation methods, estimated useful lives and residual values,
are reassessed annually.

The Company recognises in the carrying amount of software the cost

of software upgrades if it is probable that additional future economic
benefits embodied within the item will flow to the Company and the cost
of such item can be measured reliably.

Costs of the day-to-day servicing of software are recognised in profit
or loss.



)] Pozemky, budovy a zafizeni

Pozemky, budovy a zafizeni jsou ocenény pofizovacimi naklady snizenymi
o opravky a zadctovanou ztratu ze sniZzeni hodnoty (model ocefiovani
pofizovacimi naklady).

Pofizovaci cena majetku, s vyjimkou pozemk( a nedokoncenych investic,
je odepisovana po dobu odhadované Zivotnosti majetku do vySe
zlstatkové hodnoty linedrni metodou nasledujicim zptsobem:

Majetek Pocet let
Budovy 45a7 50
Stavby — komunikace, inZenyrské stavby, zpevnéné

plochy 20az 50
Obytné, sanitarni, skladovaci a kancelaiské

kontejnery 2az15
Energetické stroje a zafizeni 5az15
Pracovni stroje, pfistroje a zafizeni 2az20
Vypocetni technika 3az8
LeSeni, bednéni a mobilni oploceni 2az20
Inventar 3az15
Osobni a uzitkové automobily do 3,5 t 2az8
Ostatni dopravni prostfedky 4az25
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)} Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated
depreciation and any recognised impairment loss (the cost valuation
model).

Cost of assets, other than land and assets under construction, is
depreciated over their estimated useful lives to their estimated residual
values, using the straight-line method, on the following basis:

Assets Number of years
Buildings 45t0 50
Structures — routes, civil engineering structures,

paved areas 20to 50
Residential, sanitary, storage and office containers 2to 15
Power machines and equipment 5to 15
Work machines and equipment 2t020
Computers 3to8
Scaffoldings, casting and mobile fencing 21020
Furniture and fixtures 3to 15
Cars and utility vehicles up to 3.5t 2to 8
Other vehicles 4to 25

V pfipadé, Ze ¢asti budov a zafizeni maji odliSnou Zivotnost, jsou
odpisovany samostatné.

Nedokon€eny majetek se eviduje v pofizovacich ndkladech sniZzenych
o ztraty ze sniZzeni hodnoty.

Pofizovaci naklady zahrnuji cenu pofizent, specifické sluzby a poplatky
souvisejici s pofizenim a v pfipadé zpisobilého aktiva i vyptjcni naklady

aktivované podle bodu i). Pofizovaci naklady aktiva se sniZi o dotaci
poskytnutou z prostfedkd statu nebo Evropské unie.

Technické zhodnoceni pronajatych budov je odepisovano po dobu trvani
najmu.

Majetek pofizeny formou finan¢niho leasingu je odepisovan po dobu
své odhadované Zivotnosti stejnym zplsobem jako majetek vlastnény
Spolecnosti.

Odpisové metody, odhady doby Zivotnosti a z(istatkové hodnoty majetku
jsou kaZdoroc¢né provérovany.

Naklady na béznou ddrzbu pozemki, budov a zafizeni se Gctuji
do prislusnych poloZek do vysledku hospodareni.

Zisky Ci ztraty z prodeje nebo vyrazeni majetku jsou vycisleny jako rozdil
mezi vynosy z prodeje a Gcetni hodnotou majetku a jsou Gctovany
do vysledku hospodafeni.

Where components of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items of property,
plant and equipment.

Property, plant and equipment under construction is stated at cost less
impairment losses.

Costs include the purchase cost, specific services and fees relating to
the acquisition and with respect to the eligible assets, they also include
borrowing costs capitalised according to Note i). The costs of an asset
are reduced by a subsidy provided from state or EU funds.

Technical improvements of leased buildings are depreciated over the
lease term.

Assets held under finance leases are depreciated over their expected
useful lives on the same basis as owned assets.

The depreciation methods, estimated useful lives and residual values,
are reassessed annually.

Costs of the day-to-day servicing of property, plant and equipment are
recognised in profit or loss as an expense when incurred.

The gain or loss arising on the disposal or retirement of an item of property,
plant and equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised in profit
or loss.
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m)  SniZeni hodnoty hmotného a nehmotného majetku

Ke kaZzdému rozvahovému dni Spolecnost posuzuje Géetni hodnotu
hmotného a nehmotného majetku a zjistuje, zda doslo ¢i nedoslo

k okolnostem, které indikuji snizeni hodnoty. Existuji-li takové signaly,
je odhadnuta zpétné ziskatelna ¢astka majetku a uréen pfipadny rozsah
ztraty ze sniZzeni hodnoty. Zpétné ziskatelna ¢astka se zjistuje pro
nedokonéeny nehmotny majetek i bez existence indikator(. V pfipadé,

Ze prislusny majetek negeneruje penézni toky samostatné, odhadne se
zpétné ziskatelna ¢astka penézotvorné jednotky, ke které majetek patfi.

Zpétné ziskatelna c¢astka se rovna realné hodnoté majetku snizené

o naklady na prodej nebo hodnoté z uzivani podle toho, ktera je vyssi.
Hodnota z uzZivani se zjisti diskontovanim odhadovanych budoucich
penéznich tokd plynoucich z majetku na jejich sou¢asnou hodnotu pomoci
diskontni sazby, ktera vyjadfuje trzni posouzeni ¢asové hodnoty penéz

a specificka rizika pro dané aktivum, pokud o né nebyly upraveny
odhadované penézni toky.

Je-li zpétné ziskatelna ¢astka majetku nebo penézotvorné jednotky nizsi
nezZ jeho (cetni hodnota, je G¢etni hodnota sniZzena na hodnotu zpétné
ziskatelnou. Ztraty ze sniZzeni hodnoty majetku jsou okamzité zatictovany
do naklad.

Nasledné zvySeni zpétné ziskatelné castky Spolecnost vykaze jako zisk,
ktery vSak nesmi presahnout kumulované ztraty ze sniZzeni hodnoty
zalctované v predchozich obdobich.

n) Investice do nemovitosti

Investice do nemovitosti predstavuji nemovity majetek (pozemky a budovy)
drZeny s cilem ziskavat vynosy z pronajmu nebo pro Gcely kapitalového
zhodnoceni v del§im ¢asovém horizontu. P¥i pofizeni se ocenuji
pofizovacimi naklady pokud je pravdépodobné, Ze Spolec¢nost ziska
budouci ekonomické vyhody spojené s touto investici do nemovitosti

a Ze naklady na tyto investice lze spolehlivé ocenit. Ocenénfi investice
do nemovitosti pofizené vlastni ¢innosti je tvoreno pofizovacimi naklady
vykazanymi k datu, kdy je dokoncena vystavba této nemovitosti.

Investice do nemovitosti se prvotné ocefiuji pofizovacimi naklady

a po prvotnim zachyceni se odepisuji po dobu odhadované Zivotnosti
majetku linearni metodou, stejnym zpdsobem jako pozemky, budovy
a zafizeni (viz bod 1).

Zisky a ztraty z vytazeni nebo likvidace investice do nemovitosti jsou
Gc¢tovany do vykazu o Gplném vysledku v ¢asti ostatnich provoznich
vynost nebo nakladd v roce vyfazeni nebo likvidace.

Investice do nemovitosti jsou kazdoro¢né testovany na snizeni hodnoty
podle bodu m) SniZeni hodnoty hmotného a nehmotného majetku.

m) Impairment of Tangible and Intangible Assets

At each balance sheet date, the Company reviews the carrying amounts
of its tangible and intangible assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order
to determine the extent of the impairment loss (if any). The recoverable
amount is identified for intangible assets under construction even without
the existence of indicators. If the asset is not a separate cash-generating
unit, the Company estimates the recoverable amount of the cash-generating
unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value
in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks
specific to the asset for which the estimates of future cash flows have
not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated
to be less than its carrying amount, the carrying amount of the asset
(cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss.

The subsequent increase of the recoverable amount will be reported as
profit which cannot exceed accumulated impairment losses recognised
in prior periods.

n) Investment Property

Investment property includes immovable assets (land and buildings)
held to earn rentals and/or for capital appreciation in the long-term. Upon
acquisition, investment property is measured at cost if it is likely that
the Company will obtain economic benefits relating to the investment
property and the costs of these investments can be reliably measured.
The measurement of the internally generated investment property includes
acquisition costs reported as of the date when the construction of this
property is completed.

Investment property is initially valuated according to the cost model and
subsequently is depreciated over its estimated useful life, using the
straight-line method, on the same basis as property, plant and equipment
(refer to Note 1).

Gains and losses from the disposal or liquidation of investment property
are recognised in the statement of comprehensive income as other
operating income or expenses in the period of disposal or liquidation.

Investment property is tested for impairment on an annual basis in
accordance with Note m) Impairment of Tangible and Intangible Assets.



0) Podily v ovladanych a pfidruZzenych podnicich

Majetkovou (casti v ovladanych podnicich (dfive s rozhodujicim vlivem)
je investice v dcefiné spolecnosti, kdy Spolecnost pfimo nebo nepfimo
vlastni vice neZ 50 % hlasovacich prav nebo je schopna vykonavat nad
spolecnosti kontrolu jinym zplsobem. Majetkovou Géasti v pfidruZzeném
podniku (dfive s podstatnym vlivem) je investice v pridruZené spolecnosti,
kdy Spolecnost pfimo nebo nepfimo vlastni 20 aZ 50 % hlasovacich prav
ve spolecnosti. Vlastnictvi 50 % hlasovacich prav nezaklada moznost
ovladani spolecnosti, proto jsou tyto spole¢nosti vykazovany ve skupiné
pfidruzenych podnik.

Model ocenovani je nasledujici:

Investice do ovladanych a pfidruZzenych podnikt jsou prvotné vykazany
v historické pofizovaci cené. Majetkové G¢asti v cizich ménach jsou
vykazovany v rozvaze historickym kurzem k datu pofizeni. Opravné
poloZzky vyjadfuji kumulované sniZzeni hodnoty k datu Gcetni zavérky.

Spolec€nost posuzuje pravidelné, zda doSlo ke sniZzeni hodnoty
majetkovych Géasti. U majetkovych Gcasti dochazi ke sniZzeni hodnoty,
jestliZe existuje objektivni dilkaz, Ze v disledku jedné nebo vice udalosti,
které se vyskytly po prvotnim vykazani, doslo ke sniZzeni odhadovanych
budoucich penéznich toki z investice.

p) Ostatni finanéni majetek

Jedna se o cenné papiry uréené k obchodovani (klasifikované jako finan¢ni
aktiva v redlné hodnoté vykazané do zisku nebo ztraty) nebo k prodeji
(klasifikovana jako realizovatelna finanéni aktiva). Ostatni finan¢ni
majetek je pfi prvotnim vykazani i nasledné ocenén redlnou hodnotou.

Pokud je sniZeni realné hodnoty finanéniho majetku uréeného k prodeji
Gctovano pfimo do vlastniho kapitalu (realizovatelna financni aktiva)

a existuji objektivni diikazy, Ze hodnota majetku je sniZzena, kumulativni
ztrata, ktera byla zadctovana pfimo do vlastniho kapitalu, je vykdzana
do vysledku hospodareni, ackoli tento finanéni majetek nebyl odactovan.
Vyse kumulativni ztraty, ktera je G¢tovana do vykazu o Gplném vysledku,
pfedstavuje rozdil mezi pofizovaci cenou a souc¢asnou redalnou hodnotou
minus ztrata ze sniZzeni hodnoty tohoto finanéniho majetku dfive
zalctovaného ve vykazu o Gplném vysledku.

q) Pohledavky

Pohledavky Spolecnosti jsou vykazovany v amortizované hodnoté
za pouZiti diskontni sazby stanovené Spolec¢nosti.

Zistatkova hodnota pohledavky je sniZzena o opravnou polozku

na soucasnou hodnotu odhadované zpétné ziskatelné hodnoty v pfipadé,
Ze existuji objektivni diikazy o tom, Ze doslo ke sniZeni hodnoty
pohledavky (zhorSeni finanénf situace dluznika, prodleni s platbami
apod.). Tvorba opravné polozky k pohledavkam zavisi na analyze doby
splatnosti a kreditnim riziku spojeném s danym dluznikem. Opravna
polozka je sniZena ¢i zruSena, pominou-li objektivni divody pro sniZenf
hodnoty pohledavky; k ¢erpani opravnych poloZek rovnéz dochazi

pfi prodeji nebo odpisu pohledavek.

ROCNI NEKONSOLIDOVANA UCETNT ZAVERKA | ANNUAL UNCONSOLIDATED FINANCIAL STATEMENTS

0) Investments in Subsidiaries and Associates

Subsidiary undertakings are those companies in which the Company
directly or indirectly owns more than one half of the voting rights or
otherwise has power to exercise control over the operations of the entity.
Associated undertakings are those companies in which the Company,
directly or indirectly, holds 20-50 percent of voting rights in the entity.
The ownership of 50 percent voting rights does not constitute the
possibility of controlling the entity; these companies are reported as
associates.

The valuation model is as follows:

Investments in subsidiaries and associates are carried at historical cost.
Equity investments denominated in foreign currencies are reported in
the balance sheet at the historical exchange rate as of the acquisition
date. Allowances represent the accumulated impairment as of the
financial statements date.

The Company regularly assesses equity investments for impairment. Equity
investments are impaired if there is objective evidence that anticipated
future cash flows from the investments were decreased as a result of one
or more events that occurred upon initial recognition.

p) Other Financial Assets

Other financial assets are securities held for trading (classified as financial
assets at fair value through profit or loss) or available for sale (classified
as available for sale financial assets). Other financial assets are both
initially and subsequently measured at fair value.

When a decline in the fair value of an available-for-sale financial asset
has been recognised directly in equity (available for sale financial assets)
and there is objective evidence that the asset is impaired, the cumulative
loss that has been recognised directly in equity is recognised in profit
or loss even though the financial asset has not been derecognised.
The amount of the cumulative loss that is recognised in the statement
of comprehensive income is the difference between the acquisition cost
and the current fair value, less any impairment loss on that financial
asset previously recognised in the statement of comprehensive income.

q) Receivables

Receivables are stated at amortised cost using the discount rates
determined by the Company.

If there is any objective evidence that a loan may be impaired
(deterioration of a debtor’s financial health, payment default, etc.), the
amortised cost of the receivable is reduced through an allowance to its
estimated recoverable value. Recognising an allowance for receivables
depends on the analysis of maturity dates and credit risk relating to
a particular debtor. The allowance is reduced or reversed if objective
reasons for the receivable impairment cease to exist. Allowances are
also used when receivables are sold or written off.
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Zadrzné predstavuji dlouhodobé pohledavky k odbérateldm vznikajici

z uzavienych smluv. Prostfednictvim zadrZzného odbératelé zajistuji ¢ast
financnich prostfedkl po dobu zaruky na pfedané dodavky, které slouzi
na Ghradu oprav vzniklych v pribéhu zaruéni doby predaného dila.

Po skonceni zaruky je nevycerpané zadrzné vraceno.

r)  Zasoby

Zasoby jsou vykazany v niZsi ze dvou hodnot - pofizovaci ceny nebo
Cisté realizovatelné hodnoty. Pofizovaci cena zasob zahrnuje cenu
pofizeni materialu a pripadné pfimé mzdové a reZijni naklady souvisejici
s uvedenim zasob do jejich sou¢asného stavu a s dopravou zasob

na stavajici misto uloZent. Cista realizovatelna hodnota pfedstavuje
odhadovanou cistou prodejni cenu sniZzenou o veSkeré odhadované
naklady na dokon¢eni a nédklady spojené s marketingem, prodejem

a distribuci. Spole¢nost pouziva pro uréeni hodnoty zasob metodu
vazeného aritmetického praméru.

s)  Penize a penézni ekvivalenty

Penize a penéZni ekvivalenty predstavuji pokladni hotovost, vklady
splatné na pozadani a ostatni kratkodobé vysoce likvidni investice, které
jsou pohotové sménitelné za predem znamou ¢astku v hotovosti a s nimiz
je spojeno nevyznamné riziko zmény hodnoty.

t) Bankovni dvéry
Cenné papiry emitované Spolecnosti a véry jsou vykazovany
v amortizované hodnoté s pouzitim efektivni Gdrokové miry bez
transakénich nakladd.

u)  Zavazky
Zavazky jsou zaictovany v ziistatkové hodnoté s pouZitim diskontni sazby
stanovené Spole¢nosti.

Kratkodobé zavazky predstavuji zavazky z obchodnich vztah( a ostatni
zavazky. V ostatnich zavazcich jsou zahrnuty zavazky viici zaméstnancdm,
ke spravé socialniho a zdravotniho zabezpeceni a dohadné ¢ty pasivni.

Zadrzné tvofi dlouhodobé zavazky k subdodavateliim z uzavienych smluv.
Prostfednictvim zadrzného Spolecnost zajistuje ¢ast financnich prostredku
po dobu zaruky dodavek pfedanych od zhotoviteld. Zadrzné se pouzije
na Ghradu oprav vzniklych v pribéhu zaruéni doby dodavky. Po skoncéeni
zaruky je nevyCerpané zadrzné vraceno zhotoviteldm.

v)  Rezervy

Spolecnost vykazuje rezervu jen tehdy, kdyz:
ma soucasny zavazek (smluvni nebo mimosmluvni), ktery je diisledkem
udalosti v minulosti,
je pravdépodobné, Ze dojde k vyporadani zavazku, jehozZ vySe mlze
byt spolehlivé odhadnuta.

Retention fees are long-term receivables from customers arising from
contracts entered into. Customers use retention fees to maintain part of
funds throughout the warranty period of delivered supplies. These funds
are used to cover repairs made during the warranty period of the work
handed over. Unused retention fees are returned when the warranty
period expires.

r) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost
comprises direct materials and, where applicable, direct labour costs
and those overheads that have been incurred in bringing the inventories
to their present location and condition. The net realisable value represents
the estimated selling price less all estimated costs of completion and
costs to be incurred in marketing, selling and distribution. Cost is
calculated using the weighted arithmetic average method.

s)  Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits,
and other short-term highly liquid investments that are readily convertible
to a known amount of cash and are subject to an insignificant risk of
changes in value.

t) BankLoans

Securities issued by the Company are stated at amortised cost using the
effective interest rate method, net of transaction costs.

u) Payables

Payables are recognised at their net book values using the discount rates
determined by the Company.

Short-term payables represent trade payables and other payables.
Other payables comprise payables to employees, payables to social
security and health insurance authorities and estimated payables.

Retention fees are long-term payables to sub-suppliers arising from
contracts entered into. The Company uses retention fees to maintain
part of funds throughout the warranty period of supplies delivered from
producers. These funds are used to cover repairs made during the warranty
period of the supply. Unused retention fees are returned to producers
when the warranty period expires.

v)  Provisions

The Company recognises a provision when, and only when:
It has a present obligation (legal or constructive) as a result of a past
event; and
It is probable that the obligation will be settled; and a reliable estimate
can be made of the amount of the obligation.



Castka vykazana jako rezerva je nejlepsim odhadem vydajti, které budou
nezbytné k vypofadani sou¢asného zavazku vykazaného ke konci
Gcetniho obdobi po zohlednéni rizik a nejistot spojenych s timto zavazkem.
Ucetni hodnota dlouhodobych rezerv pfedstavuje sou¢asnou hodnotu
budoucich penéZnich tokd.

Pokud se ocekava, Ze vydaje nezbytné k vypofadani rezervy budou
s jistotou uhrazeny jinou stranou, vykaze se pohledavka na strané aktiv
ve vySi nahrady, kterou je mozné spolehlivé urcit.

Rezervy na zaruéni opravy jsou zalctovany k datu dokonéeni stavebniho
dila nebo jeho ¢asti ve vy3i nejlepSiho odhadu vedeni Spole€nosti ohledné
nakladd, které bude nutné vynaloZit pfi vyrovnani zavazku Spolecnosti
za pfipadnou zaruéni opravu dila.

Rezervy na ztratové zakéazky jsou vykazany, je-li pravdépodobné, Ze
celkové naklady predmétu smlouvy prekroci celkovy vynos ze smlouvy.

Rezervy na roky z prodleni jsou z(¢tovavany na zakladé analyzy zavazkd
po splatnosti.

Rezerva na odmény pfi odchodu do diichodu je uréena na pokryti osobnich
nakladd zaméstnanct, ktefi splnili podminky stanovené kolektivni
smlouvou. Rezerva predstavuje soucasnou hodnotu budouciho zavazku
Spolecnosti vii¢i zaméstnancim se zahrnutim primérného procenta
fluktuace. Jeji hodnota je kaZdoro¢né aktualizovana.

Rezerva na soudni spory je vykazana ve vysi posledné odhadovanych
néakladl plynoucich ze soudniho sporu. Naklady jsou po dobu trvani
sporu pravidelné aktualizovany.

Rezervy na finanéni ¢innosti jsou vykazany ve vysi kalkulovanych
budoucich finanénich nakladd.

Rezerva na nevyfakturované prace provedené subdodavateli se tvofi
na zékladé odhadu nakladt na tyto prace. Jedna se o prace, které jsou
provedeny subdodavatelem a vyfakturovany objednateli.

w) Ucast ve sdruZenich (spole¢né podnikani - spoluovladané
operace)

Spolecnost realizuje podstatnou ¢ast svych zakazek spolecné s jinymi

stavebnimi firmami jako spolecnici sdruZeni ve spolecnosti (dale jen

,acastnik sdruzeni®, ,,sdruzeni“). Podil na dile, které je takto dodavano,

je dan smluvnimi podminkami a je dodrZovan po celou dobu vystavby.

Spolecnost vykazuje pouze podil na objemu zakazky, ktery odpovida
dané smlouveé o sdruzZeni. Pro zakazky realizované formou sdruZeni je
tedy zahrnut pouze podil nakladd, vynosd, pohledavek a zavazk
Spolecnosti.
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The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the
reporting period, taking into account the risks and uncertainties
surrounding the obligation. The carrying amount of long-term provisions
represents the present value of future cash flows.

When some or all of the economic benefits required to settle a provision
are expected to be recovered from a third party, a receivable is recognised
as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.

Provisions for warranty repairs are recognised when the construction or
part thereof is completed at the management’s best estimate of the
expenditure required to settle the obligation arising from a potential
warranty repair.

Provisions for loss-making engagements are recognised if total costs of
the contracted work are likely to exceed the total income from the contract.

Provisions for default interest are recognised based on an analysis of past
due payables.

Provisions for retirement bonuses are intended to cover staff costs of
employees who complied with the conditions determined by the collective
agreement. The provision represents the present value of the future
liability of the Company to employees including the average fluctuation
percentage. The amount is updated on an annual basis.

Provisions for legal disputes are recognised in the amount of the most
recent estimate of costs resulting from a legal dispute. The costs are
regularly updated over the period of the legal dispute.

Provisions for financing activities are recognised in the amount of
calculated future financial expenses.

Provisions for unbilled work performed by sub-suppliers are created on
the basis of the estimated costs of such work. This involves work activities
performed by the sub-supplier and billed to the customer.

w) Participation in Associations (Joint Ventures — Jointly Controlled
Operations)

The Company implements most of its contracts in cooperation with other

construction companies as participants in an association (hereinafter the

“Participant in an Association”, the “Association”). The share of this type

of work is governed by contractual terms and is adhered to throughout

the construction project.

The Company only records the share in the contract volume which is in line
with the relevant association contract. As such, the Company reports its
share of expenses, income, receivables and payables on the contracts
pursued under association arrangements.
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x)  Finanéni derivaty

Finan€ni derivaty jsou ocenény v realné hodnoté. Redlnéd hodnota je
ziskana na zakladé kétovanych trznich cen, modeld diskontovanych
penéZnich tokd, pfipadné modell ocenéni opci. Derivaty jsou vykazovany
jako finanéni aktiva v pfipadé kladné realné hodnoty a jako finanéni
zavazky v pripadé zaporné realné hodnoty. Derivaty se zbyvajici splatnosti
del3i jak 12 mésicl se vykazuji jako dlouhodobé.

Spolecnost pouziva finanéni derivaty k zajiSténi ménového nebo
Grokového rizika, kterému je vystavena v ddsledku svych operaci.
Spolecnost urci derivat jako zajiStovaci pouze pokud k datu klasifikace
splituje podminky dané IFRS, ostatni derivaty pfedstavuji finanéni
nastroje uréené k obchodovani.

Zmény redlnych hodnot derivatd urenych k obchodovani jsou od data
obchodu do data vyporadani Gétovany pfimo do vykazu o Gplném
vysledku.

Zajistovaci derivaty spliuji soucasné tyto podminky zajistovaciho

Gcetnictvi:

(a) odpovidaji strategii Spolecnosti v oblasti fizeni rizik,

(b) na pocatku zajisténi je zajistovaci vztah formalné zdokumentovan,
dokumentace obsahuje identifikace zajiStovanych a zajisStovacich
nastrojl, vymezeni rizika, které je pfedmétem zajisténi, pfistup
ke zjistovani a doloZeni efektivnosti zajistént,

(c) ocekava se, Ze zajisténi je vysoce efektivni na pocatku a po celé
vykazované obdobi,

(d) aktudlni zmény realnych hodnot resp. penéZnich tokd zajistovanych
a zajistovacich nastrojl jsou téméf vyrovnany (v rozmezi 80 % —
125 %).

Pro zajistovaci derivaty se pouZivaji G¢etni metody podle typu

zajistovaciho vztahu, kterym mazZe byt bud:

(i) zajisténi realné hodnoty zachyceného aktiva nebo zavazku nebo

pevného pfislibu (zajisténi redlné hodnoty) nebo (ii) zajisténi budouciho

penézniho toku vyplyvajiciho ze zal¢tovaného aktiva nebo zavazku nebo
ocCekavané transakce (zajisténi penéznich toku).

Zmény redlnych hodnot derivatd, které jsou klasifikovany jako zajisténi
realné hodnoty, spliiuji podminky pro Gétovani jako zajisténi redlné
hodnoty a které se ukazi jako vysoce G¢inné ve vztahu k zajistovanému
riziku, jsou G¢tovany do vykazu o Gplném vysledku spolu s pfislusnou
zménou realné hodnoty zajiSténého aktiva nebo zavazku, které souvisi
s timto konkrétnim zajisStovanym rizikem. Neefektivni ¢ast zajisténi je
G¢tovana primo do finanéni ¢asti vykazu o Gplném vysledku. Spole¢nost
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v soucasné dobé nevyuziva tohoto druhu zajisténi.

Zmény redlnych hodnot derivatd, které jsou klasifikovany jako zajisténi
penézZnich tokd a spliiuji podminky pro G¢tovani jako zajisténi penéznich
tokd, a které se ukazi jako vysoce G¢inné ve vztahu k zajistovanému
riziku, jsou vykazany ve vykazu o Gplném vysledku — v ¢asti Ostatni
Gplny vysledek. Kumulované jsou vykazany ve vykazu o finanéni situaci
(v rozvaze), v poloZce Fond z pfecenéni zajistovacich derivat, ktera tvori
soucast vlastniho kapitalu.

X) Derivative Financial Instruments

Financial derivatives are carried at fair value. The fair value is determined
on the basis of market price quotes, discounted cash flow models or option
valuation models as appropriate. All financial derivatives are reported
as assets if the fair value is positive and as liabilities if the fair value is
negative. Derivatives with the remaining maturity exceeding 12 months
are presented as long-term derivatives.

The Company uses financial derivatives to hedge against currency or
interest rate risk to which it is exposed due to its transactions. The
Company designates a derivative as hedging only if the criteria set out
in IFRS are met at the designation date; other derivatives are financial
instruments held for trading.

Changes in the fair value of trading derivatives are recognised directly
in the statement of comprehensive income from the trade date to the
settlement date.

The criteria for a derivative instrument to be accounted for as a hedge

include:

(@) Compliance with the Company’s risk management strategy;

(b) At the inception of the hedge, the hedging relationship is formally
documented, the documentation identifies the hedged item and the
hedging instrument, defines the risk that is being hedged and the
approach to assessing whether the hedge is effective;

(c) The hedge is expected to be highly effective at inception and
throughout the period; and

(d) Changes in the fair value or cash flows of the hedged item are almost
fully offset by changes in the fair value or cash flows of the hedging
instrument and the results are within a range of 80 percent to 125
percent.

For hedging derivatives, the Company uses the accounting treatment
according to the type of hedging relationships as follows:

(i) Fair value hedge: a hedge of the exposure to changes in the fair value
of a recognised asset or liability or a firm commitment, or (ii) cash flow
hedge: a hedge of the exposure to variability in cash flows associated
with a recognised asset or liability or a forecast transaction.

Changes in the fair value of derivatives that are designated and qualify
as fair value hedges, that prove to be highly effective in relation to hedged
risk, are recorded in the statement of comprehensive income, together
with any changes in the fair value of the hedged asset or liability that are
attributable to the hedged risk. The ineffective portion of the hedge is
recognised directly in the financial part of the statement of comprehensive
income. The Company does not currently utilise this type of hedging.

Changes in the fair value of derivatives that are designated and qualify
as cash flow hedges and that prove to be highly effective in relation to
hedged risk, are recognised in the ‘Other comprehensive income’ in the
statement of comprehensive income. On a cumulative basis, they are
reported in the statement of financial position (balance sheet) as part
of ‘Fund from the revaluation of hedging derivatives’ included in equity.



Castky vykazané v Ostatnim Gplném vysledku a kumulované ve vlastnim
kapitalu jsou prevadény do vysledku hospodareni v obdobi, ve kterém
zajiSténé aktivum nebo zavazek ovlivni vykaz o Gplném vysledku.
Neefektivni ¢ast zajiSténi je GEtovana pfimo do finanéni ¢asti vykazu

o Gplném vysledku. Spolecnost timto zplisobem zajistuje ménové nebo
Grokové riziko z vybranych transakci. Efektivita zajiSténi je pravidelné
prospektivné a retrospektivné testovana.

Zajistovaci Gcetnictvi konci, jestlize Spolecnost zrusi zajistovaci vztah,
po vyprseni zajistovaciho nastroje, jeho prodejem nebo vypovédi, nebo
kdyZ nastroj pfestane spliiovat podminky zajistovaciho Gcetnictvi. Zisky
nebo ztraty kumulované ve vlastnim kapitalu se promitnou do vysledku
hospodafeni.

y) Dalezité Gcetni Gsudky a klicové nejistoty pfi odhadech

P¥i uplatiovani Gcetnich pravidel se vyZaduje, aby byly vypracovany
pfedpoklady a odhady o vysi Gcetni hodnoty aktiv a zavazkd, ktera neni
zfejma z jinych zdroji. Odhady a pfedpoklady se realizuji na zakladé
zkuSenosti z minulych obdobf a jinych faktord, které se v daném pfipadé
povaZzuji za relevantni (vhodné). Skutecné vysledky se od téchto odhadi
mohou lisit. Odhady a pfislusné predpoklady se pravidelné provéruji.
Upravy Géetnich odhad jsou zaG&tovany v obdobf, v némz jsou odhady
upraveny, ma-li Gprava dopad pouze na dané obdobi, nebo v obdobi,

v némz je (prava provedena, a v dalSich obdobich, jestlize ma Gprava
dopad na bézné obdobi i obdobi budouci.

Mezi hlavni oblasti, kde mliZe dochazet k vyznamnym odliSnostem mezi
skutecnym vysledkem a odhadem patfi zejména opravné polozky

k pohledavkam a ocenéni investic. Informace o kli¢ovych predpokladech
vztahujicich se k budoucnosti a o dalSich klicovych zdrojich nejistoty

v odhadech k rozvahovému dni, u nichZ existuje vysoké riziko, Ze b€hem
pristiho Géetniho obdobi zpdsobi vyznamné Gpravy Géetnich ¢astek aktiv
a zavazkd, jsou pfipadné uvedeny v ramci jednotlivych kapitol.

NiZe jsou uvedeny zékladni pfedpoklady tykajici se budoucnosti a dalsi
klicové zdroje nejistoty pfi odhadech vypracovanych k rozvahovému dni,
u nichZ existuje vyznamné riziko, Ze béhem pfistiho roku mohou zplsobit
zavazné (pravy Gcetni hodnoty aktiv a zavazkd.

Doba pouzitelnosti a zbytkovd hodnota dlouhodobého majetku
Spolecnost upravuje odhadovanou dobu pouZitelnosti pozemki, budov
a zafizeni a investic do nemovitosti ke konci kazdého G¢etniho obdobi.
B&hem finanéniho roku vedeni Spolecnosti urci, zda ma byt doba

pouZzitelnosti uritych poloZek majetku vyssivzhledem k jeho vyuziti
a trvani uzavienych smluv.

Spolecnost rovnéz ke konci kazdého Gcetniho obdobi upravuje
odhadovanou dobu pouzitelnosti dlouhodobého nehmotného majetku
na zakladé individualniho posouzeni jeho Zivotnosti.
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Amounts reported in other comprehensive income and deferred in equity
are transferred to the profit and loss account in the periods during which
the hedged assets and liabilities affect the statement of comprehensive
income. The ineffective portion of the hedge is recognised directly in the
financial part of the statement of comprehensive income. The Company
utilises this type of hedging to hedge foreign currency or interest rate
risk associated with its selected transactions. The effectiveness of the
hedge is regularly tested through prospective and retrospective tests.

Hedge accounting is discontinued when the Company revokes the hedging
relationship, the hedging instrument expires or is sold, terminated, or
exercised, or no longer qualifies for hedge accounting. Gains or losses
deferred in equity are reflected in profit or loss.

y)  Critical Judgments in Applying Accounting Policies and Key
Sources of Estimation Uncertainty

In the application of the Company’s accounting policies, the directors
are required to make judgements, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to
be relevant (appropriate). Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period,
orin the period of the revision and future periods if the revision affects
both current and future periods.

Key areas with a potential for significant differences between the actual
results and the estimates principally include allowances for receivables
and measurement of investments. The information on key assumptions
relating to the future and other key sources of uncertainty in estimates
as of the balance sheet date for which there is an increased risk that
they will lead to significant adjustments in carrying amounts of assets
and liabilities in the following reporting period, if any, are presented

in individual notes.

The key assumptions concerning the future and other key sources of
estimation uncertainty at the balance sheet date that have a significant
risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are discussed below.

Useful Lives and Residual Values of Property, Plant and Equipment and
Tangible Assets

The Company reviews the estimated useful lives of property, plant and
equipment and investment property at the end of each reporting period.
During the reporting period, management of the Company determines
whether the useful lives of certain items of assets should be greater
given their utilisation and length of concluded contracts.

At the end of each reporting period, the Company also reviews the
estimated useful lives of non-current assets on the basis of the individual
assessment of their useful lives.




SniZeni hodnoty majetku

Provérovani hodnoty majetku k datu Gcetni zavérky je opakujicim se
procesem, ke kterému Spolecnost vyuZziva odbornik z fad zaméstnancd,
ale také v pripadech ocefiovani specialnich strojd a nemovitosti sluzeb

odbornych kancelafi. Cilem této cinnosti je ziskat co nejpresnéjsi (idaje
o aktualni hodnoté provéfovaného majetku (viz také bod m).

OdlozZend dari

Spolec¢nost upravuje zadctované odloZené danové pohledavky
pravidelné pfi mésicnich Gcetnich zavérkach béhem Gcetniho obdobi.
Z dGvodu nejistoty ekonomického vlivu sniZuje vysi daiiové pohledavky
vznikajici z opravnych poloZek k pohledavkam a zasobam, jelikozZ tyto
odloZené pohledavky nebude mozné v blizké budoucnosti daiové vyuZit.
Spolecnost ocekava, Ze bude moci v budoucnu uplatnit dafiovou ztratu,
ktera byla vykazana v lofiském i letoSnim roce; proto byla vydctovana
odloZena danova pohledavka z titulu dafové ztraty v plné vysi.

Opravné polozky k pohleddvkdm

Spolecnost reviduje svou politiku omezeni dluhi v diisledku zmény
ekonomického prostiedi a tato omezeni prehodnotila podle platebni
moralky dluznikt. Na zakladé individualni analyzy je pravidelné
provadén prepocet opravnych poloZek k rizikovym pohledavkam podle
vékové struktury a velikosti dluhu. Opravné poloZky vyjadfuji riziko, Ze
pohledavka nebude splacena.

Rezervy na soudni spory

Spolecnost vede soudni spory v Ceské republice a v zahrani¢i. Rezervy byly
vytvoreny v pfipadech, které podle vyjadreni pravnik( pravdépodobné
povedou ke vzniku budoucich zavazkd.

Ostatni rezervy

Spolecnost ma vyznamné zdstatky rezerv na zarucni opravy a na rizikové
zakazky, jejichz vySe se odviji od spravného odhadu vyvoje pfislusné
zakazky. Stav nedokonéenych stavebnich zakdzek podléha rezimu
pravidelnych kontrol. VySe vytvorené rezervy je upravovana podle
ocekavaného vyvoje.

Stavebni smlouvy

Vynosy ze stavebnich smluv jsou vypocteny metodou procenta dokonéeni,
které je zavislé na aktualizovaném smluvnim rozsahu dodavky a jemu
odpovidajici kalkulaci ndkladd zakazky. Aktualizace kalkulaci podléha
mési¢nimu reZimu kontrol.

Nevyfakturované doddvky

Nevyfakturované dodavky jsou ocefiovany v rozsahu prevzatych praci
a na zakladé odsouhlasenych rozpoctd, které jsou soucasti uzavienych
smluv v€etné dodatk.

Opravy icetnich odhadi
Opravy Gcetnich odhadt se vykazuji v obdobi, ve kterém byl dany odhad
revidovan, pokud ma oprava vliv pouze na toto dané obdobi.

Impairment of Assets

Reviewing the value of assets as of the balance sheet date is a recurring
process for which the Company uses its expert employees and services
of professional institutions with respect to the valuation of special
machinery and real estate. The objective of these activities is to obtain
the most accurate information on the present value of the reviewed
assets (refer also to Note m).

Deferred Taxation

The Company revises recognised deferred tax assets regularly in its
monthly financial statements during the reporting period. Due to the
uncertain future impact of the environment, the Company writes down
the deferred tax asset arising from allowances for receivables and
inventory because these assets might not be utilised in the near future.
The Company anticipates that in the coming reporting period it will be
able to utilise the tax loss that was reported in both the previous and the
current reporting period; for this reason, a deferred tax asset arising
from the tax loss was recognised in full.

Allowances for Receivables

The Company revises its policy of placing limits to debtors as

a consequence of the changing economic environment and reassessed
these limits according to the debtors’ payment ability. Based on

an analysis of individual debtors, the Company regularly recalculates
allowances for doubtful debts according to their aging and size. The
allowances express the risk of uncollectible debts.

Provisions for Legal Disputes

The Company is a party to legal disputes both in the Czech Republic and
abroad. Provisions were recognises for claims that are likely to incur
future liabilities based on the opinion of the Company’s legal counsel.

Other Provisions

The Company maintains significant provisions for warranty repairs and
risky contracts, the balances of which are derived from an appropriate
estimate of the development in the relevant contract. The status of pending
construction contracts is regularly monitored. The amount of the recognised
provision is adjusted to reflect the anticipated development.

Construction Contracts

Revenues from construction contracts are determined using the percentage
of completion method which is dependent upon the updated contractual
scope of the delivery and the relevant calculation of the contract costs.
The update of the calculations is monitored on a monthly basis.

Unbilled Supplies

Unbilled supplies are measured reflecting the scope of work received
and on the basis of approved budgets which are part of the concluded
contracts including amendments thereto.

Revisions to Accounting Estimates
Revisions to accounting estimates are recognised in the period in which
the estimate is revised if the revision affects only that period.



Ma-li oprava odhadu vliv na dané i budouci obdobi, je vykdzana v daném
a pak v nasledujicich budoucich obdobich.

z)  Schopnost nepietrzitého trvani

Poslednich Sest let bylo poznamenano silnou krizi v odvétvi stavebnictvi
ve viech zemich stfedni Evropy. O roce 2015 lze konstatovat, Ze bylo mozné
pozorovat obrat a mirné oZiveni, ale riziko, Ze se skute¢né vysledky mohou
vyznamné liSit od odhadd, trva. Rok 2015 byl vyjimeény objemem praci
zadanych vyznamnymi investory v Ceské republice. Pfedevsim diky
masivnim investicim, které byly spojeny s koncicim programovacim
obdobim evropskych fondd, bylo dosaZeno vice neZ 12,4 miliardy korun
vynosd.

Spole¢nost v letech 2015 a 2014 vykéazala vyznamné ztraty. Usporna
opatfeni vlad z predchozich let spolu s tlakem na podminky soutézi, kdy

nejen s minimem zisku, ale mnohdy i se ztratou v pfimych nakladech.
Rok 2015 se stal rokem, kdy velka €ast téchto zakazek postupné dospéla
ke svému konci a plné ukazala sva veSkera pozitiva i negativa. BohuZel

je nutné konstatovat, Ze negativa u velké ¢asti z nich pfevazovala.

Strategickym cilem leto$niho roku je konsolidace domacich trhi
(predevsim Cesko, Slovensko, Polsko).

Je veden dalsi tlak na Gsporna opatfeni v oblasti nakladd na obsluhu
afizeniarok 2016 by mél byt i v této oblasti rokem ocisty. Cilem
Spolecnosti je vstoupit do roku 2017 ve vyrazné StihlejSi a moderné;jsi
podobé. V oblasti zisku si Spolecnost pro rok 2016 klade jeden velky cil.
Zlomit dvouleté obdobi ztrat a vratit Spole¢nost do pozitivnich
ekonomickych vysledkd.

| pFes existenci vyznamné (materidlni) nejistoty spojené s realizaci vyse
popsanych pland, jejichZ nenaplnéni by mohlo zésadnim zpisobem
zpochybnit schopnost Spolecnosti nepretrzité trvat a dostat tak svym
zavazklm, je Gcetni zavérka Spolecnosti sestavena na predpokladu

casové neomezeného trvani Gcetni jednotky. Tento predpoklad je splnén
dle vedeni na zakladé vyse uvedenych skutecnosti.
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If the revision affects both current and future periods, it is recognised
in the period of the revision and following future periods.

z)  Going concern

The last six years saw a significant crisis in the construction industry in all
Central European countries. The year ended 31 December 2015 saw
areversal and a slight recovery; however, the risk that the actual results
may differ from estimates continues. An extraordinary volume of work was
contracted by major investors in the Czech Republic in 2015. The revenues
of more than CZK 12.4 billion are predominantly attributable to massive
investments due to the end of the programming period of the EU funds.

In the years ended 31 December 2015 and 2014, the Company reported
significant losses. The austerity measures of the governments from the
previous years and the pressure on competitive conditions when the
lowest price was the only decisive factor resulted in a situation where
the Company secured large contracts with minimum profit, and often
even with a loss in direct costs. 2015 was the year when most of these
engagements were gradually completed and their positive as well as
negative aspects became fully apparent. Unfortunately, it appears that
the negative sides prevailed in most of the contracts.

The strategic goal of the current year includes the consolidation of domestic
markets (primarily the Czech Republic, Slovakia and Poland).

There has been further pressure on introducing austerity measures in
the field of service and management costs — the Company should strive
to achieve substantial changes in this respect in 2016. The Company’s
goal is to enter 2017 as a much more modern and leaner company. As far
as profit is concerned, the Company’s goal for 2016 is to overcome the
two years of losses and ensure that positive economic results are
achieved once again.

Despite the existence of a material uncertainty relating to the
implementation of the above plans, the failure of which could cast
significant doubt about the Company’s ability to operate as a going
concern and to settle its obligations, the Company’s financial
statements have been prepared on the going concern assumption. The
management believes that this assumption is fulfilled on the basis of
the information referred to above.
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4. PROVOZNi SEGMENTY

Informace o segmentech byly zpracovany v souladu se standardem
IFRS 8 — Provozni segmenty, ktery definuje poZadavky na zvefejiovani
finanénich Gdajl o provoznich segmentech Gcéetni jednotky. Finanéni
Gdaje se déli do segmentd na zakladé vnitfni organizace Spole¢nosti,
vykazovani vynosi a provoznich nakladd na zakladé internich Gcetnich
pravidel.

Identifikace segmentt

Spolecnost vykazuje provozni segmenty v souladu s organizaéni
strukturou, ktera definuje jednotlivé sloZky Gcetni jednotky, jimiZ jsou
»reditelstvi Spole¢nosti“ a ,,zadvody“. Plisobeni zavodd je orientovdano
do konkrétnich geografickych oblasti (segment Teritoria) s vyjimkou
oborové orientovaného zavodu (segment Zeleznice) s celosvétovou
pusobnosti; predmétem €innosti zavodl zafazenych do segmentu
Teritoria jsou pozemni stavby, inZenyrské stavby a silnice, prfedmétem
&innosti segmentu Zeleznice jsou stavby drazni. Na feditelstvi Spole¢nosti
jsou centralizovany vsechny fidici a podplrné procesy a ¢innosti — pro
vykdazani v segmentech byly hodnoty evidované na feditelstvi Spolecnosti
rozpocitany koeficientem odvislym od podilu segmentd na celkovych
vynosech Spolecnosti. VSechny slozky (¢etni jednotky jsou pravidelné
kontrolovany vedoucimi osobami s rozhodovaci pravomoci.

Vynosy podle segmentl neobsahuji dafi z pfidané hodnoty, ale zahrnuji
vynosy mezi segmenty. Trzby celkem pfedstavuji vynosy podle segmentd,
ze kterych byly eliminovany vynosy mezi segmenty.

Prodeje mezi segmenty probihaji na komerénim zakladé. Provozni zisky
podle segmentd predstavuji segmentové vynosy po odecteni provoznich
nakladd podle segmentd. Segmentové naklady zahrnuji distribuéni
ndaklady a ostatni provozni naklady. Odpisy byly pfifazeny k segmentiim,
ke kterym se vztahuji.

Aktiva a zavazky podle segmentd zahrnuji vSechna aktiva riznych
segmentd, kterd jsou segmenty vyuzivana jako pfimo pfifaditelna nebo
mohou byt pfifazena k segmentu na pfiméfeném zakladé.

4.  OPERATING SEGMENTS

The segmental information has been prepared in accordance with IFRS 8 —
Operating Segments which defines requirements for the disclosure of
financial information of an entity’s operating segments. The financial
information is divided into segments based on the Company’s internal
organisation and reporting of revenue and operating income based upon
internal accounting methods.

Identification of Segments

The Company discloses its operating segments in line with its
organisational structure which defines the individual components of the
entity as “Directorate of the Company” and “Plants”. The activities

of the plants focus on specific geographical areas (Territories segment)
with the exception of the segment-focused plant (Railway segment) with
global activities; the subject of the activities of the plants included in the
Territories segment includes structures, engineering constructions and
roads, the subject of the Railway segment includes railway constructions.
The Directorate of the Company centralises all management and supporting
processes and activities — for the reporting in segments, the figures
recorded by the Directorate were divided by a coefficient depending on the
share of segments in total income of the Company. All components of
equity are regularly supervised by the chief operating decision-makers.

Segment revenue excludes value added taxation and includes
intersegment revenue. Total sales represent segment revenue from
which intersegment revenue has been eliminated.

Sales between segments are made on a commercial basis. Segment
operating profit represents segment revenue less segment operating
expenses. Segment expenses include distribution expenses and other
operating expenses. Depreciation and amortisation has been allocated
to the segments to which they relate.

The segment assets comprise all assets of the different segments that
are employed by the segment and that either are directly attributable to
the segment, or can be allocated to the segment on a reasonable basis.
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Vynosy a vysledky segmenti k datu 31. 12. 2015 Revenue and results of segments as of 31 December 2015
Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
Trzby | Sales 6 387 147 6 098 525 12 485 672
Mezisegmentové vynosy | Intersegment revenue 197 238 -197 238 0
TrZby celkem | Total sales 6 584 385 5901 287 12 485 672
Trzby podle Gzemi | Sales by territory
Cesko | Czech Republic 4326 236 4195 951 8522187
Bulharsko | Bulgaria - 17 17
Slovensko | Slovakia 1216 505 811 186 2027 691
Azerbajdzan | Azerbaijan - 104 104
Polsko | Poland 617 357 -34 534 582823
Rumunsko | Romania - -20 135 -20135
Balkan | Balkans 423 928 638 432 1062360
Moldavsko | Moldova - 103 062 103 062
Kazachstan | Kazakhstan - 207 204 207 204
Turecko | Turkey 359 - 359
Odpisy | Depreciation -40 320 -89 919 -130 239
Urokové vynosy | Interest income 3474 1110 4584
Urokové néklady | Interest expense -13714 -14 073 -27 787
Zisk (ztrata) pred zdanénim | Profit (loss) before tax 131 526 -811 822 -680 296
Dafi z pfijm0 | Income tax -18 365 113 354 94989

Zisk (ztrata) po zdanéni | Profit (loss) after tax 113 161 -698 468 -585 307




Aktiva a zavazky segmenti k datu 31. 12. 2015

Assets and liabilities of segments as of 31 December 2015

Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
Dlouhodoby majetek | Fixed assets 593 269 833 451 1426720
Cesko | Czech Republic 571 545 795 269 1366814
Bulharsko | Bulgaria - 14 14
Slovensko | Slovakia 19 641 27 617 47 258
Azerbajdzan | Azerbaijan - 9 9
Polsko | Poland 824 - 824
Rumunsko | Romania - 1 1
Balkan | Balkans 1200 5786 6 986
Moldavsko | Moldova - 28 28
Kazachstan, Rusko | Kazakhstan, Russia 59 4727 4786
Pohledavky | Receivables 1626 868 633 087 2259 955
OdloZena danova pohledavka | Deferred tax asset 64 889 62239 127128
Zasoby a stavebni smlouvy | Inventory and construction contracts 427 489 794127 1221616
Penize a penéZni ekvivalenty | Cash and cash equivalents 1843131 348 880 2192011
Aktiva celkem | Total assets 4 555 646 2671784 7 227 430
Obchodni zavazky | Trade payables -3197 049 -1990731 -5187 780
Cesko | Czech Republic -2274393 -1 289 161 -3 563 554
Bulharsko | Bulgaria -1613 -64 -1677
Slovensko | Slovakia -696 847 -206 111 -902 958
Azerbajdzan | Azerbaijan - -
Polsko | Poland -154 479 -4 011 -158 490
Rumunsko | Romania - -27 947 27 947
Balkan | Balkans -65 868 -273 307 -339 175
Madarsko | Hungary -3735 -36 3771
Kazachstan, Rusko | Kazakhstan, Russia = -26 948 -26 948
Moldavsko | Moldova - -163 146 -163 146
Turecko | Turkey -114 - -114
Uvéry | Loans - -
Ostatni zavazky | Other payables -145 431 -497 255 -642 686
Zavazky celkem | Total payables -3 342 480 -2 487 986 -5 830 466
Vlastni kapital nepfifazeny | Unallocated equity 0 0 -1396 964
Pasiva celkem | Total liabilities -3 342 480 -2 487 986 -7 227 430




Vynosy a vysledky segmenti k datu 31. 12. 2014
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Revenue and results of segments as of 31 December 2014

Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
Trzby | Sales 4 675110 5794 551 10 469 661
Mezisegmentové vynosy | Intersegment revenue 46 384 -46 384 -
Trzby celkem | Total sales 4721 494 5748 167 10 469 661
Trzby podle Gzemi | Sales by territory
Cesko | Czech Republic 2315373 4094812 6410 185
Bulharsko | Bulgaria 2 15 17
Slovensko | Slovakia 1020 549 399 409 1419958
Azerbajdzan | Azerbaijan - 12 584 12 584
Polsko | Poland 1355473 2788 1358261
Rumunsko | Romania - 186 558 186 558
Balkan | Balkans 3653 703977 707 630
Moldavsko | Moldova - 24018 24018
Kazachstan, Rusko | Kazakhstan, Russia - 324006 324006
Turecko | Turkey 26 444 - 26 444
Odpisy | Depreciation -39023 -94 353 -133 376
Urokové vynosy | Interest income 2339 1290 3629
Urokové néklady | Interest expense -11 173 -17 362 -28 535
Ztrata pied zdanénim | Loss before tax -252 368 -46 539 -298 907
Dafi z pfijmd | Income tax 24343 5504 29 847
Ztrata po zdanéni | Loss after tax -228 025 -41 035 -269 060




Aktiva a zavazky segmenti k datu 31. 12. 2014

Assets and liabilities of segments as of 31 December 2014

Zeleznice Teritoria Celkem

[tis. K& | CZK thousand] Railway Territories Total
Dlouhodoby majetek | Fixed assets 559 527 943 397 1502924
Cesko | Czech Republic 539 261 907 719 1446 980
Bulharsko | Bulgaria - 25 25
Slovensko | Slovakia 17 636 23 502 41138
Azerbajdzan | Azerbaijan - 75 75
Polsko | Poland 1282 9 1291
Rumunsko | Romania - 11 11
Balkan | Balkans 1271 6 546 7 817
Moldavsko | Moldova - 40 40
Kazachstan, Rusko | Kazakhstan, Russia 77 5470 5547
Pohledavky | Receivables 2581182 2153972 4735154
OdloZena danova pohledavka | Deferred tax asset 17 921 -2 492 15429
Zasoby a stavebni smlouvy | Inventory and construction contracts 736 845 705722 1442567
Penize a penézni ekvivalenty | Cash and cash equivalents 575989 290 304 866 293
Aktiva celkem | Total assets 4 471 464 4090 903 8562367
Obchodni zavazky | Trade payables -2 825183 -2658 663 -5 483 846
Cesko | Czech Republic -1 516 041 -1767 447 3283488
Bulharsko | Bulgaria - -324 -324
Slovensko | Slovakia -669 888 -220 607 -890 495
Azerbajdzan | Azerbaijan - -166 -166
Polsko | Poland -620 560 -18 146 -638706
Rumunsko | Romania - -123 391 -123 391
Balkan | Balkans -2877 -329 018 -331 895
Madarsko | Hungary -5915 -37 -5952
Kazachstan, Rusko | Kazakhstan, Russia -203 -110 193 -110 396
Moldavsko | Moldova - -89 334 -89 334
Turecko | Turkey -9 699 - -9 699
Uvéry | Loans -196 006 -326 894 -522900
Ostatni zavazky | Other payables -243 284 -340 208 -583 492
Zavazky celkem | Total payables -3264 473 -3325 765 -6 590 238
Vlastni kapital nepfifazeny | Unallocated equity 0 0 -1972129
Pasiva celkem | Total liabilities -3 264 473 -3 325 765 -8 562 367




Prirdstky dlouhodobych aktiv
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Additions to fixed assets

Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
K datu 31. 12. 2015 | At 31 Dec 2015
Nehmotny majetek | Intangible assets - 7 240 7 240
Hmotny majetek | Tangible assets 6048 47 113 53161
Finan¢ni majetek | Financial assets 56 627 - 56 627
Celkem | Total 62 675 54 353 117 028
K datu 31. 12. 2014 | At 31 Dec 2014
Nehmotny majetek | Intangible assets 1248 1 553 2801
Hmotny majetek | Tangible assets 35019 43 604 78623
Finan¢ni majetek | Financial assets 165 000 10 165 010
Celkem | Total 201 267 45 167 246 434
5.  TRZBY 5. REVENUE
Rozdéleni trzeb Spolecnosti je nasledujici: Set out below is a breakdown of the Company’s revenue:
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Vynosy stavebnich zakazek | Revenue from construction contracts 12 256 214 10 049 557
Prodej sluZeb | Sales of services 97 018 143 515
Trzby z prodeje elektrické energie | Sales of electricity 11931 12 586
Prodej zboZi | Sales of goods 101 579 252 255
Prodej vlastnich vyrobkd | Sales of own products 18 930 11748
Celkem | Total 12 485 672 10 469 661

Vynosy ze stavebnich zakazek jsou trzby ze stavebni ¢innosti Spolecnosti.
Prodej sluzeb predstavuji zejména trzby ze sluzeb, které pfimo nesouvisi
se stavebnimi zakazkami a trzby z pronajmu nemovitosti. Prodej zboZi je
realizovan zejména dodavkou stavebnich materialt na zakazkach.

6. NAKLADY STAVEBNI VYROBY

Revenue from construction contracts represents income from the
Company’s construction activities. Sales of services primarily consist
of services that do not directly relate to construction orders and rental
proceeds from real estate. Sales of goods were realised by the supply
of construction material to construction engagements.

6. COSTS OF CONSTRUCTION PRODUCTION

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Subdodavky vcetné dopravy materialu | Sub-supplies including material transportation 8 685 484 7 202 235
Spotfeba materidlu | Consumed material 2357672 1681 060
Naklady na prodané zboZi | Cost of goods sold 100 678 249 455
Spotfeba energie | Consumed energy 34992 36 290
Naklady na pfepravu osob | Contract personnel transportation costs 79 249 75203
Celkem | Total 11 258 075 9244243
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7. OSOBNi NAKLADY

7.  STAFF COSTS

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Mzdy | Payroll costs 767 646 660 263
Socialni a zdravotni pojisténi | Social security and health insurance 253581 218 028
Jiné | Other 47 390 41216
Celkem | Total 1068617 919 507
Primérny pfepocteny pocet zaméstnancl | Average recalculated headcount 1555 1488

Odmeény vyplacené ¢lentm fidicich organd jsou uvedeny v bodé 42 -
Transakce se spfiznénymi osobami.

8. OSTATNI SLUZBY

Bonuses paid to the members of management are detailed in Note 42 —
Related party transactions.

8. OTHER SERVICES

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Naklady na reprezentaci | Representation costs 4893 5556
Administrativni naklady a sprava budov | Administrative costs and facility management 33950 34504
Najemné | Rental 24892 29 676
Operativni leasing | Operating leases 18898 2 545
Propagace | Promotion 19 576 21167
Poradenstvi, pravni sluzby, preklady, expertizy | Advisory, legal services, translations, expert opinions 121228 100 555
SluZby souvisejici s pfipravou nabidkovych Fizeni | Services related to preparation of bids 48268 27 326
Opravy a udrzovani | Repairs and maintenance 51500 56 596
Recyklace a nakladani s odpady | Recycling and waste treatment 943 730
Ostatni sluzby | Other services 16 134 5523
Celkem | Total 340 282 284178




9.  OSTATNI PROVOZNi VYNOSY
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9. OTHER OPERATING INCOME

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Cisty vynos z prodeje majetku | Net income from the sale of assets 3937 1181
Prodeje materialu | Sales of material 235 3488
Pfijaté najemné z pronajmu movitého majetku | Received lease payments on rent of movable assets 5478 16 815
Nahrady od pojistoven | Compensation received from insurers 13034 11 888
Cisty vynos z postoupenych pohledavek | Net income from assigned receivables 192
Vynosy z odepsanych pohledavek | Income from receivables written off 36 36
Uroky z prodleni a smluvni pokuty | Contractual fines and default interest 82289 22 641
Bonusy a prijaté provize | Received bonuses and commissions 532 485
Jiné provozni vynosy | Sundry operating income 2933 4147
Celkem | Total 108 666 60 681

Podstatnou ¢ast smluvnich pokut (77 931 tis. K¢) tvofi podily na smluvni
pokuté na stavbé Mezo6tir Gyoma v Madarsku prelctované

PP

na subdodavatele a ostatni Géastniky sdruZeni.

10. OSTATNi PROVOZNi NAKLADY

A substantial portion of contractual fines (CZK 77,931 thousand) relates
to a share in the contractual fine at the Mezotdr Gyoma construction
in Hungary rebilled to sub-suppliers and other association participants.

10. OTHER OPERATING EXPENSES

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Dané a poplatky | Taxes and fees 17 241 13 024
Bankovni a jiné poplatky | Banking and other fees 52129 44 421
Odepsané pohledavky | Receivables written-off 1530
Uroky z prodleni a pokuty | Default interest and penalties 233 662 49 300
Dary | Gifts 250 603
Pojisténi majetku a staveb | Insurance of assets and buildings 37 637 51 597
Jiné provozni naklady | Sundry operating expenses 76 246 22996
Celkem | Total 417 165 183 471

Vyznamnou polozkou, ktera vedla ke zvyseni ostatnich provoznich
néakladd, byla pokuta zaplacena v Madarsku na stavhé Mez6tar Gyoma.
V ¢astce jinych provoznich nakladd za rok 2015 je zahrnuta i ¢astka
zmarené investice na stavbé Laguny Ostramo. V ¢astce jinych provoznich
nakladd za rok 2014 byly vykazany zejména naklady na pofizeni drobného
hmotného majetku pod limitem, manka a $kody a riizné provozni naklady
vySe neuvedené.

Significant items which resulted in an increase in sundry operating
expenses involve a penalty paid in Hungary in relation to the Mezotar
Gyoma construction. Sundry operating expenses for 2015 also include

a thwarted investment in the Laguna Ostramo construction. Sundry
operating expenses for 2014 predominantly included the cost of acquisition
of low value tangible assets below the limit, deficits and damage, and
various operating expenses not listed above.
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11. ZMENA OPRAVNYCH POLOZEK A REZERV V PROVOZNI 11. CHANGE IN ALLOWANCES AND PROVISIONS RELATING

OBLASTI TO OPERATING ACTIVITIES
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Zména opravnych poloZek k zasobam | Change in allowances for inventory 3063 -1031
Zména opravnych poloZek k pohledavkam | Change in allowances for receivables -105 562 -27 059
Zména opravnych poloZek k majetku | Change in allowances for assets -19 856 -509
Zména rezerv | Change in provisions 98 651 -127 804
Celkem | Total -23704 -156 403
Znehodnoceni zasob Impairment of inventory
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 3903 2872
Tvorba opravnych poloZek | Recognition of allowances 358 1031
Rozpusténi opravnych poloZek | Release of allowances -3421
Opravné poloZky k 31. 12. | Allowances at 31 December 840 3903
Znehodnoceni majetku Impairment of assets
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 67 802 67 293
Tvorba opravnych polozek | Recognition of allowances 20000 563
Rozpusténi opravnych poloZek pfi zméné RH majetku | Release of allowances upon the change in the fair value
of assets -144 -54
Opravné polozky k 31. 12. | Allowances at 31 December 87 658 67 802
Znehodnoceni pohledavek Impairment of receivables
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 132326 105 961
Tvorba opravnych poloZek | Recognition of allowances 146 586 38018
Rozpusténi opravnych polozek k odepsanym pohledavkam | Release of allowances for written-off receivables -17 463 -694
Rozpusténi opravnych poloZek — ostatni | Release of allowances — other -41 023 -10 959
Opravné polozky k 31. 12. | Allowances at 31 December 220 426 132 326

Rozpusténi opravnych poloZek k prodanym a odepsanym pohledavkdm  The release of allowances for sold and written-off receivables was
bylo zohlednéno na fadku Ostatni provoznivynosy, resp. Ostatni provozni  reflected in other operating income or other operating expenses as

naklady. appropriate.



ROCNI NEKONSOLIDOVANA UCETNT ZAVERKA | ANNUAL UNCONSOLIDATED FINANCIAL STATEMENTS

12. FINANCNIVYNOSY 12. FINANCIAL INCOME
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Vynosy z dlouhodobych a kratkodobych investic | Income from non-current and current investments 20000 140 000
Vynosy z kratkodobych investic | Income from current investments - 149
Uroky z bankovnich vkladi | Interest on bank deposits 4585 3629
Celkem | Total 24585 143778
Vynosy z dlouhodobych a kratkodobych investic v roce 2014 a 2015 In the years ended 31 December 2014 and 2015, income from non-current
pfedstavuji vynos z podilu na zisku (dividendy) spolecnosti and current investments includes the income from the profit share
TOMI - REMONT a.s. (dividends) of TOMI - REMONT a.s.
13. FINANCNI NAKLADY 13. FINANCIAL EXPENSES
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Uroky z bankovnich Gvért a kontokorent(i | Interest on bank loans and overdrafts 26 221 26 383
Uroky ze zavazk(i z finanéniho leasingu | Interest on finance lease obligations 1567 2151
Urokové zajisténi — SWAP | Interest rate hedging — SWAP 6591
Dopad z diskontovani dlouhodobych zavazkl a pohledavek | Effect from discounting of long-term payables
and receivables 4274 13 552
Celkem | Total 38653 42 086
14. ZMENA OPRAVNYCH POLOZEK A REZERV VE FINANCNI 14. CHANGE IN ALLOWANCES AND PROVISIONS RELATING
OBLASTI TO FINANCIAL ACTIVITIES
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Zména opravnych poloZek k finanénimu majetku | Change in allowances for financial assets -16 746 -6
Zména financnich rezerv | Change in financial provisions 9003 1178
Celkem | Total -7 743 1172
Znehodnoceni finanéniho majetku Impairment of financial assets
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 18931 18925
Tvorba opravnych poloZek | Recognition of allowances 16 746 6

Opravné polozky k 31. 12. | Allowances at 31 December 35677 18 931
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15. DAN Z PRiJMU 15. INCOME TAX

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Splatna dafi - dafi ¢tovana v zahranici | Current tax charge — tax charged abroad 22 468 12 989
Darnové nedoplatky (vratky) a domérky minulych let | Tax arrears (refunds) and assessments for prior years -3 452 14939
OdloZena dan | Deferred tax -114 005 -57 775
Celkem | Total -94 989 -29 847

Sesouhlaseni celkové dané za rok s Gicetnim ziskem

Reconciliation of the total tax for the year with accounting profit

Rok konéici Rok kon&ici
31.12. 2015 31.12.2014
Year ended Year ended
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Ztrata pred zdanénim | Loss before tax -680 296 -298 907
Danova sazba pro aktualni rok | Tax rate for the current year 19 % 19 %
Dai p¥i sazbé 19% dané z pfijmd | Tax at the 19% income tax rate -129 256 -56 793
Vliv tvorby a rozpousténi rezerv a opravnych polozek | Effect of recognition and release of provisions
and allowances 11 240 10 681
Vliv nedainovych naklad(/(vynosd) | Effect of non-tax deductible costs/(income) 33431 -20 300
Vliv dar( a ostatnich odpocitatelnych poloZek | Effect of gifts and other deductible items 358 459
Vliv vynosl osvobozenych od dané | Effect of income exempt from tax -3 800 -26 603
Uprava na zisku podle legislativy CR | Adjustment to the profit according to the Czech legislation -16 878 3385
Daii po Gpravach (daiova ztrata)* | Tax after adjustments (tax loss)* -104 905 -89 171
Dan G¢tovana v zahrani€i | Tax charged abroad 22 468 12989
Dariové nedoplatky a preplatky minulych let | Tax arrears and assessments of prior years -3 452 14939
Vliv zmény odloZené dainové pohledavky (zavazku) — aktudlni rok** | Effect of change in deferred tax asset —
current year** -9100 31396
Daii z pfijmt celkem | Total income tax -94 989 -29 847
Efektivni dafiova sazba | Effective tax rate 13,96 % 9,99 %

(*) Danova ztrata se zapocCitava do zmény odloZené dané
(**) Bez vlivu dafiové ztraty, ktery je v tabulce vykdzan samostatné

(*) Taxlossisincluded in the change in the deferred tax
(**) Net of the impact of the tax loss that is reported individually in the table
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16. NEHMOTNY MAJETEK 16. INTANGIBLE ASSETS
Nedokonéeny
Software Ocenitelna prava  nehmotny majetek Celkem
Intangible
assets under
[tis. K& | CZK thousand] Software Valuable rights construction Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 346 546 1358 - 347 904
PFiriistky | Additions 2713 88 5749 8550
Ubytky | Disposals - - 2801 2801
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 349 259 1446 2948 353 653
PfirGstky | Additions 7 240 - 18194 25434
Ubytky | Disposals -842 - 2081 2923
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 355 657 1446 19 061 376 164
OPRAVKY | ACCUMULATED AMORTISATION
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 188 493 907 - 189 400
Odpisy za rok | Amortisation for the year 23350 143 = 23 493
Eliminovano pfi vyfazeni | Eliminated on disposal
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 211843 1050 - 212893
Odpisy za rok | Amortisation for the year 24134 107 - 24241
Eliminovano pfivyfazeni| Eliminated on disposal -842 - - -842
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 235135 1157 - 236 292
UCETNi HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 158 053 451 - 158 504
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 137 416 396 2948 140 760
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 120 522 289 19 061 139872
Odepsany nehmotny majetek v uzZivani €inil k datu 31. 12. 2015 ¢astku Amortised intangible assets in use amounted to CZK 122,235 thousand

122 235 tis. K¢ (¢astka je uvedena v pofizovaci cen€), k datu 31. 12. 2014 as of 31 December 2015 (at cost). As of 31 December 2014, amortised
predstavoval hodnotu 143 614 tis. K¢. assets amounted to CZK 143,614 thousand.
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17. POZEMKY, BUDOVY A ZARIZENI

17. PROPERTY, PLANT AND EQUIPMENT

Nedokon¢eny
Stroje hmotny
a dopravni Inventar majetek
Pozemky Stavby prostfedky avybaveni v€etné zaloh Celkem
Assets under
construction
Machines and Furniture and including
[tis. K& | CZK thousand] Land Buildings vehicles fixtures prepayments Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 65 493 493 210 958 038 78 199 48 135 1643075
Prirdstky | Additions 2053 55344 20062 78 612 156 071
Ubytky externi | Disposals — external -66 -159 -37 945 -6 302 -80998 -125 470
Ubytky reklasifikaci | Disposals — reclassification
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 65 427 495 104 975 437 91 959 45 749 1673676
Prirdstky | Additions 3097 38 254 9985 53 460 104796
Ubytky externi | Disposals — external -4 151 -37 368 -7 929 -90 937 -140 385
Ubytky reklasifikaci | Disposals — reclassification -892 -892
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 64 535 494 050 976 323 94015 8272 1637 195
OPRAVKY A SNIZENI HODNOTY | ACCUMULATED DEPRECIATION AND IMPAIRMENT
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 84 205 022 655 807 68 186 - 929 099
Odpisy za rok | Depreciation for the year 14 813 67 938 10 461 93212
Ztrata ze snizeni hodnoty | Impairment loss
Eliminovano pfi vyrazeni | Eliminated on disposal -159 -34 402 -6 259 -40 820
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 84 219 676 689 343 72388 > 981 491
Odpisy za rok | Depreciation for the year 14 548 62 477 13174 90199
Ztrata ze snizeni hodnoty | Impairment loss
Eliminovano pfi vyrazeni | Eliminated on disposal -4078 -32 657 -7 831 -44 566
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 84 230 146 719 163 77731 - 1027 124
OCETNI HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 Dec 2013 65 409 288 188 302 231 10013 48 135 713976
Stav k 31. prosinci 2014 | Balance at 31 Dec 2014 65 343 275 428 286 094 19 571 45 749 692 185
Stav k 31. prosinci 2015 | Balance at 31 Dec 2015 64 451 263 904 257 160 16 284 8272 610 071

U€etni hodnota majetku Spole¢nosti zahrnuje majetek pofizeny formou
finan¢niho leasingu v ¢astce 114 468 tis. K¢ (k 31. 12. 2014 pak
119 719 tis. K&).

Pozemky a stavby nejsou zatiZzeny zastavnim pravem.
Odepsany hmotny majetek v uzZivani ¢inil k datu 31. 12. 2015 ¢astku

293 488 tis. K¢ (Castka je uvedena v pofizovaci cené a spolecné pro vyrobni
a investicni majetek). K datu 31. 12. 2014 ¢inil 272 198 tis. K&.

The net book value of the Company’s assets includes
CZK 114,468 thousand (2014: CZK 119,719 thousand) relating to assets
acquired under finance leases.

Property, plant and equipment are not pledged.

Fully depreciated tangible assets in use amounted to

CZK 293,488 thousand as of 31 December 2015 (at cost, together for
production and investment assets). As of 31 December 2014, depreciated
assets amounted to CZK 272,198 thousand.
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18. INVESTMENT PROPERTY

Pozemky Stavby Celkem
[tis. K& | CZK thousand] Land Buildings Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 December 2013 105 493 501 768 607 261
Prirstky externi | Additions — external 1114 50 1164
Prirdstky reklasifikaci | Additions — reclassification
Ubytky reklasifikaci | Disposals — reclassification
Ubytky externi| Disposals — external -
Stav k 31. prosinci 2014 | Balance at 31 December 2014 106 607 501 818 608 425
Prirlistky externi | Additions — external 1825 1825
Prirtistky reklasifikaci | Additions — reclassification
Ubytky reklasifikaci | Disposals — reclassification -142 - -142
Ubytky externi | Disposals — external -2 - -2
Stav k 31. prosinci 2015 | Balance at 31 December 2015 106 463 503 643 610 106
OPRAVKY A SNiZENi HODNOTY | ACCUMULATED DEPRECIATION AND IMPAIRMENT
Stav k 31. prosinci 2013 | Balance at 31 December 2013 36 211 263 145 299 356
Odpisy za rok | Depreciation for the year 16 671 16 671
Ztrata ze sniZeni hodnoty | Impairment loss 880 - 880
Rozpusténi sniZzeni hodnoty | Release of impairment loss
Stav k 31. prosinci 2014 | Balance at 31 December 2014 37 091 279 816 316 907
Odpisy za rok | Depreciation for the year 15799 15799
Ztrata ze sniZzeni hodnoty | Impairment loss 20000 20000
Eliminovano pfi vyfazeni | Eliminated upon disposal -144 - -144
Stav k 31. prosinci 2015 | Balance at 31 December 2015 36 947 315 615 352562
UCETNI HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 December 2013 69 282 238 623 307 905
Stav k 31. prosinci 2014 | Balance at 31 December 2014 69 516 222002 291 518
Stav k 31. prosinci 2015 | Balance at 31 December 2015 69 516 188 028 257 544

Ztrata ze sniZzeni hodnoty investic do nemovitosti byla stanovena

na zakladé ocenéni vypracovaného nezavislymi odbornymi znalci, ktefi
nejsou se Spolecnosti nijak propojeni, a u pozemk{ na zakladé aktualnf
cenové mapy v lokalité.

Vynosy z pronajmi nemovitosti k datu 31. 12. 2015 €inily 15 100 tis. K¢
(vroce 2014 pak 13 699 tis. KZ).

An impairment loss on investment property was arrived at on the basis
of a valuation carried out by independent certified appraisers that are
not connected with the Company, the impairment loss on land was
determined by reference to the most recent pricing map for the relevant
location.

The property rental income earned by the Company from its investment
property was CZK 15,100 thousand and CZK 13,699 thousand in the years
ended 31 December 2015 and 2014, respectively.
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19. PODILY V OVLADANYCH PODNICICH 19. INVESTMENTS IN SUBSIDIARIES
Cista dcetni Cista Géetni
Cena porizeni k Snizenf{ hodnotak  Cena pofizenik Snizenf hodnota k
Pfedmét Cinnosti Podilv % 31.12.2015 hodnoty 31.12.2015 31.12.2014 hodnoty 31.12.2014
Owner-
ship Acquisition Net book Acquisition Net book
Principal percent- cost at Impair- value at cost at Impair- value at
[tis. K& | CZK thousand] business activity tage 31 Dec 2015 ment 31 Dec 2015 31 Dec 2014 ment 31 Dec 2014
Zelezni¢ni
OHL ZS POLSKA Sp. z o0.0. stavby | Railway
(Polsko | Poland) construction 100 33050 23379 9671 33050 6 658 26 392
TOMI - REMONT a.s.
(Ceska republika | Czech Republic) 100 189998 189998 189998 189998
Pozemni
»OHLZS MO“ S.R.L. stavby | Ground
(Moldavsko | Moldova) construction 100 10 10 - 10 10
Zeleznicni
75 Brno, s.r.0. stavby | Railway
(Ceska republika | Czech Republic) construction 100 200 113 87 200 98 102
Pozemni
OHL 7S SK, a.s. stavby | Ground
(Slovensko | Slovakia) construction 100 3959 3959 - 3959 3959 -
Zelezni&né stavebnictvo Zelezniéni
Bratislava, a.s. (Slovensko | stavby | Railway
Slovakia) construction 100 176 068 176 068 119 441 119 441
OHL ZS d.o.0. Banja Luka Zelezni¢ni
(Bosna a Hercegovina | Bosnia and stavby | Railway
Herzegovina) construction 100 330 330 330 330
Celkem | Total 403 615 27 461 376 154 346 988 10 715 336 273

V listopadu roku 2014 byl dozor&f radou spoleénosti Zelezni¢né
stavebnictvo Bratislava, a.s. schvalen zamér prodat vlastni akcie
Spolecnosti OHL 7S, a.s. Smlouva o odkupu akcif byla uzaviena 3. 8. 2015
adne 7.9.2015 byl podepsan protokol o pfevodu 3 520 ks listinnych
akcii Zelezni¢ného stavebnictva Bratislava, a.s. na OHL ZS, a.s., které se
timto aktem stalo 100 % vlastnikem spolecnosti.

Vroce 2015 se vyrazné zhorSil hospodarsky vysledek spolecnosti

OHL ZS POLSKA Sp. z 0.0.; sniZeni vlastniho kapitalu spolecnosti vedlo
k rozhodnuti o vyGctovani opravné polozky s cilem zrealnéni Cisté Gcetni
hodnoty této finanéni investice.

In November 2014, the Supervisory Board of Zelezni¢né stavebnictvo
Bratislava, a.s. approved the intent for the sale of own shares to OHL S, a.s.
The Contract for the purchase of shares was concluded on 3 August 2015
and the protocol on the transfer of 3,520 pieces of shares in the certificate
form of Zelezni¢né stavebnictvo Bratislava, a.s. to OHL ZS, a.s. was signed
on 7 September 2015; as a result, OHL S, a.s. became the 100% owner
of Zelezni¢né stavebnictvo Bratislava, a.s.

In the year ended 31 December 2015, the operational result of

OHL ZS POLSKA Sp. z 0.0. substantially declined. As a consequence of the
decrease in the entity’s equity, it was decided to recognise an allowance
in order to better reflect the carrying amount of this investment.
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20. PODILY V PRIDRUZENYCH PODNICICH 20. INVESTMENTS IN ASSOCIATES
Vlast. Cista dcetni Cista Géetni
podil  Cena pofizenik SniZeni hodnotak Cena pofizeni k Snizeni hodnota k
Pfedmét €innosti v % 31.12.2015 hodnoty 31.12.2015 31.12.2014 hodnoty 31.12.2014
Owner-
ship Acquisition Net book Net book
Principal percent- cost at Impair- valueat Acquisition cost Impair- value at
[tis. K& | CZK thousand] business activity tage 31 Dec 2015 ment 31 Dec 2015 at 31 Dec 2014 ment 31 Dec 2014
Provadéni
Obalovna Boskovice, s.r.o. staveb |
(Ceska republika | Czech Republic) Construction 45 15011 - 15011 15011 - 15011
Remont Pruga d.d. Sarajevo Zelezni¢ni
(Bosna a Hercegovina | Bosnia stavby | Railway
and Herzegovina) construction 34 7 483 7 483 - 7 483 7 483 =
Stavebni prace |
Kozépszolg Kft. Construction
(Madarsko | Hungary) work 20 734 734 - 734 734 -
Celkem | Total 23228 8217 15011 23228 8217 15011

V obchodnim véstniku Madarské republiky byl dne 23. 2. 2016 zvefejnén The deletion of the equity investment of OHL ZS, a.s. in Kozépszolg Kft.

zanik podilu OHL ZS, a.s. ve spole¢nosti Kozépszolg Kft. (datum vymazani:  (date of deletion: 31 October 2015) was published in the Commercial

31. 10. 2015). Spolecnost byla s datem pravoplatného rozhodnuti Bulletin of Hungary on 23 February 2015. The entity was deleted from

(tj. 22. 2.2016) vymazana z obchodniho rejstiku. the Register of Companies on 22 February 2016, ie when the decision
took effect.

21. OSTATNI FINANCNI MAJETEK 21. OTHER FINANCIAL ASSETS
K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014

€D - Telematika a.s. 24 560 24 560
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22. DLOUHODOBE POHLEDAVKY Z OBCHODNIHO STYKU

22. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

A OSTATNI AKTIVA

K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014

Dlouhodobé zadrzné a pozastavky ze stavebnich smluv | Long-term retention deposits and retention fees from
construction contracts 232 442 289821
Dlouhodobé poskytnuté zalohy | Long-term prepayments made 64010 6933
Ostatni dlouhodobé pohledavky | Other long-term receivables 1695 3157
Celkem | Total 298 147 299911

Podstatnou ¢ast hodnoty dlouhodobych poskytnutych zaloh tvofi vklady
do sdruZeni. Sou¢asna hodnota dlouhodobych pohledavek byla stanovena
podle bonity dluZnika diskontnimi sazbami v rozmezi od 4,35 do 5,15 %
pro pohledavky splatné do 4 let a 4,50 aZ 5,30 % pro pohledavky splatné
pozdéji.

23. ODLOZENA DANOVA POHLEDAVKA (ZAVAZEK)

Long-term prepayments made predominantly include investments in the
association. The present value of long-term receivables was determined
reflecting the solvency of the debtor using discount rates within a range
of 4.35% to 5.15% for receivables due within 5 years and of 4.50% to 5.30%
for receivables due later.

23. DEFERRED TAX ASSET (LIABILITY)

Rozdil vykazany

K datu Rozdil vykazany do vysledku K datu

31.12.2015 v kapitéalu hospodafeni (*) 1.1.2015
Difference Difference
As of reported reported in profit As of

[tis. K€ | CZK thousand] 31 Dec 2015 in equity or loss (*) 1)an 2015
Stavebni smlouvy | Construction contracts
Opravné polozky | Allowances 13233 = 5517 7716
Rezervy | Provisions 57 925 -19 981 77 906
Zaméstnanecké pozitky | Employee benefits 16 399 11106 5293
Dariové ztraty | Tax losses 177 868 101 665 76 203
Derivaty G¢tované do kapitalu | Derivatives recognised in equity 7 851 -2309 10 160
OdloZena daiiova pohledavka (+) | Deferred tax asset (+) 273276 - - 177 278
Dlouhodoby majetek | Fixed assets -60 107 - 2 866 -62 973
Diskontovani dlouhodobych pohledavek a zavazkd | Discounting of long-term
receivables and payables -10 989 -3116 -7 873
Stavebni smlouvy | Construction contracts -75052 15948 -91 000
Derivaty Gc¢tované do kapitalu | Derivatives recognised in equity 3 - -3
OdloZeny daiiovy zavazek (-) | Deferred tax liability (-) -146 148 - - -161 849
OdloZena dari dctovana do vysledku hospodareni | Deferred tax recognised
in profit or loss 119 277 114005 5272
OdloZena dan actovana do kapitalu | Deferred tax recognised in equity 7 851 -2 306 10157
Kompenzovana odloZena daiova pohledavka | Net deferred tax asset 127 128 -2 306 114 005 15 429




ROCNI NEKONSOLIDOVANA UCETNT ZAVERKA | ANNUAL UNCONSOLIDATED FINANCIAL STATEMENTS

Rozdilvykazany

K datu Rozdil vykazany do vysledku K datu
31.12.2014 v kapitalu hospodafeni (*) 1.1.2014
Difference Difference
As of reported reported in profit As of
[tis. K€ | CZK thousand] 31 Dec 2014 in equity or loss (*) 1)an 2014
Stavebni smlouvy | Construction contracts - - - -
Opravné polozky | Allowances 7716 - 1069 6 647
Rezervy | Provisions 77 906 - 24200 53706
Zaméstnanecké pozitky | Employee benefits 5293 - -7 931 13224
Ostatni prechodné rozdily | Other temporary differences 76 203 - 54989 21214
Derivaty G¢tované do kapitalu | Derivatives recognised in equity 10 160 7977 - 2183
OdloZena dafiova pohledavka (+) | Deferred tax asset (+) 177 278 - - 96 974
Dlouhodoby majetek | Fixed assets -62 973 = -2798 -60 175
Diskontovani dlouhodobych pohledavek a zavazki | Discounting of long-term
receivables and payables -7 873 - -805 -7 068
Stavebni smlouvy | Construction contracts -91 000 = -10 949 -80 051
Derivaty G¢tované do kapitalu | Derivative financial instruments -3 -3 s =
OdloZeny daiiovy zavazek (-) | Deferred tax liability (-) -161 849 - - -147 294
OdloZena dan Gctovana do vysledku hospodareni | Deferred tax recognised
in profit or loss 5272 - 57775 -52503
OdloZena dan Gctovana do kapitalu | Deferred tax recognised in equity 10157 7974 - 2183
Kompenzovana odloZena daiiova pohledavka | Net deferred tax asset 15 429 7974 57 775 -50 320
(*) viz bod 16. Dan z pfijmu (*) Referto Note 16 Income Tax
OdloZené danové zavazky a pohledavky byly vzajemné kompenzovany. Deferred tax liabilities and assets were offset.
V nasledujicich letech neni uzakonéna zména danové sazby. No change in the tax rate is set out in law for the following years.
24. ZASOBY 24. INVENTORIES
K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Material | Material 44 451 115 473
Nedokon&ena vyroba | Work in progress 7114 351
Zbozi | Goods - 32
Zalohy pfijaté na zasoby | Prepayments received for inventories 2 3
Opravné polozky k zasobam | Allowances for inventories -841 -3903
Celkem | Total 50726 111 956

Zasoby Spolecnosti nejsou zatizeny Zadnym rucenim.

The Company does not provide inventories as collateral.




25. STAVEBNI SMLOUVY 25. CONSTRUCTION CONTRACTS

(@)
-
— K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Vzniklé smluvni naklady plus zatGétovany zisk (od pocatku staveb) | Contract costs incurred plus recognised profit
(from the inception of construction work) 25650 622 29 432 529
Minus pribézna fakturace | Less progress billings 24787 020 28 240 157
863 602 1192372
Pohledavky z titulu stavebnich smluv | Receivables arising from construction contracts 1170890 1330611
Zavazky z titulu stavebnich smluv | Payables arising from construction contracts 307 288 138 239
26. OBCHODNI A JINE POHLEDAVKY A OSTATNI AKTIVA 26. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS
K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Kratkodobé pohledéavky z obchodnich vztah( | Short-term trade receivables 1426 421 3028577
Opravné polozky k pohledavkam | Allowances for receivables -220 360 -132 259
Kratkodobé pohledavky z obchodnich vztaht ve sdruzeni | Short-term trade association receivables 76 672 38 347
Pohledavky za statem | Receivables from the State 266 423 309 242
Kratkodobé poskytnuté zalohy | Short-term prepayments made 310296 836 891
Dohadné Gcty a jiné pohledavky | Estimated receivables and other receivables 93 840 310573
Ostatni aktiva a Casové rozliSeni | Other assets and deferred expenses and accrued income 8516 43 872
Celkem | Total 1961808 4 435 243
Vy3e opravnych poloZek byla uréena s pfihlédnutim ke zkuSenostem Allowances have been determined by reference to past default
ohledné splaceni pohledavek ze strany dluznikd. experience.
Analyza splatnosti pohledavek Aging of Receivables
Do splatnosti Po splatnosti Celkem
Before due date Past due date Total
Nad 180 dni
0-90 dni 90-180 dni do 1 roku Nad 1 rok
Over 180 days
[tis. K& | CZK thousand] 0-90 days 90-180 days to 1years Over 1 year
K datu 31.12. 2015 | At 31 Dec 2015
Pohledavky | Receivables 1729 479 188 606 15101 43 446 205536 2182168
Opravné polozky | Allowances -6 867 - -331 -30 495 -182 667 -220 360
Celkem | Total 1722612 188 606 14770 12 951 22 869 1961 808
Kdatu 31.12.2014 | At 31 Dec 2014
Pohledavky | Receivables 3976746 278 298 34 534 83572 194 352 4567 502
Opravné polozky | Allowances -26 129 -1 457 -2 359 -1157 -101 157 -132 259

Celkem | Total 3950617 276 841 32175 82 415 93 195 4435243
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27. PENEZNIPROSTREDKY A PENEZNI EKVIVALENTY 27. CASH AND CASH EQUIVALENTS
K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Hotovost | Cash on hand 891 1206
U¢ty v bankéach — volné prostiedky | Cash at bank — available funds 2191120 862093
Terminovana depozita | Term deposits - 2994
Celkem | Total 2192011 866 293

Zlstatkova hodnota terminovanych depozit odpovida jejich redlné hodnoté.  The carrying amount of fixed term deposits approximates their fair value.

28. KRATKODOBA AKTIVA URCENA K PRODE]I 28. CURRENTASSETS HELD FOR SALE
Popis polozky Lokalita K datu 31. 12. 2015 K datu 31.12.2014
Item description Locality As of 31 Dec 2015 As of 31 Dec 2014

[tis. K& | CZK thousand]

Pozemek | Plot of land Chomoutov — Olomouc 234 234
Pozemek | Plot of land Stelice u Brna 693 693
Pozemek | Plot of land MaloméfFice — Kulkova 891
Stavby | Buildings Hospodarsky objekt — Strelice | Building — Stfelice 1690 1690
Celkem | Total 3508 2617

29. ZAKLADNI KAPITAL 29. SHARE CAPITAL

Spole¢nost ma zakladni kapital ve vysi 486 463 tis. K¢, ktery je rozdélen ~ The Company maintains share capital of CZK 486,463 thousand

do 486 463 ks akcii znéjicich na jméno ve jmenovité hodnoté 1 000 K¢ which consists of 486,463 registered shares with a nominal value

a které jsou obchodovény na volném trhu RM-SYSTEM, ¢eska burza of CZK 1 thousand listed on the free market of the RM-SYSTEM, Czech

cennych papird. Stock Exchange.
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30. PRECENENI ZAJISTOVACICH DERIVATU

V souladu s IAS 39 jsou nékteré financni derivaty Gctovany jako zajistovaci.
Zmény redlné hodnoty derivatt zajistujicich penézni toky jsou vykazany
jako soucast vlastniho kapitalu v ramci fondu z precenéni zajistovacich

derivata.

30. REVALUATION OF HEDGING DERIVATIVES

In accordance with IAS 39, certain financial derivatives are accounted for
as hedging derivatives. Changes in the fair value of cash flow hedging
derivatives are reported in equity as part of the fund from the revaluation
of hedging derivatives.

K datu K datu
31.12. 2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Realna hodnota zajisténi penéznich tokd na zacatku obdobi | Fair value of the cash flow hedge at the beginning
of the period -53 457 -11 490
Zavazek z titulu odloZené dané na zacatku obdobi | Liability arising from deferred tax at the beginning of the
period 10 157 2183
Zistatek na zacatku obdobi | Opening balance -43 300 -9 307
Pohyby v pribéhu obdobi | Movements during the period
Zisky/ztraty ze zmén readlné hodnoty | Profit/loss from changes in fair value 12136 -41 967
OdloZena daii | Deferred tax -2306 7974
Celkem | Total 9830 -33 993
Zlstatek na konci obdobi | Balance at the year-end -41 320 -53 457
OdloZena daii | Deferred tax 7 850 10 157
Zistatek na konci obdobi | Closing balance -33 470 -43300

Celkova ¢astka trok z finan€nich derivatd zaiGctovana v roce 2015
v ostatnich financ¢nich nakladech cinila 6 591 tis. K¢.

31. NEROZDELENY ZISK

PoloZka nerozdéleného zisku je sloZena z kapitalovych fondd

a ze statutarniho fondu. Kapitalové fondy nebyly v poslednich obdobich
ménény. Do statutarniho fondu je kaZdoro¢né prevadén zisk minulych
obdobi po schvaleni valnou hromadou.

Valna hromada schvalila v roce 2014 pfesun finanénich prostiedka
ze zédkonného rezervniho fondu do nerozdéleného zisku Spolec¢nosti.

In the year ended 31 December 2015, the aggregate amount of interest
from financial derivatives recognised through other financial expenses
was CZK 6,591 thousand.

31. RETAINED EARNINGS

Retained earnings are composed of capital funds and the statutory fund.
Capital funds were not changed in prior periods. Each year, retained
earnings are allocated to the statutory fund pursuant to the approval of
the General Meeting.

In 2014, the General Meeting approved the transfer of funds from the
statutory reserve fund to retained earnings.
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32. BANKOVNI UVERY A KONTOKORENTY 32. BANKLOANS AND OVERDRAFTS
Uvéry jsou Groceny pohyblivou trokovou sazbou. K 31. 12. 2015 byly The loans bear a floating interest rate. As of 31 December 2015, all loans
v8echny dvéry splaceny. we fully repaid.
K datu K datu
31.12.2015 31.12.2014  Forma zajist&ni
As of As of
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014  Form of collateral

Kratkodobé Gvéry | Short-term loans

Ceska spofitelna, a.s. - 34031 Letter of comfort
Komeréni banka, a.s. - 31080 Letter of comfort
Komeréni banka, a.s. - 50000 Letter of comfort
The Royal Bank of Scotland plc, organizacni slozka - 12120 Letter of comfort
HSBC Bank plc — pobocka Praha | Prague branch - 95669 Letter of comfort
HSBC Bank plc - pobocka Praha | Prague branch - - Letter of comfort
Ceskoslovenska obchodni banka, a.s. - 100000 Letter of comfort
V3eobecna dverova banka a.s., pobocka Praha; zkracené VUB, a.s., pobocka Praha |
Prague branch (VUB, a.s., Prague branch) - 200000 Letter of comfort
UniCredit Bank Czech Republic and Slovakia, a.s. - - Letter of comfort
Kratkodobé iveéry celkem | Total short-term loans - 522900
Uvérové linky Credit lines
Spolecnost ma pristup k vérovym linkam u bank, pficemz smluvné The Company has access to credit lines with banks. As of 31 December
zajisténa castka k datu 31. 12. 2015 predstavuje 2 230 000 tis. K¢ 2015, the Company contracted CZK 2,230,000 thousand
(k31.12.2014: 2 730 000 tis. K&). Spolecnost predpoklada, Ze na plnéni (CZK 2,730,000 thousand as of 31 December 2014). The Company
svych ostatnich zavazk(i pouZije penézni toky z vyrobni ¢innosti. anticipates to settle its other payables using cash flows from production

activity.



33. REZERVY 33. PROVISIONS

: Dlouhodobé Long-term
Rezerva
Rezerva na mozné
Rezerva  naodmény pfi zplsobeni Rezerva Celkem
Rezerva na na soudni odchodu do skody pfi na finanéni dlouhodobé
zaruéni opravy spory dichodu vystavbé ¢innosti rezervy
Provision for
Provision Provision for ~ potential dam- Provision
for warranty Provision for retirement age caused in for financial Total long-term
[tis. K& | CZK thousand] repairs legal disputes bonuses construction activities provisions
K 31. prosinci 2013 | At 31 Dec 2013 51 217 10 486 13228 6700 74 445 156 076
PrirGistek rezerv za rok | Additions to provisions for the
year 14734 - = 2172 - 16 906
Cerpani rezerv | Use of provisions -3 057 -6 541 -209 -5163 -1178 -16 148
Rozpusténi nevyuzitych rezerv | Release of redundant
provisions -10 560 - - - - -10 560
Diskont | Discount 2333 - - - - 2333
Preklasifikace kratkodobé ¢asti rezervy | Reclassification
of the short-term part of provisions -504 - - - - -504
K 31. prosinci 2014 | At 31 Dec 2014 54163 3945 13019 3709 73 267 148 103
PfirGistek rezerv za rok | Additions to provisions for the
year 30132 5500 677 4324 - 40 633
Cerpani rezerv | Use of provisions -4 869 - - = -9003 -13 872
Rozpusténi nevyuzZitych rezerv | Release of redundant
provisions -3 125 - - -2 583 - -5708
Diskont | Discount 329 - - - - 329
Preklasifikace kratkodobé casti rezervy | Reclassification
of the short-term part of provisions 4 865 - - - - 4 865

K 31. prosinci 2015 | At 31 Dec 2015 81 495 9 445 13 696 5450 64264 174 350
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Kratkodobé Short-term
Rezerva

Rezerva Rezerva Rezerva nanevy- Celkem
na zaruéni na Groky na ztratové fakturované kratkodobé
opravy z prodleni zakazky prace rezervy
Provision Provision Provision for Provision Total
for warranty for default loss-making for unbilled short-term
[tis. K& | CZK thousand] repairs interest contracts work provisions
K 31. prosinci 2013 | At 31 Dec 2013 4362 451 39 442 61 666 105921
PrirGistek rezerv za rok | Additions to provisions for the year - - 111974 66 187 178 161
Cerpani rezerv | Use of provisions - -5 - -40 985 -40 990

Preklasifikace kratkodobé ¢asti rezervy | Reclassification of the short-term
part of provisions 504 - - - 504
K 31. prosinci 2014 | At 31 Dec 2014 4 866 446 151 416 86 868 243 596
Pfirdstek rezerv za rok | Additions to provisions for the year 3107 - 129 143 - 132250
Cerpani rezerv | Use of provisions - -102 -171 492 -86 868 -258 462
Preklasifikace | Reclassification of the short-term part of provisions -4 866 - - - -4 866
K 31. prosinci 2015 | At 31 Dec 2015 3107 344 109 067 - 112518

Rezerva na zarucni opravy predstavuje sou¢asnou hodnotu odhadu
tykajiciho se vydajd, které si vyzada pokryti nakladt na opravy spojené
s odstrafiovanim vad stavebnich zakazek po dobu zaruéni lhity. Vyse
rezervy se odviji z pfedchozich zkuSenosti s Cetnosti zarucnich oprav
podle druhu staveb. Nevycerpana cast rezervy se po skonceni zarucni
lhity zrusi. Dlouhodoba ¢ast rezervy na zarucni opravy je prepoctena

na soucasnou hodnotu diskontnimi sazbami 4,15% u rezerv s o¢ekavanou
realizaci do 4 let a 4,30 % u rezerv, u kterych se oc¢ekava realizace za déle
nez 4 let.

Rezervy na soudni spory predstavuji odhad zavazku, ktery Spole¢nost
bude muset uhradit po skonceni pravniho sporu. Vyse rezervy je pravidelné
aktualizovana podle vyvoje soudniho procesu. Rezerva na Groky z prodleni
je ur€ena na pokryti rizik vznikajicich z nevyfakturovanych nékladovych
trokd z prodleni a smluvnich pokut. Vysi rezervy ovliviiuje zpozdéni
Ghrady zavazk( a sazby Grokd, ktera se odviji od aktudlni diskontni
sazby Ceské narodni banky (CNB).

Rezerva na mozné Skody zplisobené pfi vystavbé vznikla na zakladé
podminek danych smlouvou o sdruZeni pfi vystavbé na Slovensku, v roce
2014 byla rezerva navy3Sena o polozky na kryti o¢ekavanych budoucich
nakladd vyplyvajicich ze smluv s investorem, coz bylo vyuZito i pro dalsi
stavebni zakazky v roce 2015.

The provision for warranty repairs represents the current estimate relating
to the expenses which will be required to cover the costs of repairs
regarding the removal of defects in construction contracts over the
warranty period. The amount of the provision is based on prior experience
with the frequency of warranty repairs by type of construction. The unused
portion of provisions will be reversed following the expiry of the warranty
period. The long-term part of the provision for warranty repairs is
recalculated to the present value using the discount rates of 4.15 percent for
provisions with the anticipated realisation up to 4 years and 4.30 percent
for provisions that are anticipated to be realised in more than 4 years.

Provisions for legal disputes represent an estimate of the liability which
the Company will have to settle after the finalisation of the legal dispute.
The amount of the provision is regularly updated according to the
development in the legal dispute. The provision for default interest is
intended to cover the risks arising from unbilled default interest expenses
and contractual fines. The amount of the provision is impacted by the
delay in the settlement of payables and the interest rate which is derived
from the current discount rate of the Czech National Bank.

The provision for potential damage caused in constructions was recognised
based on the conditions specified by the contract for construction
association in Slovakia. In 2014, the provision was increased by items
for the coverage of anticipated future costs arising from contracts with
investors which was also used for other construction projects in 2015.
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Rezerva na finanéni ¢innosti byla vytvarena v pribéhu realizace dila

ve vysi kalkulovanych budoucich finan¢nich nakladd, které Spolecnosti
vzniknou z dGivodu odloZené splatnosti ¢asti ceny dila na daném projektu.
Vroce 2015 bylo G¢tovano jiZ jen o €erpani této rezervy v souvislosti

s vykazanymi finan¢nimi naklady.

Rezerva na nevyfakturované prace byla vytvorena na zakladé odhadu
nakladl na prace, které byly provedeny subdodavateli a vyfakturovany
objednateli.

Rezerva na ztratové zakazky je vytvarena u stavebnich zakazek v souladu
s pozadavky IAS 11, a to:
na pocatku stavby, pokud kalkulované naklady pfevysSuji ocekavané
vynosy
v pribéhu stavby, pokud lze ocekavat zvyseni nakladd

Kalkulované a skutecné naklady stavebnich zakazek jsou mési¢né
kontrolovany a porovnavany s o¢ekavanymivynosy, vysSe vytvorené
rezervy je upravovana podle o¢ekavaného vyvoje. Rezerva se rozpusti
v obdobi, kdy jsou zad€tovany veSkeré naklady, na jejichZ podkladé byla
vytvorena.

Rezerva na odmény pfi odchodu do diichodu je urcena na pokryti
nakladl jednorazovych vyplat zaméstnancim po skonéeni pracovniho
poméru pfi pfileZitosti odchodu do starobniho dichodu. VySe rezervy
predstavuje souc¢asnou hodnotu zavazku se zohlednénim fluktuace
zaméstnancd.

34. OSTATNi DLOUHODOBE ZAVAZKY

The provision for financial activities was created during the realisation
of work as equal to the calculated future financial expenses which the
Company incurred due to postponed maturity of part of the cost of work
within the respective project. In the year ended 31 December 2015, the
use of this provision was only accounted for in relation to the recognised
financial costs.

The provision for unbilled work was created on the basis of the estimated
costs of work that was performed by the sub-suppliers and billed to the
customer.

The provision for loss-making contracts is recognised for construction
contracts in accordance with the requirements of IAS 11, as follows:
At the inception of the construction, if calculated costs exceed the
calculated income; and
In the course of the construction, if an increase in costs can be
anticipated.

The calculated and actual costs of construction contracts are reviewed
on a monthly basis and compared to the anticipated income, the amount
of the recognised provision is adjusted according to the anticipated
development. The provision will be releasedin the period when all costs
based on which it was calculated will be recognised.

The provision for retirement bonuses is intended to cover the costs of
one-off bonuses to employees upon the termination of the employment
when they retire. The amountof the provision represents the present
value of the liability reflecting the fluctuation of employees.

34. OTHER LONG-TERM PAYABLES

K datu K datu

31.12.2015 31.12.2014

As of As of

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Dlouhodobé zadrZné a zavazky ze stavebnich smluv | Long-term retention fees and payables arising from construction

contracts 431306 411973

Dlouhodobé prijaté zalohy | Long-term prepayments received 7740 110727

Ostatni zavazky | Other payables 424 2242

Celkem | Total 439 470 524 942

V rozvaze jsou dlouhodobé zavazky uvedeny v amortizované hodnoté,

ktera se bliZi jejich redlné hodnoté.

Soucasna hodnota dlouhodobych zavazkdi byla stanovena diskontnimi
sazbami 4,15 % pro zavazky splatné do 4 let a 4,30 % pro zavazky splatné
pozdéji.

Long-term payables are stated in the balance sheet at amortised cost
which approximates their fair value.

The present value of long-term payables was determined by the discount
rates of 4.15% for payables due in four years and 4.30% for payables
due after four years.



ROCNI NEKONSOLIDOVANA UCETNT ZAVERKA | ANNUAL UNCONSOLIDATED FINANCIAL STATEMENTS

35. ZAVAZKY Z TITULU FINANCNICH LEASINGU 35. FINANCE LEASE OBLIGATIONS

K datu K datu

31.12.2015 31.12.2014

As of As of

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Minimalni leasingové splatky | Minimum lease payments

Do jednoho roku | Less than one year 14009 19 056

0d dvou do péti let véetné | Two to five years inclusive 35145 25118

Minimalni leasingové platby celkem | Total minimum lease payments 49 154 44174

Minus budouci finanéni naklady | Less future financial costs -3 489 -3 143

Soucasna hodnota zavazki z leasingu | Present value of finance lease obligations 45 665 41 031

Dlouhodobé zavazky z titulu financnich leasingli | Long-term payables from finance lease 33216 23 479

Kratkodobé zavazky z titulu financnich leasingd | Short-term payables from finance lease 12 449 17 552

Soucasna hodnota zavazki z leasingu | Present value of finance lease obligations 45 665 41 031

V souladu se svymi béZnymi postupy pronajima si Spole¢nost ¢ast svého  Itisthe Company’s policy to hold certain of its assets under finance leases.
majetku formou finan¢niho leasingu. Priimérna doba leasingu €ini 5 let.  The average lease term is 5 years. Interest rates are fixed at the contract

Urokové sazby jsou pevné a jsou stanovovany k datu uzavieni smlouvy. date. All leases are on a fixed repayment basis and no arrangements
VSechny leasingy maji pevné urceny splatkovy kalendar, nebyly uzavieny  have been entered into for contingent rental payments. The Company’s
Zadné smlouvy o podminéném splaceni leasingu. Zavazky Spolecnosti obligations under finance leases are secured by the pledge of the leased

z financnich leasingll jsou zajiStény zastavnim pravem k pronajimanému  assets in favour of the lessors.
majetku ve prospéch pronajimatele.

36. ZAVAZKY Z OBCHODNIHO STYKU 36. TRADE PAYABLES
K datu K datu
31.12. 2015 31.12.2014
As of As of
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Kratkodobé zavazky z obchodnich vztahtl | Short-term trade payables 3338370 3436 813
Kratkodobé zavazky ve sdruzenich* | Short-term payables in associations* 187 417 404792
Dohadné dcty pasivni — nevyfakturované dodavky | Estimated payables — unbilled supplies 345 414 566 348
Kratkodobé pfijaté zalohy | Short-term prepayments received 568 820 406 551
Jiné kratkodobé zavazky | Other short-term payables 1001 6 161
Celkem | Total 4 441 022 4820 665
(*) Jedna se o sdruZeni, ve kterych Spole¢nost plsobi jako vedlejsi Géastnik (*) These are associations where the Company acts as a secondary participant.
Zavazky z obchodniho styku zahrnuji neuhrazené ¢astky za nakupy, Trade payables include amounts outstanding for purchases, sub-supplies

subdodavky a priibézné naklady. and ongoing costs.



Analyza splatnosti zavazkii z obchodniho styku Analysis of Maturities of Trade Payables

(00]
: Do splatnosti Po splatnosti Celkem
Before due date Past due date Total
Nad 180 dni
0-90 dni 90-180 dni do 1 roku Nad 1 rok
Over 180 days
[tis. K& | CZK thousand] 0-90 days 90-180 days to 1years Over 1 year
K datu 31. 12. 2015 | At 31 Dec 2015
Zavazky z obchodniho styku | Trade payables 4177 080 253319 3753 6 426 444 4 441022
K datu 31.12. 2014 | At 31 Dec 2014
Zavazky z obchodniho styku | Trade payables 4551195 262 097 1931 5127 315 4 820 665
37. OSTATNi ZAVAZKY 37. OTHER PAYABLES
Kdatu K datu
31.12.2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Zavazky k zaméstnancm | Payables to employees 48 668 45738
Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi | Payables arising from social security and health
insurance 26196 22111
Dohadné ¢ty na naklady osobni | Estimated payables for staff costs 98 021 42267
Dohadné ¢ty na bankovni poplatky a garance | Estimated payables for banking fees and guarantees 20773 11988
Zavazky z pfecenéni derivatl | Payables from the revaluation of derivatives 5032
Zavazek z koupené pohledavky | Payable from purchased receivable 908 2268
Jiné zavazky | Other payables 85050 4616
Celkem | Total 284648 128 988

Podstatnou ¢ast polozky Jiné zavazky tvofi zavazek, ktery byl vyic¢tovan  Other payables predominantly include a payable which was recorded

pfi inkasu bankovni garance od spolecnosti Niskogradnja d.o.0. —inkaso  in relation to the collection of a banking guarantee from Niskogradnja

nebylo G¢tovano do vynos(, protoZe je se spolecnosti veden soudni d.o.o.; the collection was not recognised through income because legal

spor. K narGstu doslo i u dohadnych G¢td na osobni naklady — vsouladu  proceedings are being conducted against the entity. Estimated payables

s podminkami nastavenymi v Kolektivni smlouvé doslo k vytvoreni dohadd  for staff costs also increased; in line with the conditions defined in the

na bonusy, které se nakladové vazou k ukonéovanému G€etnimu obdobi.  Collective Agreement, estimated payables for bonuses were recognised,
with the respective expenses related to the terminated reporting period.

38. DANOVE ZAVAZKY 38. TAX PAYABLES

Jedna se o zavazky z titulu dané z pfijmu, dané z pfidané hodnoty, Tax payables include payables arising from income tax, VAT, excise
spotrebni dané, silnicni dané, dané z nemovitosti apod. K datu 31.12. 2015  tax, road tax and real estate tax. These payables amounted to

maji hodnotu 25 505 tis. K¢ (k 31. 12. 2014 Cinily 21 774 tis. KC). CZK 25,505 thousand and CZK 21,774 thousand as of 31 December 2015

and 2014, respectively.



39. PODMINENE ZAVAZKY

Soudni spory
V pfipadech, kdy Spolec¢nosti hrozi negativni vysledek soudniho sporu,
byly vytvoreny odpovidajici rezervy.

Rizikové zakazky

Vroce 2015 se vyskytla stavebni zakazka, u které doSlo k zastaveni
praci z popudu investora na zakladé neocekavanych zmén geologického
podkladu v mistech stavby. Spolecnosti v této souvislosti vznikly naklady
spojené s témito zménami i se samotnym zastavenim praci, které nebyly
investorem uhrazeny ani zohlednény v celkové cené dila. Spole¢nost
vede intenzivni jednani s investorem o zméné celého projektu vedouci

k vyfeSeni problematické geologické situace, avSak do data sestaveni
Gcetni zavérky nebyl podepsan Zadny dodatek smlouvy €i jiny dokument,
ktery by potvrzoval pokracovani stavby a kde by Spole¢nost figurovala
jako zhotovitel. Na zakladé popsanych skutecnosti a pfresvédceni
Spolecnosti, Ze dojde v budoucnu k dohodé s investorem vedouci

k uhrazeni vynaloZenych néakladd, byly pro danou stavebni zakazku
vykazany vynosy ve vysi aktualné vynaloZenych nakladi. Spolecnost
tedy nevykazala u této zakazky ztratu ani Zadnou rezervu na pfipadné
budouci ztraty. Vzhledem k vyznamné nejistoté ohledné vyjednavani

s investorem neni moZné v tuto chvili odhadnout jakym zplisobem bude
dana stavebni zakazka pokracovat a tudiZ neni mozné spolehlivé urcit
ani odhadnout vznik potencialni ztraty.

Zaruky poskytnuté finan¢nimi institucemi
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39. CONTINGENT LIABILITIES

Legal Disputes
The Company created appropriate provisions for a potential negative
outcome of legal disputes where such outcomes are possible.

Contracts Exposed to Risk

In the year ended 31 December 2015, the Company worked on

a construction contract which was suspended at the initiative of the
investor due to unexpected changes in the geological base at the
construction site. As a consequence, the Company incurred expenses
arising from those changes and the suspension of the project activities
which were neither settled nor taken into consideration by the investor
in the aggregate contract costs. Intensive negotiations are being held
between the Company and the investor regarding a change in the entire
project to address the complicated geological situation. Nevertheless,
no amendment to the contract or another document was signed as of
the balance sheet date which would confirm the continuation of the
construction and where the Company would be the building contractor.
Reflecting the above facts and based on the Company’s belief that

an agreement will be made in the future with the investor regarding the
settlement of incurred costs, income equal to the incurred costs was
recognised for the respective construction contract. The Company
therefore reported no loss or provision for potential future losses. Due
to material uncertainty regarding the negotiations with the investor, the
Company is exposed to a certain risk of potential loss. The Company is
currently unable to make a reasonable estimate as to the amount of such
loss, if any.

Guarantees Provided by Financial Institutions

Bankovni Gstav I ESUE 31. 12I.(2c|()a'.ll.:l5l 31. lZI.(ZdOaltz

As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
COMMERZBANK Aktiengesellschaft, pobocka Praha | Prague branch 4508 4508
Ceska sporitelna, a.s. 594 620 710 502
Ceskoslovenska obchodni banka, a.s. 1025005 855 459
BNP Paribas Fortis SA/NV, pobocka Ceska republika | Czech branch 61 960 65663
HSBC Bank plc — pobocka Praha | Prague branch 179 212 8300
ING Bank N.V. 505526 739 454
Komercni banka, a.s. 533984 551 920
KUPEG (vérova pojistovna, a.s. 65169 10 000
Expobank CZ a.s. 10 214 62 624
Raiffeisenbank a.s. 470 251 244908
The Royal Bank of Scotland plc, organizacni slozka | organisational branch 108 993 111 807
UniCredit Bank Czech Republic and Slovakia, a.s. 594 471 854 269
VSeobecna Gverova banka a.s., pobocka Praha | Prague branch 884 831 1046 383
Celkem | Total 5038 744 5265 797
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Ekologické zavazky

Ve Spolecnosti jsou sledovany ekologické aktivity. Nebyly vSak
identifikovany Zadné naznaky, ze kterych by vyplyvaly moZné budouci
zavazky souvisejici se Skodami zpdsobenymi minulou ¢innosti ani zavazky
souvisejici s prevenci moznych skod budoucich.

40. SMLOUVY O OPERATIVNIM LEASINGU

Spolecnost jako najemce

Environmental Liabilities

The Company monitors its environmental issues. There was no indication
of events that would result in contingent future liabilities pertaining to
damage caused by prior activities or liabilities related to the prevention
of potential future damage.

40. OPERATING LEASE ARRANGEMENTS

The Group as the Lessee

Skutecné Odhad splatek
uhrazené splatky Odhad splatek od 1do5 let V dal3ich
Popis pfedmétu Celkem do 31.12.2015 do 1 roku (2016) (2017 az 2020) letech
Estimated payables
Item description Payments made Estimated payments to be made from In the
inthe yearended  to be made within one 1to 5years following
(tis. K& | CZK thousand) Total 31 Dec 2015 year (2016) (2017 t0 2020) years
Osobnivozidla | Passenger cars 27371 3732 5884 17 755 0
Nakladni vozidla | Trucks 29 654 6738 5947 16 969 0
Ostatni | Other 77 053 10975 15389 50 689 0
Celkem | Total 134 078 21 445 27 220 85413 0

41. RIZENI MENOVEHO RIZIKA

Spolecnost vstupuje do cizoménovych transakci a je primarné vystavena
ménovému riziku v souvislosti se stavebnimi kontrakty uzaviranymi

v cizich ménach. Jsou to tuzemské kontrakty uzavirané v EUR a zahraniéni
kontrakty. Spolecnost aktivné pfistupuje k minimalizaci rizik spojenych
s témito transakcemi pfedevSim pfirozenym zajiSténim formou
strukturovani obchodnich podminek svych pohledavek a zavazk.

V tabulce je uvedena ménova pozice Spolecnosti dle jednotlivych mén,
ve kterych ma Spole¢nost uzaviené jednotlivé transakce.

41. RISK MANAGEMENT

The Company reports foreign currency transactions and is primarily
exposed to the currency risk in relation to construction contracts

in foreign currencies. These transactions include local contracts in EUR
and foreign transactions. The Company actively minimises risks arising
from these transactions predominantly using inherent hedging in the
form of structuring business terms of its receivables and payables.

The below table shows the currency position of the Company by
individual currencies in which the Company concluded individual
transactions.
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Ména Zavazky Pohledavky
Currency Payables Receivables
31.12.2015 31.12.2014 31.12.2015 31.12.2014
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014 31 Dec 2015 31 Dec 2014
EUR 1824262 1877 049 942720 1813603
HRK 1790 7 181 1893 7 081
HUF 9531 20068 22115 22738
PLN 195551 809 577 163 344 868 942
BAM 16 672 13 952 48 883 32208
KZT 26 905 98 381 20 609 62328
RON 112 240 233215 108 163 107 024
RUB 2 11 861 - 11 849
MDL 59 581 10956 13013
AZN - 115 - 0
RSD - 28 - 7
Analyza citlivosti Sensitivity Analysis
Spolecnost stanovila miru citlivosti, kdy zména ménového kurzu je The Company determined the sensitivity level, at which the change

pfiméfené moZna, na 5% posileni/oslabeni Ceské koruny vici prislusnym  in the foreign exchange rate is proportionately possible, to 5 percent of

cizim ménam. Analyza zahrnuje neuhrazené penézni polozky provadéné  the strengthening/weakening of the Czech crown to the relevant foreign

v cizich ménach a upravuje jejich prepocet na konci Gcetniho obdobio 5%  currencies. The analysis includes the unsettled monetary items in foreign

zménu. currencies and adjusts their translation at the end of the reporting period
by a 5 percent change.

K datu 31. 12. 2015 At 31 Dec 2015
Ména | Currency Celkem
[tis. K& | CZK thousand] KZT EUR RON PLN Total
Rozdil mezi pohledavkami a zavazky* | Difference between receivables and
payables* -6 296 -881 542 -4.077 -32 207 -924122
Vliv na HV** | Impact on the profit or loss** -315 -44 077 -203 -1610 -46 206
(%)
Vliv na HV pred zdanénim | Impact of the profit or loss before tax 0,046 6,479 0,030 0,237 6,792
Vliv na vlastni kapital | Impact on the equity -0,023 -3,155 -0,015 -0,115 -3,308
K datu 31.12. 2014 At 31 Dec 2014
Ména | Currency Celkem
[tis. K€ | CZK thousand] KZT EUR RON PLN Total
Rozdil mezi pohledavkami a zavazky* | Difference between receivables and
payables* -36 053 -63 447 -126 191 59 365 -166 326
Vliv na HV** | Impact on the profit or loss** -1 803 -3172 -6 310 2968 -8317
(%)
Vliv na HV pred zdanénim | Impact of the profit or loss before tax 0,603 1,061 2,111 -0,993 2,782
Vliv na vlastni kapital | Impact on the equity -0,091 -0,161 -0,320 0,151 -0,422
(*) Zaporna hodnota vyjadfuje pfebytek zdvazkd nad pohledavkami (*) Negative values represent the surplus of payables over receivables

(**) Polozka vyjadfuje riziko zvy3seni nebo poklesu neuhrazenych pohledavek a zavazka (**) The item expresses the risk of an increase or decrease in the outstanding
na konci roku. Je vyjadfena v tis. K& receivables and payables at the year-end. It is presented in CZK thousand.
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B.1.2) Rizeni drokového rizika B.1.2) Interest rate risk management

Spolecnost ma vyznamné z(statky dlouhodobych finanénich nastrojt The Company maintains significant balances of long-term financial
(pohledavky, zavazky, rezervy), jejichZ redlna hodnota podléha zménam  instruments (receivables, payables, provisions), the fair values of which
Grokové miry. Spolecnost se snazi eliminovat Grokové riziko tim, Ze are subject to interest rate changes. The Company attempts to eliminate
usiluje o vyvazenost mezi zlistatky aktivnich a pasivnich dlouhodobych interest rate risks by striving to maintain a balance between non-current
financnich nastrojd. financial instruments carried as assets and liabilities.

Riziko Grokové sazby predstavuje riziko zmény hodnoty finanéniho Interest rate risks are risks that the value of a financial instrument will
nastroje v disledku zmény trinich drokovych sazeb. Casové obdobf, fluctuate due to changes in market interest rates. The length of time for
po které je Grokova sazba finanéniho nastroje pevné stanovena, indikuje, ~ which the rate of interest is fixed on a financial instrument therefore

do jaké miry je tento nastroj vystaven riziku Grokové sazby. indicates to what extent it is exposed to an interest rate risk.

NiZe uvedena tabulka poskytuje informace o tom, do jaké miry je The table below provides information on the extent of the Company’s

Spolecnost vystavena riziku Grokové sazby a je zaloZena bud' na smluvni interest rate exposure based either on the contractual maturity date of
dobé splatnosti finan¢nich nastrojd nebo, v pfipadé, Ze se Grokova mira its financial instruments or, in the case of instruments that are repriced

téchto nastroji méni pfed dobou splatnosti, na datu nového stanoveni to a market rate of interest before maturity, the next repricing date.
Grokové miry. V pfipadé, Ze se jednd o obchod, ktery nenese informaci Assets and liabilities that do not have contractual maturity or a repricing
o smluvni splatnosti nebo zméné sazby, pak je dany objem zobrazen date were grouped in the ‘undefined’ category.

ve sloupci ,,Nespecifikovano®.

Urokové riziko Interest rate risk
K datu 31. 12. 2015 31 December 2015
0d 3 mésicl 0d 1 roku
Do 3 mésicl do 1 roku do 5 let Nad 5 let Nespecifik. Celkem
Less than 3 months — 1year -
[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Undefined Total

Aktiva | Assets
Hmotny a nehmotny majetek | Tangible and intangible

fixed assets - = - - 1010995 1010995
Podily v ovladanych a pridruzenych podnicich | Equity

investments in subsidiaries and associates - - - = 391 165 391 165
Ostatni finanéni majetek | Other financial assets - - - - 24560 24560
Zasoby vcetné stavebnich smluv | Inventory including

construction contracts - 1170890 - - 50726 1221616
Dlouhodobé pohledavky | Long-term receivables - - 234 880 63267 - 298 147
OdloZena dan | Deferred tax 127 128 127 128
Pohledavky z obch. styku a ost. aktiva | Trade receivables

and other assets 1019188 942 620 - - - 1961 808
Penize a penézni ekvivalenty | Cash and cash equivalents 2192011 - - - 2192011
Aktiva celkem | Total assets 3211199 2113510 362 008 63 267 1477 446 7 227 430
Pasiva | Liabilities

Rezervy | Provisions - - - - 286 868 286 868
Zavazky z financniho leasingu | Payables from finance

leases 2290 10159 33216 - - 45 665
Dlouhodobé zavazky | Long-term payables 308 280 131190 - 439 470
Zavazky z obchodniho styku | Trade payables 3356 526 1084 496 - - - 4 441 022
Ostatni zavazky a dané | Other payables and taxes 116 097 501 344 - - - 617 441
Pasiva celkem | Total liabilities 3474913 1595 999 341 496 131190 286 868 5830 466

Cisté trokové riziko | Net interest rate risk -263 714 517 511 20512 -67 923 1190578 1396 964
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K datu 31.12. 2014 31 December 2014
0d 3 mésici 0d 1 roku
Do 3 mésicl do 1 roku do 5 let Nad 5 let Nespecifik. Celkem
Less than 3 months — 1 year -
[tis. K€ | CZK thousand] 3 months 1year 5 years Over 5 years Undefined Total

Aktiva | Assets
Hmotny a nehmotny majetek | Tangible and intangible

fixed assets - - - - 1127 080 1127 080
Podily v ovladanych podnicich | Equity investments in
controlled entities = = = = 351284 351284
Ostatni finan¢ni majetek | Other financial assets - - - - 24 560 24 560
Zasoby vCetné stavebnich smluv | Inventory including
construction contracts - 1330611 - - 111 956 1442567
Dlouhodobé pohledavky | Long-term receivables - - 243790 56121 - 299911
OdloZena dan | Deferred tax - - 15429 - - 15429
Pohledavky z obch. styku a ost. aktiva | Trade receivables
and other assets 3053606 1381637 - - = 4 435243
Penize a penéZni ekvivalenty | Cash and cash equivalents 866 293 - = = - 866 293
Aktiva celkem | Total assets 3919899 2712248 259219 56 121 1614 880 8562367
Pasiva | Liabilities
Rezervy | Provisions - - - - 391699 391699
Bankovni Gvéry a kontokorenty | Bank loans and
overdrafts 281 080 241 820 o ® @ 522 900
Zavazky z finan¢niho leasingu | Payables from finance
leases 5423 12128 23 480 = = 41031
Dlouhodobé zavazky | Long-term payables - - 445 321 79 621 - 524 942
Zavazky z obchodniho styku | Trade payables 3942 800 877 865 - - - 4 820 665
Ostatni zavazky a dané | Other payables and taxes 97 694 191 306 - - - 289 000
Pasiva celkem | Total liabilities 4326 997 1323119 468 801 79 621 391 699 6590 237
Cisté arokové riziko | Net interest rate risk -407 098 1389129 -209 582 -23 500 1223181 1972130
B.2) Rizeni Gvérového rizika B.2) Credit risk management
Uvérové riziko zahrnuije riziko, 7e smluvni strana nedodrZi své smluvni The Company is exposed to credit risk which is the risk that a counterparty

zavazky, v dsledku cehoZ Spolecnost utrpi ztratu. Mezi hlavni finanéni  will be unable to comply with its contractual obligations and the Company
aktiva Spolecnosti patii pohledavky z obchodniho styku, Géty v bankach  will incur a loss. The Company’s principal financial assets include bank
a penize. Uvérova rizika u likvidnich prostfedki jsou omezena, nebot balances, cash and trade receivables. The credit risk on liquid funds is
protistranami jsou banky s vysokym ratingovym hodnocenim. limited because the counterparties are banks with high credit ratings.

Spolecnost neposkytuje finanéni pdjcky Zadnym subjektim. Pohledavky  The Company advances no loans to any entities. Trade receivables include

z obchodniho styku zahrnuji velky pocet odbératelt z riznych oblasti a large number of customers from geographical and industry areas.
geografickych i odvétvovych. PriibéZzné hodnoceni pohledavek se Ongoing evaluation of receivables is made on a regular basis depending
pravidelné provadi v zavislosti na finanéni situaci spojené s Ghradami on the financial situation relating to the collection of these receivables.

téchto pohledavek.
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Maximalni dvérova expozice
K datu 31. 12. 2015

Maximum credit exposure
31 December 2015

Brutto hodnota

Opravna polozka

Netto hodnota

[tis. K& | CZK thousand] Gross Allowance Net
Finan¢éni majetek | Financial assets 451 402 35677 415725
Pohledavky | Receivables 2 480 381 220 426 2259955
PenéZni ekvivalenty | Cash equivalents 2192011 2192011

5123 794 256 103 4867 691

K datu 31.12. 2014

31 December 2014

Brutto hodnota

Opravna polozka

Netto hodnota

[tis. K& | CZK thousand] Gross Allowance Net
Finan¢ni majetek | Financial assets 394775 18 931 375844
Pohledavky | Receivables 4 867 480 132326 4735154
Penézni ekvivalenty | Cash equivalents 866 293 866 293

6128 548 151 257 5977 291

B.3) Rizeni rizika likvidity

Spolecnost fidi likvidni riziko zachovavanim vyse bankovnich zdrojt
a Gvérovych nastrojd, pribéznym sledovanim predpokladanych

a skutecnych penéznich tokd a pfizpsobovanim doby splatnosti
finan¢nich aktiv a finanénich zavazka.

Riziko likvidity

Riziko likvidity predstavuje riziko, Ze Spolecnost nebude mit dostatek
pohotovych zdroji ke splnéni zavazkl vyplyvajicich z finanénich
kontraktd.

NiZe uvedena tabulka obsahuje pasiva dle zbytkové splatnosti dle
nediskontovanych penéznich vydaji (zbytkova splatnost predstavuje
dobu od data Gcetni zavérky do data smluvni splatnosti).

B.3) Liquidity risk management

The Company manages the liquidity risk through maintaining the
balances of bank funds and loan instruments, ongoing monitoring
of anticipated and actual cash flows and adjusting the maturities
of financial assets and financial liabilities.

Liquidity risk

Liquidity risk is a measure of the extent to which the Company may be
required to raise funds to meet its commitments associated with financial

instruments.

The table below provides an analysis of liabilities by residual maturity
by undiscounted cash expenses (the residual maturity represents the
remaining period from the balance sheet date to the contractual maturity

date).
K31.12.2015 At 31 December 2015
0d 3 mésici
Do 3 mésicl do 1 roku 1-5 rokd Nad 5 let Celkem
Less than 3 months — 1year -

[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Total
Dlouhodobé zavazky | Long-term payables 345 496 165 068 510 564
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts
Zavazky z finan¢niho leasingu | Payables from finance leases 2732 11278 35144 49154
Zavazky z obchodniho styku | Trade payables 3356 527 1084 495 4441022
Ostatni zavazky v€etné dani | Other payables including taxes 116 097 194 056 310153
Celkem | Total 3 475 356 1289829 380 640 165 068 5310 893
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K31.12.2014 At 31 December 2014
0d 3 mésicl
Do 3 mésicl do 1 roku 1-5 rokd Nad 5 let Celkem
Less than 3 months - 1year -

[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Total
Dlouhodobé zavazky | Long-term payables - - 493 540 99 086 592 626
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts 282 080 254820 = = 536 900
Zavazky z finan¢niho leasingu | Payables from finance leases 5877 13179 25118 - 44174
Zavazky z obchodniho styku | Trade payables 3942 800 877 865 - - 4 820 665
Ostatni zavazky vcetné dani | Other payables including taxes 97 694 53 067 - - 150 761
Celkem | Total 4328 451 1198 931 518 658 99 086 6145126

C) Derivaty

Zajisténi penéZnich toku

V roce 2013 pristoupila Spole¢nost k zajistovani Grokového rizika z divodu
odloZené splatnosti ¢asti ceny dila na daném projektu formou Grokového
swapu. Jedna se o zajiSténi penéznich tokd z Grokd k postoupenym
pohledavkam s pohyblivou drokovou sazbou. Urokové swapy, p¥i kterych
se variabilni Grokové platby méni na fixni, sniZuji riziko dopadu zmén
Grokovych sazeb plateb. Realna hodnota rokovych swap( se stanovuje
diskontovanim budoucich tokd, diskontni sazba je stanovena pomoci
vynosové krivky ke konci kazdého Gcetniho obdobi a Gvérového rizika
vyplyvajiciho ze smlouvy.

Oteviené Grokové swapy k datu 31. 12. 2015

C) Financial Derivative Instruments

Hedging of Cash Flows

In 2013, the Company started to hedge the interest rate risk arising from
the postponed maturity of a part of the price for work on a specific project
using interest rate swap contracts. This is hedging of cash flows from
interest on assigned receivables with a floating interest rate. Interest
rate swaps in which variable interest rate payments change to fixed
interest rates decrease the risk of the impact of changes in interest rates
of payments. The fair value of interest rate swaps is determined by
discounting future flows, the discount rate is determined using the yield
curve at the end of each reporting period and credit risks arising from
the contract.

Outstanding interest rate swaps as of 31 December 2015

Obdobi Fixni Grokova sazba Dohodnutd jistina Splatnost Realna hodnota
Period Fixed interest rate Agreed principal Maturity Fair value
[tis. K&] [tis. KE]

% [CZK thousand] [CZK thousand]

30.1.2015 - 31. 3.2025| 30 Jan 2015 — 31 March 2025 2,14 685 190 31.3.2025 41294

Oteviené Grokové swapy k datu 31. 12. 2014

Outstanding interest rate swaps as of 31 December 2014

Obdobi Fixni Grokova sazba Dohodnutd jistina Splatnost Realna hodnota
Period Fixed interest rate Agreed principal Maturity Fair value
[tis. KE] [tis. KE]

% [CZK thousand] [CZK thousand]

30. 1. 2015 - 31. 3.2025| 30 Jan 2015 — 31 March 2025 2,14 685 190 31.3.2025 53 471

Castka kumulovana ve vlastnim kapitélu se bude reklasifikovat

do hospodarského vysledku v obdobf, ve kterém variabilni Grokové sazby
z (véru ovlivni hospodarsky vysledek — prvni transakce nastane v lednu
2015, rovnomérné mésicni splatky budou realizovany az do brezna 2025.

The amount accumulated in equity will be reclassified to profit or loss

in the period in which the variable interest rates from the loan will impact
the profit or loss — the first transaction will take place in January 2015,
even monthly repayments will be made until March 2025.
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Ke konci roku 2015 (podobné jako v roce 2014) byly z dGvodu zajisténi
kurzovych rizik sjednany forwardové obchody k pfijmdm realizovanym
na zahranicnich organizacnich sloZkach:

At the end of 2015 (similarly as in 2014), the Company entered into the
following forward transactions in order to hedge foreign exchange rate
risks:

K31.12.2015 As of 31 December 2015
Nejzazsi datum Celkova nominalni Redlna hodnota
Zemé vyporadani hodnota Ména v tis. K celkem
Latest possible Total fair value
Country settlement date Total nominal value Currency in CZK thousand
Polsko | Poland 4.1.2016 12 000 000 PLN 27
Moldavsko | Moldova 5.1.2016 800 000 EUR 1
Celkem | Total 28
K31.12.2014 As of 31 December 2014
Nejzazsi datum Celkova nominalni Realna hodnota
Zemé vyporadani hodnota Ména v tis. KE celkem
Latest possible Total fair value
Country settlement date Total nominal value Currency in CZK thousand
Slovensko | Slovakia 2.1.2015 1000 000 EUR 14

Celkem | Total

14

Spolecnost vykazuje jako zajistovaci pouze ty uzaviené kontrakty,
pro které je schopna prokazat splnéni podminek pro jejich G€tovani jako
o zajistovacich v souladu s G¢etnim standardem IAS 39.

D) Redlna hodnota finanénich nastroji

Realné hodnoty finan&nich aktiv a financnich zavazka se urcuji takto:

a. Groven 1 - realnd hodnota finan¢nich aktiv a finanénich zavazka se
standardnimi vztahy a podminkami, které se obchoduji na aktivnim
likvidnim trhu, se urcuje na zakladé cen kétovanych na trhu,

b. Groven 2 - readlné hodnoty financnich derivatl se vypocitavaji pomoci
kétovanych cen. Pokud tyto ceny nejsou dostupné, provadi se analyza
diskontovanych penéznich tokd pomoci vhodné vynosové kfivky
odpovidajici duraci linearnich derivati pomoci opéniho ocefiovaciho
modelu pro derivaty obsahujici opci. Urokové swapy jsou ocenény
soucasnou hodnotou budoucich penéznich tok(i odhadnutou
a diskontovanou na zakladé pfislusnych vynosovych kfivek
odvozenych z kétovanych Grokovych sazeb,

c. Uroven 3 —redlné hodnoty jinych financnich aktiv a finanénich zavazkad
(kromé vy3Se uvedenych) se urcuji v souladu s vseobecné uznavanymi
ocenovacimi modely na zakladé analyzy diskontovanych penéznich
tokd.

Ocenéni redlnou hodnotou na Grovni 2 bylo pouZito pro ocenénf derivatu.

Veskeré zisky a ztraty zahrnuté do ostatniho Gplného vysledku se tykaji
derivatu.

Ucetni hodnoty finanéniho majetku a finanénich zavazki vykazanych
ve finan¢nich vykazech v amortizovanych nakladech se bliZi jejich redlnym
hodnotam, pokud neni uvedeno jinak.

The Company recognises as hedging only those concluded contracts for
which it is able to evidence their compliance with the hedge accounting
criteria in accordance with IAS 39.

D) Fair Value of Derivative Financial Instruments

Fair values of financial assets and financial liabilities are determined

as follows:

a. Level 1 - The fair value of financial assets and liabilities with standard
relations and conditions which are traded on the active liquidity market
is determined on the basis of prices listed on the market;

b. Level 2 — The fair value of financial derivatives is calculated based on
listed prices. If these prices are not available, the analysis of discounted
cash flows is made using the appropriate yield curve for the duration
of linear derivatives by means of an option valuation model for
derivatives including an option. Interest rate swaps are measured
at the present value of future cash flows which is estimated and
discounted based on the relevant yield curves derived from the listed
interest rates.

c. Level 3 —The fair values of other financial assets and financial
liabilities (except for those referred to above) are determined
in compliance with generally adopted valuation models based
on an analysis of discounted cash flows.

The derivative was measured at Level 2 fair value.

All gains and losses included in other comprehensive income relate to the
derivative.

The carrying amounts of financial assets and liabilities disclosed in the
financial statements at amortised costs approximate their fair values,
unless stated otherwise.
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42. TRANSAKCE SE SPRIZNENYMI SUBJEKTY 42. RELATED PARTY TRANSACTIONS
P¥imou matefskou spoleénosti Spole¢nosti je ZPSV a.s. (se sidlem The immediate parent company of the Company is ZPSV a.s. with the
v Uherském Ostrohu) a hlavni ovladajici osobou je Obrascon Huarte registered office in Uhersky Ostroh and the principal controlling entity
Lain, S.A. (se sidlem v Madridu). is Obrascon Huarte Lain S.A. with the registered office in Madrid.
Vynosy realizované se spriznénymi subjekty Income Generated with Related Parties
K datu 31. 12. 2015 Year ended 31 December 2015
Material Sluzby Ostatni
Vztah ke spol. a zbozi a subdodavky vynosy Celkem
Relation to the Material Services and
[tis. K& | CZK thousand] Company and goods subcontracts Otherincome Total
OHL ZS SK, a.s. A - 10 940 371 11311
Zelezni¢né stavebnictvo Bratislava, a.s. A 11 7136 19271 26 418
OHL ZS POLSKA Sp. z 0.0. A 100 819 1782 2 607 105 208
,»OHLZS MO“ S.R.L. A - 159 - 159
TOMI - REMONT a.s. A - 362 20092 20 454
CD - Telematika a.s. B - 228 - 228
OHL Central Europe, a.s. C - 81 57 138
Obrascon Huarte Lain, S.A. C - 151 - 151
ZPSV a.s. C 371 15194 4 15569
SEZEV-REKO, a.s. D - - 411 411
Celkem | Total 101 201 36 033 42 813 180 047
K datu 31.12.2014 Year ended 31 December 2014
Material Sluzby Ostatni
Vztah ke spol. azboZi a subdodavky vynosy Celkem
Relation to the Material Services and
[tis. K€ | CZK thousand] Company and goods subcontracts Otherincome Total
OHL ZS SK, a.s. A 19 5852 645 6516
Zelezni¢né stavebnictvo Bratislava, a.s. A - 1037 986 2023
OHL ZS POLSKA Sp. z 0.0. A 234282 1428 6023 241733
“OHLZS MO” S.R.L. A 31 65 - 96
TOMI - REMONT a.s. A - 536 140 000 140536
K6zépszolg Kft. B - : 14355 14 355
CD - Telematika a.s. B - 27 - 27
REMONT | ODRZAVANJE PRUGA d.o.0. B - - -14 161 -14 161
OHL Central Europe, a.s. C - 693 77 770
Obrascén Huarte Lain, S.A. C - 14598 - 14598
SRL OHL RUS C - - 1201 1201
ZPSV EOOD (Bulharsko | Bulgaria) C - -77 - -77
ZPSV a.s. C 171 11 492 82 11745

Celkem | Total 234503 35651 149 208 419 362




Nakupy realizované se spfiznénymi subjekty
K datu 31. 12. 2015

Related Party Purchases
Year ended 31 December 2015

Material Sluzby Ostatni
Vztah ke spol. azbozi a subdodavky naklady Celkem

Relation to the Material Services and Other
[tis. K& | CZK thousand] Company and goods subcontracts expenses Total
OHL 75 SK, a.s. A 2 14731 10 820 25553
OHL 7S d.0.0. Banja Luka A 2 466 6269 1406 10 141
OHL ZS POLSKA Sp. z 0.0. A - 436 634 - 436 634
Zelezni&né stavebnictvo Bratislava, a.s. A - 145567 -158 145 409
»OHLZS MO“S.R.L. A - 99 906 -2222 97 684
TOMI - REMONT a.s. A - 120306 120 306
Stavba a Gdrzba Zeleznic, a. s. B = 532 532
REGENA spol. s.r.o. B 41 1884 - 1925
Obalovna Boskovice, s.r.o. B 53 960 = = 53 960
CD - Telematika a.s. B - 226 287 513
REMONT | ODRZAVANJE PRUGA d.o.0. B - 56 - 56
OHL Central Europe, a.s. C - - 2001 2001
ZPSVa.s. C 342 042 18325 5374 365 741
ZPSV a.s. Cafia C - -1 -1
ZPSV EOOD (Bulharsko | Bulgaria) C 34 633 - - 34633
Obrascon Huarte Lain, S.A. C - 347 40316 40 663
SEZEV-REKO, a.s. D - 106 026 28 106 054
Celkem | Total 433 144 950 809 57 851 1441 804

K datu 31.12. 2014 Year ended 31 December 2014

Material Sluzby Ostatni
Vztah ke spol. azbozi a subdodavky naklady Celkem

Relation to the Material Services and Other
[tis. K& | CZK thousand] Company and goods subcontracts expenses Total
OHLZS SK, a.s. A 11 54192 5866 60 069
OHL ZS d.o.0. Banja Luka A 3622 31150 899 28 427
OHL ZS POLSKA Sp. z 0.0. A - 502 963 879 503 842
ZS Brno, s.1.0. A - - 6 6
Zelezni¢né stavebnictvo Bratislava, a.s. A - 26 847 3 26 850
»OHLZS MO“S.R.L. A 31 - 165 196
TOMI - REMONT a.s. A - 4567 4567
REGENA, spol. sr.o. B 44 295 - 339
Obalovna Boskovice, s.r.o. B 32108 - - 32108
K6zépszolg Kft. B - 498 = 498
(D - Telematika a.s. B - 267 302 569
REMONT | ODRZAVANJE PRUGA d.o.0. B - 247 27 274
OHL Central Europe, a.s. C - 1 1744 1745
7PSV a.s. C 120268 40 849 21398 182 515
ZPSV a.s. Cafa C 6 490 - 10148 16 638
Obrascon Huarte Lain, S.A. C - 14282 30159 44 441
Celkem | Total 155330 676 158 71596 903 084
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Intercompany Receivables and Payables

Pohledavky k datu Zavazky k datu
Vztah ke spol. 31.12. 2015 31.12.2015
Relation to the Receivables Payables
[tis. K& | CZK thousand] Company at 31 Dec 2015 at 31 Dec 2015
OHL ZS SK, a.s. A 79270 22876
Zelezni¢né stavebnictvo Bratislava, a.s. A 7038 92 417
OHL ZS d.o.0. Banja Luka A 5556 3843
OHL ZS POLSKA Sp. z 0.0. A 45270 77725
»OHLZS MO“S.R.L. A 13308
TOMI - REMONT a.s. A 183 117 408
Stavba a (drzba Zeleznic, a. s. B - 634
Obalovna Boskovice, s.r.o. B - 5648
REMONT | ODRZAVANJE PRUGA d.o.0. B 4339 14
CD - Telematika a.s. B 194 181
ZPSV a.s. C 3 463 261 064
ZPSV LTD Bulharsko | Bulgaria C - 5952
Avalora Tecnologias C 1073
OHL Central Europe, a.s. C 12 526
Obrascon Huarte Lain, S.A C 53 27 558
SEZEV-REKO, a.s. D 824 67 626
Celkem | Total 159 510 684 545
Pohledavky k datu Zavazky k datu
Vztah ke spol. 31.12.2014 31.12.2014
Relation to the Receivables Payables
[tis. K& | CZK thousand] Company at 31 Dec 2014 at 31 Dec 2014
OHLZS SK, a.s. A 87 568 43 845
Zelezni¢né stavebnictvo Bratislava, a.s. A 3309 37 829
OHL 7S d.o.0. Banja Luka A 5416 2558
OHL ZS POLSKA Sp. z 0.0. A 178 500 243 087
,»OHLZS MO“S.R.L. A 13057
TOMI - REMONT a.s. A 90 15904
REGENA spol. s.r.o. B - 54
Obalovna Boskovice, s.r.o. B - 5765
REMONT | ODRZAVANJE PRUGA d.o0.0. B 6652 68
CD - Telematika a.s. B 33 133
ZPSV a.s. C 5902 71494
ZPSV a.s. Caiia C - 7 427
OHL Central Europe, a.s. C 394 349
Obrascon Huarte Lain, S.A C 49 46 833
SRL OHL RUS C 11833 -
Celkem | Total 312803 475 346
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Vztah ke Spolecnosti

A ovladané podniky

B podniky s podstatnym vlivem a ostatni finanéni majetek
C ovladajici spolecnosti a ostatni spolecnosti ve skupiné
D ostatni spfiznéné subjekty

Pdjcky a Gvéry podnikdm ve skupiné nebyly ve vykazovanych obdobich
poskytnuty.

SdruZeni bez pravni subjektivity (spolecné podnikani)

Na zakdazkach realizovanych formou sdruzeni bylo v roce 2015 vykazano
8 542 734 tis. KE vynostl a 8 613 691 tis. K¢ nakladd. Na zakazkach
realizovanych formou sdruZeni bylo v roce 2014 vykazano 6 183 643 tis. K&
vynosl a 5 943 683 tis. K¢ nakladd.

Odmény €lendm fidicich organd
Ridicimi organy jsou pfedstavenstvo, dozoréi rada a feditelé zavodii.

0dmeény vyplacené clendm fidicich organd

Relation to the Company

A Controlled entities

B Associates and other financial assets

C Controlling entities and other group companies
D Otherrelated parties

The Company provided no borrowings or loans to the Group entities in the
reporting periods.

Association without legal entity status (joint business activities)

In the year ended 31 December 2015, the contracts completed in the
form of an association generated income of CZK 8,542,734 thousand
and incurred expenses of CZK 8,613,691 thousand. In the year ended
31 December 2014, the contracts completed in the form of an association
generated income of CZK 6,183,643 thousand and incurred expenses of
CZK 5,943,683 thousand.

Remuneration to the Members of the Governing Bodies

Governing bodies include the Board of Directors, the Supervisory Board
and plant directors.

Remuneration paid to the members of governing bodies

K datu K datu

31.12.2015 31.12.2014

As of As of

[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Mzdové néaklady | Payroll costs 20274 22003
Pfispévky na Zivotni a dichodové pojisténi | Contributions to life and pension insurance 537 708
Prémie a dal3i odmény | Bonuses and other remuneration 3440 8 410
Tantiémy | Directors’ fees -
Osobnivozy aj. (Castka ke zdanéni) | Cars etc (taxable amount) 1390 1578
Ostatni plnéni | Other benefits 6 6
Celkem | Total 25 647 32705
Pocet fidicich pracovnikl | Number of the members of management 15 17

Pajcky a Gvéry ¢lentim fidicich organt nebyly ve vykazovanych obdobich
poskytnuty.

The Company provided no borrowings or loans to the members of the
governing bodies in the reporting periods.
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43. UDALOSTI PO DATU UCETNI ZAVERKY 43. POST BALANCE SHEET EVENTS

Po datu G€etni zavérky 31. 12. 2015 byly zjiStény v§znamné skutecnosti
u stavebnich zakazek:

Subsequent to the balance sheet date the following significant events
occurred in relation to construction projects:

2%

rozhodnuti v ramci arbitraZniho fizeni o naroku Spolec¢nosti vici
spolecnosti Vasutvill Kft. Soud z formalnich diivod odmitl narok
Spolecnosti za zaplaceni smluvni pokuty ve vySi 633 549,96 EUR

a tudiz ulozil povinnost do 15 dn(i od vydani rozhodnuti vyplatit
zadrzné ve vysi 633 549,96 EUR a k této ¢astce nalezici droky

z prodleni ode dne 12. €ervna 2015, v mife jednomési¢ni sazby
EURIBOR + 0,4 % p. a., tj. 1 250,89 EUR, déle ¢astku soudniho
poplatku na vysi 8 421 636,- HUF a dale naklady fizeni ve vysi

4 445 000,- HUF. Z arbitrazniho rozhodnuti se podava, Ze arbitrazni
soud nepfijal argument OHL 7S, a.s., 7e si byl Vasutvill Kft. védom
toho, Ze doSlo ke zméné osoby InZenyra, kdyz dne 19. 5. 2015 vydal
prohlaseni o komplexnim provedeni Imrich Antala a ne Oldfich
Zlamal. Vzhledem na vy3e uvedenému, arbitrazni soud uplatnéni
penale OHL 7S, a.s., formou kompenzaéniho naroku, jelikoZ nebylo
predtim predloZeno k rozhodnuti InZenyrovi dle FIDIC, kvili tomuto
formalnimu nedostatku nemohl posoudit. V uvedené véci pfipravuje
vedeni Spolecnosti nékolik krok. Jednak napadenf arbitrazniho
rozhodnuti z procesnich divodt. Déle pak formalni kroky k opétovnému
vyiactovani smluvni pokuty, nebot z rozhodnutf arbitrdzniho soudu
vyplyva, Ze vydané rozhodnuti nebrani Spolecnosti takové kroky
u€init,

objednatel zakazky ,,Nadgradnja ZelezniSkega odseka proge Dolga
Gora — Polj¢ane* — Republika Slovinsko, Ministerstvo pro infrastrukturu,
Direkce RS pro infrastrukturu vytctoval Spolec¢nosti dopisem ze dne
14. 3. 2016 odSkodnéni pro zpozdéni s terminem dokon&eni praci ve
vySi 2 867 674,89 EUR (tedy v maximalni vysi 10 % z ceny dila v¢. DPH;
toto odpovida maximalnimu odSkodnéni po uplynuti terminu pro
dokonéeni dne 20. 12. 2015, kterého bylo dle objednatele dosaZeno
dne 9. 1. 2016). Dle nazoru objednatele doslo ke zpoZdéni na zakazce
na zakladé nelispésné vykonanych konecnych fazovych technickych
prohlidek. K dokonéeni zbyvajicich praci na zakazce objednatel urcil
lhGtu do 19. 5. 2016. Spolecnost zpozdéni zakazky, které by bylo
ddvodem pro uplatnéni odSkodnéni pro zpoZdéni, rozhodné odmita

a adresovala v této véci objednateli své vyjadfeni, mezi nimi

i jednoznacné odmitnuti vyictovaného odskodnéni. Spolecnost fadné
pozadala InZenyra o prevzeti zakazky dne 19. 12. 2015 a InZenyr v reakci
na tuto Zadost sice vznesl vyhrady ke kvalité zhotoveného dila, ale
Zadost ve smyslu podminek FIDIC vyslovné neodmitl. Nadto InZzenyrem
vytykana pochybeni dle nazoru Spolecnosti nikterak nebranily
bezpecnému uzivani Zeleznicni traté, kterd byla jiz pfedtim spusténa
do provozu, a nebranily tak vydani Protokolu o prevzeti praci. Neméné
podstatnou roli hraje i skutecnost, Ze sam objednatel pfiznava ukoncenfi
financovani projektu z Kohezniho fondu ke konci roku 2015, coz

s ohledem na pravidla financovani takovych projektt z EU potvrzuje
zavéry prezentované Spolecnosti. InZenyrem vytykané nedostatky,
které Spolecnost povaZuje za zaruéni vady, je Spolecnost pfipravena
ve stanovené lh(té fadné odstranit.

Aresolution issued as part of arbitration proceedings regarding the
Company’s claim against Vasutvill Kft. On formal grounds, the court
rejected the Company’s claim for the contractual fine of EUR
633,549.96 and consequently imposed an obligation to pay, within
15 days from issuing the resolution, a retention fee of EUR 633,549.96,
including related default interest starting from 12 June 2015 in the
amount of the monthly EURIBOR rate + 0.4% p.a., ie EUR 1,250.89,

a court fee of HUF 8,421,636 and the costs of proceedings of HUF
4,445,000. The arbitration resolution indicates that the arbitration
court did not accept the argument of OHL ZS, a.s. that Vasutvill Kft.
was aware that the person at the position of Engineer changed when
the comprehensive performance statement was issued by Imrich
Antala and not by Oldfich Zlamal on 19 May 2015. In view of the above
facts, the arbitration court was unable to assess the imposition of
penalty by OHL ZS, a.s. in the form of a compensation claim as it had
not been previously submitted to the Engineer for decision in line with
FIDIC. The Company intends to take several steps in the respective
matter, such as challenging the arbitration resolution on procedural
grounds and taking formal measures resulting in the re-invoicing

of the contractual fine since the resolution of the arbitration court
indicates that the issued resolution does not prevent the Company
from doing so.

On the basis of the letter dated 14 March 2016, the contracting
authority for the “Nadgradnja ZeleznisSkega odseka proge Dolga Gora —
Polj¢ane” contract in Slovenia, the Ministry of Infrastructure,
Infrastructure Department, charged the Company for compensation
in respect of the delayed completion of work in the amount of

EUR 2,867,674.89 (ie in the maximum amount of 10% of the cost of work
including VAT which corresponds to the maximum compensation
amount subsequent to the expiry of the deadline for completion on
20 December 2015; the contracting authority asserts that the deadline
was met on 9 January 2016). The contracting authority opines that the
project was delayed due to a failure to perform final phase technical
inspections. A deadline for completing the remaining project activities
has been set at 19 May 2016. The Company has strongly rejected the
existence of a project delay that would give rise to the right to seek
the respective compensation and delivered its statement to the
contracting authority in which it, among other things, clearly rejected
the compensation requested by the contracting authority. The Company
made an appropriate request that the Engineer take over the contract
work on 19 December 2015. In response to the request, the Engineer
raised objections to the quality of completed work but he did not
expressly reject the request in terms of the FIDIC conditions. Besides,
the Company is convinced that the deficiencies which were subject to
the Engineer’s objections did not affect the safety of railway operation
which had been previously launched into operation and therefore did
not prevent the issuance of the handover protocol. Attention should
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Dozoréi rada Spole¢nosti OHL ZS, a.s., rozhodla o nasledujicich zménach
v predstavenstvu Spolecnosti:
s (¢innosti k 18. 4. 2016 byl odvolan z funkce ¢lena predstavenstva
José Maria Pérez Yuste,
s G¢innosti od 19. 4. 2016 byl zvolen do funkce ¢lena pfedstavenstva
Ing. Petr Brzezina, MBA, ktery se stal k témuz datu generalnim
feditelem Spolecnosti,
funkci pfedsedy predstavenstva nadale vykonava José Emilio Pont
Pérez.

44, ZAVERECNA CAST

Pfiloha k (cetni zavérce byla schvalena statutarnim organem Spolecnosti
OHL 7S, a.s., dne 2. kvétna 2016.

Podpisy €lenti statutarniho organu spole¢nosti OHL ZS, a.s.:

José Emilio Pont Pérez
predseda predstavenstva
Chairman of the Board of Directors

also be given to the fact that the contracting authority itself admitted
that the funding of the project from the Cohesion Fund was completed
at the end of 2015 which, in view of the terms of financing from the
EU funds, confirms the conclusions made by the Company. The
deficiencies highlighted by the Engineer are considered warranty
defects by the Company and the Company is prepared to remove them
as appropriate within the set deadline.

The Supervisory Board of OHL 7S, a.s. adopted a decision on changes

in the Board of Directors as follows:
José Maria Pérez Yuste was removed from his position as a member
of the Board of Directors with effect from 18 April 2016;
Petr Brzezina was appointed a member of the Board of Directors with
effect from 19 April 2016; as of the same date, Petr Brzezina was
appointed CEO of the Company; and
The term of José Emilio Pont Pérez as Chairman of the Board of Directors
continues.

44. CLOSING PART

The notes to the financial statements were approved by the statutory body
of OHL ZS, a.s. on 2 May 2016.

Signatures of the statutory body of OHL 7S, a.s.:

Paolo Bee, MBA
2. mistopfedseda predstavenstva a finan¢ni feditel
Second Vice-Chairman of the Board and CFO
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Rocni konsolidovana acetni zavérka

zpracovana k 31. prosinci 2015

v souladu s Mezinarodnimi standardy dcetniho vykaznictvi ve znéni pfijatém EU
Annual Consolidated Financial Statements
Prepared for the Year Ended 31 December 2015

in Accordance with International Financial Reporting Standards as Adopted by the EU

KONSOLIDOVANY VYKAZ UPLNEHO VYSLEDKU SPOLECNOSTI OHL ZS, a.s., ZA ROK KONCICi K 31. 12. 2015

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

Rok konéici
Rok konéici 31.12.2014
BOD 31.12.2015 po Gpravach
Year ended
31 Dec 2014
Year ended after
[tis. K€ | CZK thousand] NOTE 31 Dec 2015 restatement
Trzby | Revenue 6 13786 852 11129 806
Zména stavu zasob | Change in inventories 9541 -93 661
Naklady stavebni vyroby | Costs of construction production 7 -12 215999 -9 581274
Ostatni sluzby | Other services 9 -373 456 -324 643
Osobni naklady | Staff costs 8 -1357 380 -1117 220
Odpisy majetku | Depreciation/amortisation -160 985 -151 070
Ostatni provozni vynosy | Other operating income 10 109 417 229 860
Ostatni provozni naklady | Other operating expenses 11 -447 696 -231 599
Zména opravnych poloZek a rezerv v provozni oblasti | Change in allowances and provisions relating
to operating activities 12 14081 -168 978
Ztrata z provozni €innosti | Operating loss -635 625 -308 779
Podil na zisku/(ztraté) pfidruzenych a spolecnych podniku | Share in profit/(loss) of associates and joint
ventures 20 6392 16 277
Kurzové rozdily | Foreign exchange rate gains (losses) -22 170 15851
Finanénivynosy | Financial income 13 8648 5266
Finan¢ni naklady | Financial expenses 14 -43 869 -43 757
Zména opravnych poloZek a rezerv ve finan¢ni oblasti | Change in allowances and provisions relating
to financial activities 15 8987 1172
Ztrata pred zdanénim | Loss before tax -677 637 -313 970
Daii z pfijmu | Income tax 16 89 675 14394
Ztrata za béZné obdobi | Loss for the current period -587 962 -299 576
Ztrata za obdobi pfipadajici | Loss for the current period:
Vlastnikim materské spole€nosti | Of which: attributable to the parent company’s shareholders -587 962 -299 576
Nekontrolnim podildm | Of which: attributable to non-controlling interests
Celkem | Total -587 962 -299 576
Ostatni dplny vysledek | Other comprehensive income (loss)
PoloZky, které se nasledné mohou reklasifikovat do hospodarského vysledku | Items that may be subsequently
reclassified to profit or loss:
Kurzové rozdily vzniklé z pfepoctu zahrani¢nich jednotek | Foreign exchange rate gains/losses arising from the
translation of foreign entities 8694 -3 366
Efektivni ¢ast zajisténi penéZnich toku | Effective part of cash flow hedging 12136 -41 967
OdloZena daii | Deferred tax -2306 7974
Ostatni dplny vysledek po zdanéni — mezisoucet | Other comprehensive income (loss) after tax — subtotal 18 524 -37 359
Uplny vysledek za obdobi celkem | Total comprehensive income for the year -569 438 -336 935
Uplny vysledek pfipadajici | Total comprehensive income attributable to:
Vlastnikim matefské spole¢nosti | Parent company’s shareholders -569 438 -336 935
Nekontrolnim podiliim | Non-controlling interests
Celkem | Total -569 438 -336 935
Pocet akcii (ks) | Number of shares (pcs) 486 463 486 463
Ztrata na akcii (K¢) | Loss per share (CZK) -1208,60 -615,80
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KONSOLIDOVANY VYKAZ FINANCNI POZICE SPOLECNOSTI OHL ZS, a.s., K 31. 12. 2015
CONSOLIDATED STATEMENT OF FINANCIAL POSITION OF OHL ZS, a.s. AS OF 31 DECEMBER 2015

BOD 31.12.2015 31.12.2014
[tis. K& | CZK thousand] NOTE 31 Dec 2015 31 Dec 2014
Dlouhodoba aktiva | Non-current assets
Nehmotny majetek | Intangible assets 17 140977 141 836
Pozemky, budovy a zafizeni | Property, plant and equipment 18 812391 885703
Investice do nemovitosti | Investment property 19 257 544 291518
Podily v pfidruzenych podnicich (s podstatnym vlivem) | Investments in associates 20 34171 16 819
Ostatni financni majetek | Other financial assets 21 24 647 24 662
Pohledavky z obchodniho styku a ostatni aktiva | Trade receivables and other assets 22 306 813 336 207
OdloZené danové pohledavky | Deferred tax asset 23 165 548 44 065
Dlouhodoba aktiva celkem | Total non-current assets 1742091 1740 810
Kratkodoba aktiva | Current assets
Zasoby | Inventories 24 67703 164 139
Stavebni smlouvy | Construction contracts 25 1324537 1475 415
Obchodni a jiné pohledavky a ostatni aktiva | Trade and other receivables and other assets 26 2057503 4369 547
PenéZni prostfedky a penézni ekvivalenty | Cash and cash equivalents 27 2662897 1236335
Aktiva ur€ena k prodeji | Assets held for sale 28 3508 2617
Kratkodoba aktiva celkem | Total current assets 6116 148 7 248 053
Aktiva celkem | Total assets 7 858 239 8988 863
Vlastni kapital | Equity
Zakladni kapital | Share capital 29 486 463 486 463
Zakonny rezervni fond | Statutory reserve fund 31 21187 18 402
Fond z pfecenénf zajistovacich derivatd | Revaluation reserve for hedging derivative instruments 30 -33470 -43 300
Rezerva na prepocet | Reserves for foreign currency translation 35249 26 555
Nerozdéleny zisk | Retained earnings 31 1059 327 1651836
Vlastni kapital pFipadajici vlastnikidm spolecnosti | Equity attributable to the parent company’s shareholders 1568756 2139956
Vlastni kapital celkem | Total equity 1568756 2139956
Dlouhodobé zavazky | Long-term liabilities
Dlouhodobé rezervy | Long-term provisions 33 191936 161723
OdloZeny dafovy zavazek | Deferred tax liabilty 23 19 448 18 498
Ostatni dlouhodobé zavazky | Other long-term payables 34 451 563 549 418
Zavazky z titulu financnich leasingd | Finance lease obligations 35 33 408 24 504
Dlouhodobé zavazky celkem | Total long-term liabilities 696 355 754 143
Kratkodobé zavazky | Short-term liabilities
Zavazky z obchodniho styku | Trade payables 36 4 694096 4843 221
Stavebni smlouvy | Construction contracts 25 320191 140710
Ostatni zavazky | Other payables 37 357 987 204 858
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts 32 36 700 583 146
Darové zavazky | Tax payables due 38 34661 29 837
Zavazky z titulu finan¢nich leasing( | Finance lease obligations 35 13256 20 447
Kratkodobé rezervy | Short-term provisions 33 136 237 272 545
Kratkodobé zavazky celkem | Total short-term liabilities 5593 128 6 094 764

Pasiva celkem | Total liabilities 7 858 239 8 988 863
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KONSOLIDOVANY PREHLED O ZMENACH VLASTNIHO KAPITALU SPOLECNOSTI OHL ZS, a.s., ZA ROK KONCICi K 31. 12. 2015
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

Fond Podil
Zakonny Rezerva  zprecenéni vlastnikd Vlastni
Zakladni rezervni  na prepocet zajist. Nerozdél. matefské  Nekontrolni kapital
kapital fond cizich mén derivatd zisk  spolecnosti podily celkem
Revaluation
Reserve reserve for Share of
Statutory for foreign hedging owners of Non-
Share reserve currency derivative Retained the parent  controlling Total
[tis. K€ | CZK thousand] capital fund  translation instruments earnings company interests equity
Stav k 31. 12. 2013 | Balance at 31 Dec 2013 486 463 112 751 29921 -9307 1862562 2482390 57279 2539669
Ztrata za obdobi | Loss for the period -299576  -299 576 -299 576
Ostatni Gplny vysledek za obdobi | Other
comprehensive loss for the period -3 366 -33993 -37 359 -37 359
Uplny vysledek za obdobi celkem — mezisoucet |
Comprehensive loss for the period — subtotal - - -3 366 -33993  -299576  -336 935 - -336935
Vyplacené dividendy | Dividends paid -8 514 -8 514 -8 514
Rozpusténi zakonného rezervniho fondu | Release
of the statutory reserve fund -97 293 97 293
Zména nekontrolnich podill | Change in non-
controlling investments -57 279 -57 279
Ostatni | Other 2 944 71 3015 3015
Stav k31. 12. 2014 | Balance at 31 Dec 2014 486 463 18 402 26 555 -43300 1651836 2139956 - 2139956
Ztrata za obdobi | Loss for the period -587 962  -587 962 -587 962
Ostatni Gplny vysledek za obdobi | Other
comprehensive income for the period 8694 9830 18 524 18 524
Uplny vysledek za obdobi celkem — mezisouéet |
Comprehensive income (loss) for the period -
subtotal - - 8694 9830 -587962 -569 438 - -569438
Promlcené dividendy | Dividends — statute barred 312 312 312
Pfidél do zdkonného rezervniho fondu | Allocation
to the statutory reserve fund 2785 -2785
Ostatni | Other -2 074 -2 074 -2 074
Stav k 31. 12. 2015 | Balance at 31 Dec 2015 486 463 21187 35 249 -33470 1059327 1568756 - 1568756
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KONSOLIDOVANY PREHLED O PENEZNICH TOCiCH SPOLECNOSTI OHL ZS, a.s., ZA ROK KONCICi K 31. 12. 2015
CONSOLIDATED CASH FLOW STATEMENT OF OHL ZS, a.s. FOR THE YEAR ENDED 31 DECEMBER 2015

31.12.2015 31.12.2014

[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
PROVOZNi CINNOST | OPERATING ACTIVITY
Ztrata pred zdanénim | Loss before tax -677 637 -313 970
Upravy o: | Adjustments for:
Podil na HV v ekvivalenci | Share in profit or loss under equity accounting -6 392 -16 277
Odpisy majetku | Amortisation/depreciation 160 985 151 070
Ztrata/(zisk) z prodeje dlouhodobého hmotného majetku | Loss/(gain) from the sale of property, plant and equipment -8810 -12 593
Zména stavu rezerv a opravnych poloZek | Change in provisions and allowances -19 408 166 395
Cisté irokové naklady | Net interest expense 25541 24213
Postoupené a odepsané pohledavky | Receivables sold and written-off -36 775
Nerealizované kurzové ztraty/(zisky) | Unrealised foreign exchange rate losses/(gains) 42 962 16 319
Vynos z vyhodné koupé | Bargain purchase gain - -90 632
Ostatni zisky/ztraty | Other gains/losses 29012 4752
Vynosy z investic | Income from investments
SniZeni/(zvy3eni) stavu zasob | Decrease/(increase) in inventories 99 499 -51 067
SniZeni/(zvySeni) stavu pohledavek | Decrease/(increase) in receivables 2084047 -613 343
(SniZeni)/zvySeni stavu zavazkd | (Decrease)/increase in payables 367 336 1192277
PenézZni prostiedky z provozni innosti | Cash from operating activity 2097 099 457 919
Uhrazena daii z pfijmu | Income tax paid -4 846 -49738
Zaplacené droky | Interest paid -29 943 -28 177
CISTE PENEZNI TOKY Z PROVOZNI CINNOSTI | NET CASH FLOW FROM OPERATING ACTIVITY 2062310 380 004
INVESTICNi CINNOST | INVESTMENT ACTIVITY
Prijaté aroky | Interest received 6 437 7109
Pfijaté dividendy | Dividends received
Pfijmy z prodeje dlouhodobého hmotného majetku | Proceeds from the sale of tangible fixed assets 12 464 21511
Nakupy dlouhodobého majetku | Purchases of fixed assets -91 076 -64 692
Nakupy dlouhodobého financniho majetku | Purchases of non-current financial assets - -513
Cisté pen&Zni piitoky z nabyti dcefiného podniku | Net cash inflows from the purchase of the subsidiary - 106 216
CISTE PENEZNi TOKY Z INVESTICNi CINNOSTI | NET CASH FLOW FROM INVESTMENT ACTIVITY 72175 69 631
FINANCNI CINNOST | FINANCIAL ACTIVITY
Vyplacené dividendy | Dividends paid - -9 011
Zména stavu Gvérd | Change in loans -546 446 88 237
Splatky zavazki z financnich leasingll | Payments of finance lease payables -24 059 -38 682
Odkup nekontrolnich podilti | Purchase on non-controlling interests - -57 279
Zména stavu kurzovych rozdilt z pfepoctu zavérek na jiné mény | Change in the balance of FX differences from translation
of financial statements to other currencies 6932 -353
CISTE PENEZNI TOKY Z FINANCNI CINNOSTI | NET CASH FLOW FROM FINANCIAL ACTIVITY -563 573 -17 088
CISTE ZVYSENI/(SNIZENT) PENEZNICH PROSTREDKU A PENEZNICH EKVIVALENTU | NET INCREASE IN CASH AND CASH
EQUIVALENTS 1426 562 432 547
PENEZNi PROSTREDKY A EKVIVALENTY NA POCATKU OBDOBI | CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 1236 335 803 788

PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI OBDOBI | CASH AND CASH EQUIVALENTS AT THE END THE YEAR 2 662897 1236335
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Pfiloha konsolidované Gcetni zavérky k datu 31. 12. 2015
Notes to the Consolidated Financial Statements of OHL ZS, a.s.

for the Year Ended 31 December 2015

1. VSEOBECNE INFORMACE

Spole¢nost OHL 7S, a.s., (dale jen ,,Spole¢nost®) byla zaloZena jako
akciova spoleénost v Ceské republice. Hlavnim predmé&tem podnikani
Spolecnosti je Zelezni¢ni a pozemni stavitelstvi. Sidlo Spolecnosti je
Brno, Vevefi, ulice BureSova 938/17, PSC 602 00.

Spolecnost a jeji dcefiné spolecnosti (dale jen ,,Skupina®) je kontrolovana
spole¢nosti ZPSV a.s. se sidlem v Uherském Ostrohu, ktera vlastni 96,52%
podil na zakladnim kapitalu. Ultimatnim vlastnikem je Spanélska stavebni
spole¢nost Obrascon Huarte Lain, S.A., ktera kontroluje Spole¢nost
prostfednictvim spole¢nosti ZPSV a.s.

Udaje v této Gicetni zavérce jsou vyjadreny v tisicich korun Eeskych (tis. K¢).

2. APLIKACE NOVYCH A NOVELIZOVANYCH MEZINARODNICH
STANDARDU UCETNIHO VYKAZNICTVI

(@) Standardy a interpretace, které vstoupily v G¢innost v béZném
obdobi a jejichZ aplikace méla vyznamny vliv na dcetni
zavérku

Vroce 2015 Skupina nezacala pouZivat Zzadné standardy a interpretace,

jejichZ pouziti by mélo vyznamny vliv na (icetni zavérku.

(b) Standardy a interpretace, které vstoupily v d¢innost v béZném
obdobi a jejichZ aplikace neméla vyznamny vliv na Gcetni
zavérku:
IFRIC 21 — Poplatky, interpretace pfijata EU dne 13. Cervna 2014 (G¢inna
pro Gcetni obdobi zacinajici dne 17. ervna 2014 nebo po tomto datu).
Ro¢ni zdokonalenfi IFRS - cyklus 2011-2013, v ramci EU G€inné pro
ro¢ni obdobi za¢inajici dne 1. ledna 2015 ¢i po tomto datu — obsahuje
zdokonalenfi Ctyf IFRS: IFRS 1 Prvni pfijeti Mezinarodnich standardi
Gcetniho vykaznictvi, IFRS 3 Podnikové kombinace, IFRS 13 Ocenéni
redlnou hodnotou, IAS 40 Investice do nemovitosti, jejichZ cilem je
odstranit nesrovnalosti mezi jednotlivymi standardy a vyjasnit jejich
znéni — prijaté EU 18. prosince 2014 (Gpravy budou platné pro obdobi
zacinajici 1. ledna 2015 nebo po tomto datu),

(c) Standardy a interpretace vydané IASB a prijaté EU, které zatim
nejsou Gcinné
K datu schvalenf této Gcetni zavérky byly vydany nasledujici standardy,
novelizace a interpretace pfijaté Evropskou unif, které jesté nevstoupily
v (€innost:
Upravy standardu IFRS 11 U¢tovani o akvizici G¢asti na spole¢nych
cinnostech (4¢inné v EU pro (cetni obdobi zacinajici 1. ledna 2016
nebo pozdéji),
Upravy standardu IAS 1 Iniciativa tykajici se zvefejiiovani informaci
(G€inné v EU pro Gcetni obdobi zacinajici 1. ledna 2016 nebo pozdéji),

1. GENERAL INFORMATION

OHL ZS, a.s. (hereinafter the “Company”) was incorporated in the Czech
Republic as a joint stock company. The Company is engaged in railway
and ground construction activities. The registered office of the Company
is located at BureSova 938/17, Brno, Vevefi, 602 00.

The Company and its subsidiaries (hereinafter the ”Group”) is controlled
by ZPSV a.s., with its registered office in Uhersky Ostroh, which owns
96.52 percent of its issued share capital. The ultimate owner is the Spanish
construction company Obrascon Huarte Lain S.A. which controls the
Company through ZPSV, a.s.

These financial statements are presented in thousands of Czech crowns
(‘CZK thousand’).

2. ADOPTION OF NEW AND REVISED INTERNATIONAL
FINANCIAL REPORTING STATEMENTS

(@) Standards and interpretations that took effect in the reporting
period and the adoption of which had a significant impact on the
financial statements

In the year ended 31 December 2015, the Group did not start to use any

standards and interpretations, the adoption of which would have a

significant impact on the financial statements.

(b) Standards and interpretations that took effect in the reporting
period and the adoption of which did not have any significant
impact of the financial statements

IFRIC 21 — “Levies”, interpretation adopted by the EU on 13 June 2014
(effective for annual periods beginning on or after 17 June 2014); and
Amendments to various standards “Improvements to IFRSs (cycle
2011-2013)” effective in the EU for annual periods beginning on or
after 1 January 2015 — improvements to IFRS 1 “First-time Adoption
of International Financial Reporting Standards”, IFRS 3 “Business
Combinations”, IFRS 13 “Fair Value Measurement” and IAS 40
“Investment Property”, primarily with a view to removing
inconsistencies and clarifying wording — adopted by the EU on

18 December 2014 (@amendments are to be applied for annual periods
beginning on or after 1 January 2015).

(c) Standards that were issued by the IASB and adopted by the EU
but not yet effective
As of the approval date of these financial statements, the following
standards and interpretations were issued but not yet effective and were
adopted by the European Union:
Amendments to IFRS 11 “Joint Arrangements” — Accounting for
Acquisitions of Interests in Joint Operations (effective in the EU for
annual periods beginning on or after 1 January 2016);
Amendments to IAS 1 “Presentation of Financial Statements” —
Disclosure Initiative (effective in the EU for annual periods beginning
on or after 1 January 2016),



Upravy standardii IAS 16 a IAS 38 Vyjasnéni pfipustnych metod odpisti
a amortizace (G¢inné v EU pro GCetni obdobi zacinajici 1. ledna 2016
nebo pozdéji),

Upravy standard(i IAS 16 — Pozemky, budovy a zafizeni a IAS 41 —
Zemédélstvi — Rostliny pfinasejici Grodu — prijaté EU 23. listopadu 2015
(G€inné pro Gcetni obdobi zacinajici 1. ledna 2016 nebo po tomto datu),
Upravy IAS 19 Plany definovanych poZitk(: PFispévky zaméstnancii
(G€inné v EU pro Gcetni obdobi zacinajici 1. Gnora 2015 nebo pozdéji),
Upravy standardu IAS 27 Ekvivalenéni metoda v individualni Getnf
zavérce (G€inné v EU pro Gcetni obdobi zacinajici 1. ledna 2016 nebo
pozdéji),

Ro¢ni zdokonaleni IFRS - cyklus 2010-2012 (G¢inné v EU pro Gcetni
obdobi zacinajici 1. Gnora 2015 nebo pozdéji),

Rocni zdokonaleni IFRS — cyklus 2012-2014 (¢inné v EU pro Gcetni
obdobi zacinajici 1. ledna 2016 nebo pozdéji)

Skupina se rozhodla neaplikovat tyto standardy, novelizace a interpretace
pted datem jejich GCinnosti. Dle odhadd Gcetnich jednotek nebude mit
dodrZovani téchto standard(, novelizaci a interpretaci v obdobi, kdy budou

pouzity poprvé, Zadny vyznamny dopad na (¢etni zavérku Skupiny.

(d) Standardy a interpretace vydané radou IASB, ale dosud nepfijaté
Evropskou unii

V soucasné dobé se podoba standardd pfijata Evropskou unii vyrazné
neliSi od nafizeni schvélenych Radou pro mezinarodni (¢etni standardy
(IASB). Vyjimkou jsou nasledujici standardy, Gpravy stavajicich
standard a interpretace, které nebyly k datu schvaleni Géetni zavérky
schvaleny k pouZivani v EU (data G¢innosti uvedena niZe jsou pro IFRS
vydané radou IASB):

IFRS 9 — Finan¢ni nastroje (G¢inny pro Géetni obdobi zacinajici

1. ledna 2018 nebo po tomto datu),

IFRS 14 — Casové rozlidenf p¥i cenové regulaci (G&inny pro Géetni

obdobi zacinajici 1. ledna 2016 nebo po tomto datu),

IFRS 15 - Vynosy ze smluv se zakazniky (G€inny pro Gcetni obdobf

zac€inajici 1. ledna 2017 nebo po tomto datu),

IFRS 16 — Leasingy (Gc¢inny pro Gcetni obdobi zacinajici 1. ledna 2019

nebo po tomto datu),

Upravy standard(i IFRS 10 a IAS 28 Prodej nebo vklad aktiv mezi

investorem a pfidruZzenym nebo spole¢nym podnikem (G¢inné pro Géetni

obdobi zacinajici 1. ledna 2016 nebo po tomto datu),

Upravy standardi IFRS 10, IFRS 12 a IAS 28 Investi¢ni dcetni jednotky:

Uplatiovani konsolida¢ni vyjimky (G¢inny pro G¢etni obdobi zacinajici

1. ledna 2016 nebo po tomto datu),
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Amendments to IAS 16 “Property, Plant and Equipment” and IAS 38
“Intangible Assets” — Clarification of Acceptable Methods of
Depreciation and Amortisation (effective in the EU for annual periods
beginning on or after 1 January 2016);

Amendments to IAS 16 “Property, Plant and Equipment” and IAS 41
“Agriculture” — Agriculture: Bearer Plants, adopted in the EU on

23 November 2015 (effective for annual periods beginning on or after
1 January 2016);

Amendments to IAS 19 “Employee Benefits” — Defined Benefit Plans:
Employee Contributions (effective for annual periods beginning on or
after 1 February 2015);

Amendments to IAS 27 “Separate Financial Statements” — Equity
Method in Separate Financial Statements (effective for annual periods
beginning on or after 1 January 2016);

Amendments to various standards “Improvements to IFRSs (cycle
2010-2012)” (effective in the EU for annual periods beginning on or
after 1 February 2015); and

Amendments to various standards “Improvements to IFRSs (cycle
2012-2014)” (effective in the EU for annual periods beginning on or
after 1 January 2016).

The Group decided not to apply these standards, amendments and
interpretations before their effective dates. The Group anticipates that
the application of these standards, amendments and interpretations
in the period of their first adoption will have no significant impact on the
financial statements.

(d) Standards that were issued by the IASB but not yet effective

At present, the version of standards adopted by the European Union does
not significantly differ from the standards approved by the IASB. The
exception are the following standards, amendments and interpretations
that were not adopted for use in the EU as of the financial statements
approval date (effective dates listed below are for IFRS issued by the
IASB):

IFRS 9 “Financial Instruments” (effective for annual periods beginning

on or after 1 January 2018);

IFRS 14 “Regulatory Deferral Accounts” (effective for annual periods

beginning on or after 1 January 2016);

IFRS 15 “Revenue from Contracts with Customers” (effective for annual

periods beginning on or after 1 January 2017);

IFRS 16 “Leases” (effective for annual periods beginning on or after

1 January 2019);

Amendments to IFRS 10 “Consolidated Financial Statements” and

IAS 28 “Investments in Associates and Joint Ventures” — Sale or

Contribution of Assets between an Investor and its Associate or Joint

Venture (effective for annual periods beginning on or after 1 January

2016);

Amendments to IFRS 10 “Consolidated Financial Statements”, IFRS 12

“Disclosure of Interests in Other Entities” and IAS 28 “Investments

in Associates and Joint Ventures” — Investment Entities: Applying the

Consolidation Exception (effective for annual periods beginning on or

after 1 January 2016);
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Upravy standardu IAS 7 — Vykazy pen&znich toki — Iniciativa tykajici
se zvefejfiovani informaci (G€inné pro Géetni obdobi zacinajici 1. ledna
2017 nebo po tomto datu),

Upravy standardu IAS 12 — Dané z p¥ijm — U¢tovani o odloZenych
dafiovych pohledavkach z nerealizovanych ztrat (cinné pro Gcetni
obdobi zacinajici 1. ledna 2017 nebo po tomto datu).

Skupina prozatim nedokoncila vyhodnoceni moznych dopadl zmén
standardi popsanych vySe. Dle predbéznych odhadl Skupiny nebude
mit dodrZovani téchto standard, Gprav stavajicich standard( a interpretaci
v obdobi, kdy budou pouzity poprvé, vyznamny dopad na dcetni zavérku
Skupiny.

Podstatna ¢ast vynosi skupiny je generovana na zakladé dlouhodobych
stavebnich kontraktd — vynosy jsou vykazovany v pribéhu ¢asu. Skupina
pro zachyceni téchto vynosd v Géetnictvi vyuZiva metodu procenta
dokonceni. Pfijetim standardu IFRS 15 Skupina neocekava vyznamny
vliv na (cetni zavérku, nebot se jedna o plnéni splnéna v pribéhu ¢asu.

Pro oblast zajistovaciho Gcetnictvi uplatiovaného u portfolia finan¢nich
aktiv a zavazkd, jehoz zasady Evropska unie dosud neschvalila, nejsou
zatim schvalena Zadna nafizeni.

3.  DULEZITA OCETNi PRAVIDLA A POSTUPY

a) Prohlaseni o shodé

Konsolidovana Gcetni zavérka je sestavena v souladu s Mezinarodnimi
standardy acetniho vykaznictvi (,,IFRS“) ve znéni pfijatém Evropskou
unif, platnymi pro G¢etni obdobi za¢inajici 1. ledna 2015.

b)  Vychodiska pro pfipravu Gcetni zavérky
Tyto finanéni vykazy jsou konsolidované. Nekonsolidované finanéni
vykazy jsou vydany ke stejnému datu.

Skupina sestavuje konsolidovanou Gcéetni zavérku v souladu

s Mezinarodnimi standardy acetniho vykaznictvi (IFRS) a interpretacemi
schvalenymi Radou pro mezinarodni G¢etni standardy (IASB) a Vyboru
pro interpretace mezinarodniho G¢etniho vykaznictvi (IFRIC) ve znéni
pfijatém Evropskou unii, ve které jsou zobrazeny vysledky Skupiny jako

celku.

Ucetni zavérka vychazi z akrualniho principu, tzn. Ze transakce a dalsi
skutec€nosti jsou uznany v dobé jejich vzniku a zaG¢tovany v cetni zavérce
v obdobf, ke kterému se vécné a casoveé vztahuji, a dale za predpokladu
nepretrzitého trvani podniku. Je sestavena za pouziti ocefovaci zakladny
vychazejici z historickych cen kromé pfecenéni financnich nastrojd.
Aktiva a pasiva nejsou vzajemné kompenzovana, pokud to IFRS vyslovné
neumoziiuji. U€etni pravidla pfijata Skupinou jsou pouZivana konzistentng,
veSkeré zmény oproti predchozimu roku jsou specificky vykazany.

Amendments to IAS 7 “Statement of Cash Flows” — Disclosure Initiative
(effective for annual periods beginning on or after 1 January 2017); and
Amendments to IAS 12 “Income Taxes” — Recognition of Deferred Tax
Assets for Unrealised Losses (effective for annual periods beginning
on or after 1 January 2017).

The Group has not yet completed the assessment of potential impacts
of the standards referred to above. Based on the Group’s preliminary
estimates, the adoption of these standards, revised standards and
interpretations in the period of their first adoption will have no significant
impact on the financial statements of the Group.

A substantial portion of the Group’s income is generated from long-term
construction contracts — the income is recognised over time. The Group
recognises income in its accounting books using the percentage of
completion method. Given that this involves supplies delivered over
time, the Group does not anticipate that adopting IFRS 15 would have
a significant impact on its financial statements.

No regulations have been approved for hedge accounting applied to the
portfolio of financial assets and liabilities, the principles of which the
European Union has not yet approved.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Statement of Compliance

The consolidated financial statements have been prepared in accordance
with International Financial Reporting Standards as adopted by the
European Union, applicable to periods after 1 January 2015.

b) Bases for the Preparation of Financial Statements

These financial statements are consolidated. The unconsolidated financial
statements are issued as of the same date.

The Group prepares consolidated financial statements in accordance with
International Financial Reporting Standards (IFRS) and interpretations
approved by the International Accounting Standards Board (IASB) and
the International Financial Reporting Interpretations Committee (IFRIC)
as adopted by the European Union which present the results of the Group
as awhole.

The financial statements are prepared on the accrual basis of accounting
whereby the effects of transactions and other events are recognised when
they occur and are reported in the financial statements of the periods to
which they relate, and on the going concern assumption. The financial
statements are prepared using the historical valuation basis except for
the revaluation of financial instruments. Assets and liabilities are not
offset unless expressly permitted by IFRS. The accounting policies have
been applied by the Group on a consistent basis with the previous period,
unless indicated otherwise.



Konsolidovana Gcetni zavérka obsahuje Gcetni zavérku Spolecnosti
a subjektd, které kontroluje — dcefiné spolecnosti (podniky s rozhodujicim
vlivem), sestavené vzdy k 31. prosinci daného roku.

Kontroly je dosaZeno v pfipadé, Ze Spolecnost ma moc nad jednotkou,
do niZ bylo investovano, je vystavena variabilnim vynosim nebo ma
pravo na tyto vynosy na zakladé své angaZovanosti v jednotce, do niz
investovala, a ma schopnost vyuZivat moc nad jednotkou, do niZ bylo
investovano, k ovlivnéni vySe svych vynost.

Vysledky hospodareni dcefinych podniki, které Spolecnost v pribéhu roku
ziskala nebo pozbyla, se zahrnuji do konsolidovaného vykazu o Gplném
vysledku od data pofizeni (akvizice), respektive do data pozbyti.

Ucetni zavérky dcefinych podnik jsou podle potfeby upraveny tak, aby
pouZivané Gcetni postupy souhlasily s pravidly a postupy pouzivanymi
v ramci konsolidacniho celku skupiny.

Vsechny vyznamné vnitroskupinové transakce, zdstatky, vynosy a naklady
jsou pfi konsolidaci vylouceny.

Nekontrolni podily (mensinové podily) v dcefinych podnicich jsou
vykazovany oddélené od podilu skupiny na kapitalu téchto spolecnosti.
Podily nekontrolnich akcionar mohou byt pfi prvotnim zachycenft
ocenény realnou hodnotou nebo pomérnym podilem na realné hodnoté
identifikovanych €istych aktiv nabyvaného podniku. Vychodisko ocenéni
|ze volit individualné pro kazdou konkrétni akvizici.

Po akvizici zahrnuje G¢etni hodnota téchto podilt ¢astku k datu vzniku
ptvodni podnikové kombinace a nekontrolni podil na naslednych zménach
vlastniho kapitalu po datu kombinace. Celkovy Gplny vysledek je pfifazen
nekontrolnim podiléim i v pfipadé, kdy je vysledkem zaporny zlstatek
nekontrolnich podild.

Zmény podilG skupiny v dcefinych podnicich, které nevedou ke ztraté
ovladant, jsou zaii¢tovany jako transakce s vlastnim kapitalem. U¢etni
hodnoty podilt skupiny a nekontrolnich podild jsou upraveny tak, aby
zohlediovaly zmény v pomérnych podilech v dcefinych podnicich.
VSechny pfipadné rozdily mezi ¢astkou, o niZ jsou nekontrolni podily
upraveny, a realnou hodnotou vyplacené nebo pfijaté protihodnoty jsou
zachyceny pfimo ve vlastnim kapitalu a pfifazeny vlastnikim.

JestliZze skupina ztrati kontrolu nad dcefinym podnikem, vypocita se
vysledek z prodeje podilu jako rozdil mezi redlnou hodnotou obdrzené
protihodnoty (trZzba z prodeje) a G€etni hodnotou aktiv sniZzenych o zavazky
a (cetni hodnotou nekontrolnich podild. Realna hodnota viech investic,
které si skupina v byvalém dcefiném podniku ponechava k datu ztraty
kontroly je povaZovana za pofizovaci naklad pfi prvotnim zachyceni
investice do pfidruZeného nebo spoluovladaného podniku nebo za redlnou
hodnotu pfi prvotnim zachyceni finanéni investice podle IAS 39
(realizovatelna financni aktiva).

ROCNI KONSOLIDOVANA UCETNI ZAVERKA | ANNUAL CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company (its
subsidiaries) presented as of 31 December of the relevant year.

Control is achieved where the Company has the power over the investee,
is exposed, or has rights, to variable returns from its involvement with
the investee and has the ability to use its power over the investee to
affect its returns.

The results of subsidiaries acquired or disposed of during the year are
included in the consolidated profit and loss account from the effective
date of acquisition or up to the effective date of disposal, as appropriate.

As and when necessary, adjustments are made to the financial statements
of subsidiaries to bring their accounting policies into line with those used
by other members of the Group.

All significant intra-group transactions, balances, income and expenses
are eliminated on consolidation.

Non-controlling interests (minority interest) are identified separately
from the Group’s equity therein. Interests of non-controlling shareholders
may be measured at fair value upon initial recognition or interests’
proportionate share of the recognised amounts of the acquiree’s
identifiable net assets. The choice of the measurement basis is made
on a transaction-by-transaction basis.

After the acquisition, the carrying value of these interests includes
the amount as of the date of the original business combination and
the non-controlling interest in the subsequent changes in equity after
the combination date. Total comprehensive income is attributable
to non-controlling interests even if the result is a negative balance
of non-controlling interests.

Changes in the Group’s equity interests in subsidiaries that do not result
in the Group losing control over the subsidiaries are accounted for as
equity transactions. The carrying amounts of the Group’s interests and
the non-controlling interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference between the amount
by which the non-controlling interests are adjusted and the fair value
of the consideration paid or received is recognised directly in equity and
attributed to owners.

When the Group loses control of a subsidiary, the profit or loss on disposal
is calculated as the difference between the fair value of the consideration
received (income from the sale) and the carrying amount of assets less
liabilities and the carrying amount of non-controlling interests. The fair
value of any investment retained in the former subsidiary at the date
when control is lost is regarded as the cost on the initial recognition of
an investment in an associate or a jointly controlled entity or as the fair
value on the initial recognition of a financial investment under IAS 39
(financial assets available for sale).
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) Podnikové kombinace

Akvizice (pofizeni) dcefinych podniki (podnikl s rozhodujicim vlivem)
se (Ctuje metodou koupé. Protihodnota za kazdou akvizici (pofizovaci
naklad podnikové kombinace) je ocenéna souctem redlnych hodnot
predanych aktiv, vzniklych nebo pfevzatych zdvazkd, podminénych
zavazkd a kapitalovych nastroji (Cista aktiva), které ziskava skupina
vyménou za kontrolu nad nabyvanym podnikem. Naklady spojené

s akvizici jsou v okamziku vzniku zachyceny v hospodarském vysledku.

Je-li podnikova kombinace provadéna postupné, jsou podily v nabyvané
Gcetni jednotce, které skupina vlastnila jiz dfive, pfecenény na realnou
hodnotu k datu akvizice - tj. k datu, kdy skupina ziska kontrolu — a z toho
vyplyvajici zisk nebo ztrata se vykaze v hospodarském vysledku. Zmény
hodnot dfivéjsich podill, které byly dfive vykazany ve vlastnim kapitalu,
se prectuji do hospodaiského vysledku zpisobem, ktery by odpovidal
oddctovani pfi prodeji podilu.

Identifikovatelna aktiva, zavazky a podminéné zavazky nabyvaného
podniku se vykazuji v realné hodnoté k datu akvizice, kromé:
odloZené pohledavky nebo zavazku a zavazku nebo aktiva
souvisejiciho s ujednanim o zaméstnaneckych poZitcich, které jsou
vykazany v souladu se standardy IAS 12 a IAS 19,
zavazku nebo kapitalového néastroje souvisejicimi s nahrazenim
pfislibu Ghrad vazanych na akcie nabyvaném podniku, ktery je ocenén
v souladu s IFRS 2,
dlouhodobych aktiv uréenych k prodeji (nebo vyfazeni), ktera se ocenuji
v souladu se standardem IFRS 5.

d) Goodwill

Goodwill, ktery vznika pfi podnikové kombinaci, je aktivum vzniklé k datu
ziskani ovladani (datum akvizice). Je vykazan jako pfebytek souhrnu
prevedené protihodnoty ocenény realnou hodnotou (pofizovaciho nakladu
podnikové kombinace), ¢astky vSech nekontrolnich podild v nabyvaném
podniku a realné hodnoty pfipadného doposud nabyvatelem drzeného
majetkového podilu v nabyvaném podniku nad ¢astkou nabytych
identifikovatelnych aktiv sniZenych o prevzaté zavazky ocenéné k datu
akvizice.

Jestlize Cista aktiva nabyvaného podniku pfevysuji souhrn pfevedené
protihodnoty ocenéna realnou hodnotou (pofizovaci naklad podnikové
kombinace), ¢astky vsech nekontrolnich podilli a realné hodnoty
pripadného doposud nabyvatelem drZzeného majetkového podilu

v nabyvaném podniku, je ¢astka pfebytku vykazana jednorazové

do hospodarského vysledku jako pfinos z vyhodné koupé. Pfed vykazanim
zisku z vyhodné koupé nabyvatel znovu posoudi, zda byla spravné
identifikovana a ocenéna veskera nabyta aktiva a veskeré pfevzaté
zavazky.

Goodwill neni odepisovan, ale minimalné jednou ro€né je u néj ovérovana
mozZnost snizeni hodnoty. Pro Gcely testovani na sniZeni hodnoty je
goodwill pfifazen kaZzdé penézotvorné jednotce (nebo jejich skupiné),

) Business Combinations

Acquisitions of subsidiaries are accounted for using the purchase method.
The cost of the business combination is measured as the aggregate of
the fair values of assets given, liabilities incurred or assumed, contingent
liabilities and equity instruments (net assets) in exchange for control of
the acquire. Acquisition-related costs are generally recognised in profit
or loss as incurred.

When a business combination is achieved in stages, the Group’s
previously held equity interest in the acquiree is remeasured to fair value
at the acquisition date (i.e. the date when the Group obtains control) and
the resulting gain or loss, if any, is recognised in profit or loss. Amounts
arising from interests in the acquiree prior to the acquisition date that
have previously been recognised in equity are reclassified to profit or
loss where such treatment would be appropriate if that interest were
disposed of.

At the acquisition date, the identifiable assets acquired and the liabilities
assumed are recognised at their fair value at the acquisition date, except
that:
Deferred tax assets or liabilities and liabilities or assets related
to employee benefit arrangements are recognised and measured
in accordance with IAS 12 and IAS 19;
Liabilities or equity instruments related to share-based payment
arrangements of the acquiree are measured in accordance with IFRS 2;
and
Non-current assets (or disposal groups) classified as held for sale are
measured in accordance with IFRS 5.

d) Goodwill

Goodwill arising on business combination is an asset arising as of the
control origination date (acquisition date). Goodwill is measured as the
excess of the sum of the consideration transferred stated at fair value (cost
of business combination), the amount of any non-controlling interests

in the acquiree, and the fair value of the acquirer’s previously held equity
interest in the acquiree (if any) over the identifiable assets acquired net
of the assumed liabilities measured at the acquisition date.

If the net assets of the acquiree exceed the sum of the transferred
consideration measured at fair value (cost of business combination), the
amount of any non-controlling interests in the acquiree and the fair value
of the acquirer’s previously held interest in the acquiree (if any), the excess
is recognised immediately in profit or loss as a bargain purchase gain.
Before recognising profit from the bargain purchase, the acquirer
repeatedly assesses whether all acquired assets and all assumed
liabilities were appropriately identified and measured.

Goodwill is not depreciated; however, it is tested for impairment no less
than annually. For the purposes of impairment testing, goodwill is allocated
to each of the Group’s cash-generating units (or groups of cash-generating
units) that is expected to benefit from the synergies of the combination.
Cash-generating units to which goodwill has been allocated are tested



u které se ocekava, Ze bude mit prospéch ze spolupiisobeni na podnikové
kombinaci. Penézotvorné jednotky, kterym byl pfifazen goodwill, se
testuji na snizeni hodnoty jednou ro¢né nebo ¢astéji, pokud existuje
naznak toho, Ze mohlo dojit ke sniZzeni hodnoty jednotky. Pokud je zp&tné
ziskatelna ¢astka penézotvorné jednotky nizsi neZ jeji Gcetni hodnota,
ztrata ze sniZzeni hodnoty je pfifazena nejprve tak, aby snizila Gcetni
hodnotu goodwillu pfifazeného jednotce, a nasledné pak G¢etni hodnotu
jinych aktiv jednotky. Ztrata ze snizeni hodnoty goodwillu je nevratna

(v nasledujicich obdobich nemdZe byt hodnota goodwillu opét navysena).

P¥i odprodeji dcefiného podniku nebo spoluovladané jednotky se

prislusna cast goodwillu zahrne do zisku respektive ztraty z prodeje.

Pravidla pro goodwill vznikajici p¥i akvizici pfidruZzeného podniku jsou
popsana v nasledujicim bodé.

e) Investice do pfidruZenych podnikd

Pfidruzenym podnikem (podnikem s podstatnym vlivem) se rozumi subjekt,
ve kterém skupina uplatiiuje podstatny vliv prostfednictvim své Gcasti
na rozhodovani o finanénich a provoznich postupech podniku, ale nejedna

se ani o kontrolni vliv ani o podnik se spole¢nou casti.

Vysledek hospodarent, aktiva a pasiva pfidruZenych podnikd jsou v této
Gcetni zavérce zachyceny (konsolidovany) metodou ekvivalence, s vyjimkou
investic ur€enych k prodeji (viz nize).

Investice do pFidruZzenych podnikd jsou vykazany v rozvaze v pofizovaci
cené upravené o podily skupiny na zménach v €istych aktivech podniku,
ke kterym doslo po datu akvizice a se zohlednénim sniZeni poklesu
hodnoty jednotlivych investic. O ztratach podnikd s podstatnym vlivem
presahujicich podil skupiny v téchto podnicich se nedctuje, pokud skupiné
nevznikly smluvni zavazky tyto ztraty uhradit.

Prebytek mezi pofizovacim nakladem akvizice a podilem skupiny na realné
hodnoté identifikovatelnych €istych aktiv pfidruzeného podniku k datu
akvizice je vykazan jako goodwill. Goodwill je zahrnut do Gcetni hodnoty
investice a jako soucast investice je kazdoro¢né posuzovan z hlediska
mozného sniZeni hodnoty.

Prebytek realné hodnoty pofizenych identifikovatelnych Cistych aktiv
nad pofizovacim nakladem je zalGc¢tovan do vykazu o Gplném vysledku
jako vyhodna koupé. Pfed vykazanim zisku z vyhodné koupé nabyvatel
znovu posoudi, zda byla spravné identifikovana veskera nabyta aktiva
a veskeré prevzaté zavazky.

Pokud €len skupiny obchoduje s podnikem s podstatnym vlivem
zahrnutym do skupiny, zisky a ztraty plynouci z téchto transakci jsou
vylou€eny do vySe podilu skupiny vdaném podniku.
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for impairment annually, or more frequently when there is indication that
the unit may be impaired. If the recoverable amount of the cash-generating
unit is less than its carrying amount, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to the unit
and then to the other assets of the unit on a pro-rata basis based on the
carrying amount of each asset in the unit. Any impairment loss for goodwill
is not reversed in subsequent periods.

On the disposal of the relevant cash-generating unit, the attributable
amount of goodwill is included in the determination of the profit or loss
on disposal.

The Group’s policy for goodwill arising on the acquisition of an associate
is described below.

e) Investments in Associates

An associate is an entity over which the Group has significant influence.
Significant influence is the power to participate in the financial and
operating policy decisions of the investee but is not control or joint control
over those policies.

The results and assets and liabilities of associates are incorporated
in these financial statements using the equity method of accounting,
except when the investment is classified as held for sale (see below).

Under the equity method, investments in associates are carried in the
consolidated balance sheet at cost as adjusted for post-acquisition
changes in the Group’s share of the net assets of the associate, less any
impairment in the value of individual investments. Losses of an associate
in excess of the Group’s interest in that associate are not recognised, if
the Group does not have contractual obligations to settle these losses.

Any excess of the cost of acquisition over the Group’s share of the net
fair value of the identifiable assets, liabilities and contingent liabilities
of the associate recognised at the date of acquisition is reported as
goodwill. The goodwill is included within the carrying amount of the
investment and is assessed for impairment as part of the investment
every year.

Any excess of the fair value of acquired identifiable net assets over the
acquisition cost is recognised in the comprehensive income statement
as a bargain purchase gain. Before recognising profit from the bargain
purchase, the acquirer repeatedly assesses whether all acquired assets
and all assumed liabilities were appropriately identified.

If the Group member undertakes transactions with associates, profits
and losses are eliminated to the extent of the Group’s interest in the share
capital of the relevant associate.
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f)  Ucasti na spoleéném podnikani — spole¢né podniky

Spole¢ny podnik je smluvni usporadant, kdy skupina nebo vice stran
podnika hospodarskou ¢innost, ktera je predmétem spoluovladani, kdy
strategicka finanéni a provozni rozhodnuti tykajici se innosti spolecného
podniku vyZaduji jednomyslny souhlas vSech stran, které sdileji kontrolu
nad spole¢nym podnikem.

Dohody o spolecném podnikani, které zahrnuji zaloZeni samostatného
subjektu, ve kterém ma kazdy spoluvlastnik svij podil, se oznacuji jako
spoluovladané jednotky. Skupina vykazuje svij podil na spoluovladané
jednotce za pouZiti pomérné konsolidace. Kromé investic uréenych

k prodeji se v konsolidované Gcetni zavérce podil skupiny na €istych
aktivech slucuje po fadku s obdobnymi polozkami. Goodwill, ktery
vznikne pfFi akvizici, se G€tuje podle pravidel platnych pro goodwill

z akvizice dcefiného podniku. Pokud skupina realizuje transakce se
spoluovladanymi jednotkami, vSechny vyznamné vnitroskupinové
transakce, zlstatky, vynosy a naklady jsou pfi konsolidaci vylouceny.

g)  Ucastina spoleéném podnikani — spolecné Cinnosti

Skupina realizuje podstatnou ¢ast svych zakazek spole¢né s jinymi
stavebnimi firmami ve formé sdruZeni bez pravni subjektivity. Podil na dile,
které je takto dodavano, je dan smluvnimi podminkami a je dodrZovan
po celou dobu vystavby.

Skupiné naleZi pouze podil na objemu zakazky, ktery odpovida dané
smlouvé o sdruZeni. Pro zakazky realizované formou sdruzeni je

ve financnich vykazech zahrnut pouze podil nakladd, vynost, pohledavek
a zavazka.

h)  Aktiva urena k prodeji

Dlouhodoba aktiva a vyfazované skupiny aktiv a zavazku jsou klasifikovany
jako drzené k prodeji, pokud jejich G¢etni hodnota bude zpétné ziskana
prodejem spiSe nez naslednym uzivanim. Tato podminka se povazuje

za splnénou, jen kdyZ je prodej vysoce pravdépodobny. Aktivum nebo
vyfazovana skupina musi byt k dispozici k okamzitému prodeji ve svém
soucasném stavu. Skupina musi aktivné usilovat o realizaci prodeje za
cenu, ktera je pfiméfena jeho realné hodnoté. Prodej aktiv by mél byt
uskutec¢nén do jednoho roku od zarazeni aktiva do této skupiny.

Dlouhodoba aktiva a vyfazované skupiny drZzené k prodeji se ocenuji nizsi
z nasledné uvedenych hodnot: pfedchozi i€etni hodnota nebo realna
hodnota sniZzena o naklady na prodej. Dlouhodoby majetek vykazovany

v rozvaze na fadku Aktiva ur¢ena k prodeji neni dale odepisovan.

i)  Uctovani o vynosech

Vynosy se ocenuji v redlné hodnoté prijaté nebo narokované protihodnoty
za predpokladu, Ze ¢astka vynosu miZe byt spolehlivé ocenéna a pokud
je pravdépodobné, Ze ekonomické uzitky spojené s transakci poplynou
do skupiny. SniZuji se o pfedpokladané vratky od odbérateld, rabaty

a ostatni podobné slevy.

f) Interests in Joint Ventures

Ajoint venture is a contractual arrangement whereby the Group and other
parties undertake an economic activity that is subject to joint control,
that is when the strategic financial and operating policy decisions relating
to the activities require the unanimous consent of the parties sharing
control.

Joint venture arrangements that involve the establishment of a separate
entity in which each venturer has an interest are referred to as jointly
controlled entities. The Group reports its interests in jointly controlled
entities using proportionate consolidation. The Group’s share of the assets,
liabilities, income and expenses of jointly controlled entities are combined
with the equivalent items in the consolidated financial statements on

a line-by-line basis. Any goodwill arising on the acquisition of the Group’s
interest in a jointly controlled entity is accounted for in accordance with
the Group’s accounting policy for goodwill arising on the acquisition of

a subsidiary. Where the Group transacts with its jointly controlled entities,
unrealised profits and losses are eliminated.

g) Participation in Associations — Joint Operations

The Group implements most of its contracts in cooperation with other
construction companies in an association without legal entity status.
The share of this type of work is governed by contractual terms and is
adhered to throughout the construction project.

The Group only records the share in the contract volume which is in line
with the relevant association contract. As such, the Group reports its
share of expenses, income, receivables and payables in the financial
statements on the contracts pursued under association arrangements.

h)  Assets Held for Sale

Non-current assets and disposal groups are classified as held for sale

if their carrying amount will be recovered principally through a sale
transaction rather than through continuing use. This condition is regarded
as met only when the sale is highly probable. The asset or disposal group
have to be available forimmediate sale in their present condition and have
to be actively offered for sale for the price which is adequate in relation
to the fair value. The sale of assets should be completed within one year
from the date of classification of assets as ‘held for sale’.

Non-current assets and disposal groups held for sale are measured at
the lower of the carrying amount of assets and the fair value less costs
to sell. Non-current assets reported as ‘Assets held for sale’ in the
balance sheet are no longer depreciated.

i) Revenue Recognition

Revenue is measured at the fair value of the consideration received or
receivable provided that the amount of revenue can be measured reliably
and it is probable that the economic benefits associated with the
transaction will flow to the Group. Revenue is reduced for estimated
customer returns, rebates and other similar allowances.



Vynosy z dlouhodobych stavebnich smluv jsou zaG¢tovany v souladu
s postupem (ctovani o stavebnich smlouvach (viz niZe). Trzby z prodeje
sluZeb jsou zadc¢tovany v okamZiku poskytnuti sluzby.

Trzby z prodeje zboZi a vlastnich vyrobki jsou zalG¢tovany v okamzZiku, kdy
dojde k dorucenfi zboZi a prevedeni prav vztahujicich se k tomuto zboZzi.

Vynosy z podill na zisku se vykazuji ve chvili, kdy vznikne pravo akcionart
na prijeti platby.

Vynosové (roky se vykazuji, pokud je pravdépodobné, Ze ekonomické
uzitky poplynou do skupiny a ¢astka vynosu muze byt spolehlivé ocenéna.

Casové rozliseni vynosovych trokd se vykazuje podle vy3e neuhrazené
jistiny za pouZiti pfislusné efektivni Grokové miry, tj. Grokova mira, ktera
presné diskontuje odhadované budouci penézni pfijmy.

j)  Zisk na akcii
Zakladni zisk na akcii je vypocitan pomérem zisku za béZné obdobi
k vaZzenému praméru poctu akcii v obéhu v pribéhu Géetniho obdobi.

k)  Stavebni smlouvy (smlouvy o zhotoveni)

Tam, kde je moZno spolehlivé odhadnout vysledky stavby, jsou vynosy

a naklady zadctovany s prihlédnutim k rozpracovanosti smluvni ¢innosti
k datu Gcetni zavérky. Rozpracovanost stavby je stanovena na zakladé
podilu doposud vynaloZenych smluvnich nakladi k celkovym odhadovanym
smluvnim nakladm. Zmény tykajici se smluvné dohodnutych praci,
reklamace, naroky na plnéni a pobidky jsou zalctovany po odsouhlaseni
s odbératelem.

V pfipadech, kdy neni mozZno spolehlivé odhadnout vysledky stavebnich
smluv, jsou vynosy zaictovany ve vysi skutecnych nakladd, které budou
uhrazeny. Skute¢né naklady vztahujici se ke smlouvé jsou zaGétovany
do nakladtli v obdobi, ve kterém vznikly.

Je-li pravdépodobné, Ze celkové smluvni naklady prevysi celkové smluvni
vynosy, je do nakladd zal¢tovana ocekavana ztrata.

Pohledavky ze stavebnich smluv predstavuji ¢astky skupinou vykonané
prace, kterou skupina bude opravnéna vyfakturovat. Zavazky ze stavebnich
smluv predstavuji ¢astky prace, kterou skupina musi vykonat, aniz bude
opravnéna je vyfakturovat. Castky pfijaté dfive, ne? je pfislusna prace
provedena, jsou zahrnuty jako zavazek v ramci pfijatych zaloh.

)] Leasing

Pronajem, u kterého byla na najemce prevedena vsechna podstatna rizika
a odmeény vyplyvajici z vlastnictvi majetku, je klasifikovan jako finanéni
leasing. Ostatni pronajmy jsou klasifikovany jako operativni leasing.
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Revenues arising from long-term (construction) contracts are recognised
in accordance with the policy of accounting for long-term (construction)
contracts (see below). Revenues from the sale of services are recognised
when the service is rendered.

Revenues from the sale of goods and own products are recognised when
goods are delivered and the title to the goods has passed to the customer.

Profit share income is recognised when the shareholders’ rights to receive
payment have been declared.

Interest revenue is recognised when it is probable that the economic
benefits will flow to the Group and the amount of revenue can be measured
reliably.

Interest revenue is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate
that exactly discounts estimated future cash receipts.

j)  Earnings per Share

Earnings per share are calculated by dividing the profit for the period by
the weighted average number of shares in circulation during the period.

k)  Construction Contracts

Where the outcome of a construction contract can be estimated reliably,
revenue and costs are recognised by reference to the stage of completion
of the contract activity at the balance sheet date, as measured by the
proportion that contract costs incurred for work performed to date bear
to the estimated total contract costs. Variations in contract work,
complaints, claims for performance and incentive payments are included
to the extent that they have been agreed with the customer.

Where the outcome of a construction contract cannot be estimated
reliably, contract revenue is recognised to the extent of actual contract
costs which will be settled. Contract costs are recognised as expenses
in the period in which they are incurred.

When it is probable that total contract costs will exceed total contract
revenue, the expected loss is recognised as an expense.

Receivables arising from construction contracts represent the amounts
of work carried out by the Group which the Group will be entitled to invoice.
Payables represent the amounts of work the Group is obliged to carry

out without being authorised to invoice it. Amounts received before the
related work is performed are included as a liability in advances received.

)] Leases

Leases are classified as finance leases whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee.
All other leases are classified as operating leases.
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Skupina jako ndjemce

Majetek pronajimany formou financniho leasingu je zali¢tovan jako
aktivum skupiny v redlné hodnoté k datu pofizeni nebo v sou¢asné
hodnoté minimalnich splatek leasingu, je-li nizsi. Odpovidajici zavazek
za pronajimatelem je v rozvaze veden jako zavazek z finan¢niho leasingu.
Splatky leasingu jsou roz¢lenény na finanéni ndklady a sniZzeni zavazku
z leasingu tak, aby byla zajisténa konstantni Grokova sazba ve vztahu

k zdstatku zavazkd. Finanéni naklady jsou Gctovany pfimo do vysledku
hospodareni.

Uhrady operativnich leasing(i jsou v priib&hu doby trvani leasingu
rovnomérné Gctovany do vysledku hospodareni.

Skupina jako pronajimatel

Pfi finan¢nim leasingu se dluzné castky od najemc vykazuji jako

z financniho leasingu je alokovan do Gcetniho obdobi tak, aby odrazel
konstantni periodickou miru ndvratnosti Cisté investice skupiny.

Pfijmy z operativnich pronajm0 se vykazuji rovnomérné po dobu trvani
pfislusného pronajmu.

m)  Cizi mény

Konsolidovana Gcetni zavérky skupiny je prezentovana v eskych korunach,
které jsou funkéni ménou matefské spolecnosti skupiny a soucasné jeji
ménou vykazovani.

Jednotlivé individudlni G¢etni zavérky subjektl v ramci skupiny jsou
predkladany v méné primarniho ekonomického prostredi, ve kterém
subjekty vyvijeji svou €innost (funkéni ména subjektu). P¥i sestavovani
individualnich Géetnich zavérek subjektl se transakce v jiné méné, nez
je funkéni ména daného subjektu, G¢tuji za pouziti ménového kurzu
platného k datu transakce. Ke kaZzdému rozvahovému dni se penézni
polozky pfepocitavaji za pouziti zavérkového ménového kurzu. Nepenézni
polozky, které jsou ocenény redlnou hodnotou, jsou prepocteny dle
ménovych kurzl platnych k datu, kdy je redlna hodnota stanovena.
Nepenézni polozky, které jsou vyjadreny v historickych cendach, nejsou
prepocitavany.

Zisky a ztraty vyplyvajici z pfepocCtl jsou zaictovany do vykazu o Gplném
vysledku za dané obdobi.

Pro Gcely konsolidované Gcetni zavérky se vykazy o Gplném vysledku

a vykazy o finan&ni situaci (rozvahy) jednotlivych subjektt ve skupiné
vyjadfuji v eskych korunach za pouZiti ménovych kurzt platnych

k rozvahovému dni. Vynosové a nakladové poloZky se prepocitaji

za pouziti primérnych ménovych kurzd za dané obdobi. Pfipadné vysledné
kurzové rozdily jsou zaictovany jako samostatna slozka vlastniho kapitalu
skupiny (rezerva na prepocet cizich mén) a soucasné jsou soucasti
vykazu o Gplném vysledku. V pfipadé odprodeje (pozbyti) zahrani¢ni
jednotky se kurzové rozdily, které lze pfifadit skupiné, projevi ve vykazu

Group as a Lessee

Assets held under finance leases are recognised as assets of the Group
at their fair value at the inception of the lease or, if lower, at the present
value of the minimum lease payments. The corresponding liability to the
lessoris included in the balance sheet as a finance lease obligation. Lease
payments are apportioned between finance charges and reduction of
the lease obligation so as to achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are charged directly
to profit or loss.

Operating lease payments are recognised on a straight line basis in the
statement of comprehensive income over the lease term.

Group as a Lessor

Amounts due from lessees under finance leases are recognised as
receivables in the amount of the Group’s net investment in the leases.
Finance lease income is allocated to accounting periods so as to reflect
a constant periodic rate of return on the Group’s net investment
outstanding in respect of the leases.

Income from operating leases is recognised on a straight-line basis over
the lease term.

m) Foreign Currencies

The consolidated financial statements of the Group are presented in Czech
crowns (CZK) which is the functional currency and presentation currency
of the parent company.

The individual financial statements of each group entity are presented in
the currency of the primary economic environment in which the entities
operate (functional currency). In preparing individual financial statements
of the Group entities, accounting transactions in currencies other than
the functional currency of the entity are recorded at the rates of exchange
prevailing on the dates of the transactions. At each balance sheet date,
monetary assets and liabilities denominated in foreign currencies are
retranslated at the rates prevailing on the balance sheet date.
Non-monetary assets and liabilities denominated in foreign currencies
measured at fair value are retranslated at the exchange rates prevailing
on the date when the fair value is determined. Non-monetary items that
are measured in terms of historical cost in a foreign currency are not
retranslated.

Exchange differences arising on the settlement of monetary items are
included in the statement of comprehensive income for the period.

For the purpose of presenting the consolidated financial statements, the
statements of comprehensive income and the statements of financial
position (balance sheets) of the Group’s foreign operations are translated
into Czech crowns using exchange rates prevailing on the balance sheet
date. Income and expense items are translated at the average exchange
rates for the period. Exchange differences arising, if any, are classified
as equity and transferred to the Group’s translation reserve and are part



o Gplném vysledku v obdobf, kdy dojde k pozbyti zahrani¢ni jednotky.
Kurzové rozdily pfifazené dfive nekontrolnim podildm jsou odictovany
z kapitalu a nejsou reklasifikovany do hospodarského vysledku.

Goodwill a Gpravy realné hodnoty vznikajici pfi akvizici zahrani¢niho
subjektu jsou povaZovany za aktiva a pasiva zahrani¢niho subjektu
a jsou prepocteny kurzem platnym k rozvahovému dni.

n)  Statni dotace

Dotace vztahujici se k odpisovanym aktiviim sniZuji G¢etni hodnotu
porizovaného aktiva. Vykazuji se, pokud existuje jistota, Ze skupina
splni s nimi spojené podminky. Pokud podminky nejsou splnény a dotaci
bude muset skupina vratit, bude G¢tovano o zvyseni hodnoty aktiva a bude
dolctovan dodatecny odpis tak, jako by dotace viibec neexistovala.

0) Vypujéninaklady

Vypijéni naklady k financovani zpisobilého aktiva (aktiva, které potfebuje
znacné Casové obdobi k tomu, aby bylo pfipraveno k pouZiti nebo prodeji)
se pricitaji k pofizovaci cené aktiva aZ do okamzZiku, kdy je toto aktivum
pfipravené k pouZiti nebo prodeji. Aktivovana ¢astka vypijénich naklada
se ur¢i metodou aplikace primérnych vyptjcnich nakladd z Gvérd, které
jsou splaceny b&hem obdobf. Urokové néklady z Gvéru Gi¢elové uzavieného
na porizeni konkrétniho aktiva se aktivuji v celkové vysi.

Ostatni Grokové vynosy a naklady souvisejici se vSemi Gro¢enymi
instrumenty jsou vykazany ve vysledku hospodareni v obdobi, se kterym
v&cné i €asové souvisi za pouZiti efektivni Grokové miry. Uroky z prodleni
jsou zahrnuty do drokovych vynosi v okamziku jejich zaplaceni
dluznikem.

p) Dané

Dan z pfijm0 ve vykazu o Gplném vysledku zahrnuje splatnou dan za Gcetni
obdobi a zménu zistatku odloZené dané s vyjimkou zmény odloZené dané
Gctované pfimo do vlastniho kapitalu.

Splatna dan za (¢etni obdobi se vypocita ze zdanitelného zisku za dané
obdobi — zédkladu dané. Zdanitelny zisk je odliSny od zisku pfed zdanénim
vykazaném ve vykazu o Gplném vysledku, nebot nezahrnuje polozky
vynosi nebo nakladi, které jsou zdanitelné nebo uznatelné v jinych
obdobich, a dale nezahrnuje polozky, které nepodléhaji dani ani nejsou
darnové odpocitatelné. Zavazek Skupiny z titulu splatné dané je vypocitan
pomoci dafnovych sazeb platnych k datu G¢etni zavérky.

OdloZena dan se vykazuje na zakladé prechodnych rozdild mezi G¢etni
hodnotou aktiv a zavazkl v GCetni zavérce a odpovidajici dafiovou
zakladnou pouZitou pfi vypoctu zdanitelného zisku. OdloZené danové
zavazky se vykazuji u vSech zdanitelnych prechodnych rozdild. Odlozené
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of the statement of comprehensive income. Such translation differences
attributable to the group are recognised in the statement of comprehensive
income in the period in which the foreign operation is disposed of.
Translation differences previously attributable to non-controlling interests
are derecognised from the equity and are not reclassified to the profit
and loss.

Goodwill and fair value adjustments arising on the acquisition of a foreign
operation are treated as assets and liabilities of the foreign operation
and translated at the closing rate.

n)  Government Grants

Grants relating to depreciated assets reduce the carrying amount of the
acquired asset. Government grants are not recognised until there is
reasonable assurance that the Group will comply with the conditions
attaching to them and that the grants will be received. If the conditions
are not met and the Group has to return the grant, the increase in the
value of an asset is recognised and an additional write off will be
additionally accounted for as if the grant did not exist.

o) Borrowing Costs

Borrowing costs directly attributable to the financing of qualifying assets
(which are assets that necessarily take a substantial period of time to get
ready for their intended use or sale) are added to the cost of those assets,
until such time as the assets are substantially ready for their intended use
or sale. The capitalised portion of borrowing costs is determined using
the application of average borrowing costs from loans that are repaid
during the reporting period. Interest expenses on the loan specifically
concluded for the acquisition of a specific asset are capitalised in full.

Other interest income and expense are recognised in the profit or loss
for all interest bearing instruments on an accrual basis using the effective
interest rate. Penalty interest is accounted for and included in interest
income on a cash basis.

p) Taxation

The income tax amount presented in the statement of comprehensive
income includes the current tax payable and the change in the deferred
tax balance except for the change in deferred tax recognised directly

in equity.

The tax currently payable is based on the taxable profit and tax base.
Taxable profit differs from net profit as reported in the statement of
comprehensive income because it excludes items of income or expense
that are taxable or deductible in other periods and it further excludes
items that are never taxable or deductible. The Group’s liability for
current tax is calculated using tax rates that have been enacted by the
balance sheet date.

Deferred tax liabilities and assets arising on differences between the
carrying amounts of assets and liabilities in the financial statements
and the corresponding tax bases of these assets and liabilities used
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danové pohledavky se vykazuji u od¢itatelnych prechodnych rozdild
v rozsahu, v jakém je pravdépodobné, Ze zdanitelny zisk, proti némuz
bude moZno vyuZit odcitatelnych pfechodnych rozdild, bude dosaZen.

Ucetni hodnota odloZené daiové pohledavky je ke kazdému rozvahovému
dni posuzovana a sniZena, pokud budouci zdanitelny zisk nebude schopen

pohledavku nebo jeji ¢ast pokryt.

OdloZena dan je vypocCitana pomoci danovych sazeb, které budou platit
v obdobf, kdy dojde k realizaci pohledavky nebo k vyrovnani zavazku.

OdloZené danové pohledavky a zavazky se kompenzuji, pokud ze zakona
existuje pravo na zapocet splatnych danovych pohledavek proti splatnym
dafiovym zavazkdm, pokud se vztahuji k danim ze zisku, které jsou
vybirané stejnym dafnovym Gfadem a pokud skupina hodla zapocist
svoje splatné danové pohledavky a zavazky v €isté vysi.

q) Nehmotny majetek

Nakoupeny nehmotny majetek je vykazan v pofizovacich nakladech a je

odepisovan rovhomérné po dobu predpokladané Zivotnosti

Pocet mésicl
24az120
48 a7 108

Nehmotny majetek
Software
Ocenitelna prava

in the computation of taxable profit are accounted for using the balance
sheet liability method. Deferred tax liabilities are generally recognised
for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be
utilised.

The carrying amount of deferred tax assets is reviewed at each balance
sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the
period when the liability is settled or the asset realised.

Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied by the same tax
authority and the Group intends to settle its current tax assets and
liabilities on a net basis.

q) Intangible Assets
Purchased intangible assets are stated at cost and amortised on

a straight-line basis over their estimated useful lives.
Number of months

2410120
48t0 108

Intangible assets

Software
Valuable rights

Odpisové metody, oCekavané doby Zivotnosti a zistatkové hodnoty
majetku jsou kazdoro€né provérovany.

Skupina zachycuje v G€etni hodnoté software naklady na aktualizaci,
pokud je pravdépodobné, Ze ziska dalSi budouci ekonomické vyhody
z této polozky a pokud naklady mohou byt spolehlivé ocenény.

Néklady na béZnou dpravu software se G¢tuji do vysledku hospodareni.

r) Pozemky, budovy a zafizeni

Pozemky, budovy a zafizeni jsou ocenény pofizovacimi naklady snizenymi
o opravky a zalc¢tovanou ztratu ze sniZzeni hodnoty (model ocefiovani
pofizovacimi naklady).

Pofizovaci cena majetku, s vyjimkou pozemk{ a nedokonéenych investic,
je odepisovana po dobu odhadované Zivotnosti majetku do vyse
zlstatkové hodnoty linearni metodou nasledujicim zpisobem:

Depreciation policies, estimated useful lives and carrying amounts
of assets are assessed on an annual basis.

The Group recognises in the carrying amount of software the cost

of software upgrades if it is probable that additional future economic
benefits embodied within the item will flow to the Group and the cost
of such item can be measured reliably.

Costs of the day-to-day servicing of software are recognised in profit or
loss as an expense when incurred.

r Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated
depreciation and any recognised impairment loss (the cost valuation
model).

The cost of assets, other than land and assets under construction, is
depreciated over their estimated useful lives up to the level of the estimated
net book value, using the straight line method, on the following basis:



Majetek Pocet let
Budovy 45 az 50
Stavby — komunikace, inZenyrské stavby, zpevnéné

plochy 20 az 50
Obytné, sanitarni, skladovaci a kancelarské

kontejnery 2az15
Energetické stroje a zafizeni 5az15
Pracovni stroje, pfistroje a zafizeni 2a720
Vypocetni technika 3az8
LeSeni, bednéni a mobilni oploceni 2a720
Inventar 3az15
Osobni a uZitkové automobily do 3,5 t 2az8
Ostatni dopravni prostfedky 4az25
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Assets Number of years
Buildings 45t0 50
Structures — routes, civil engineering structures,

paved areas 20to 50
Residential, sanitary and office containers 2to 15
Power machines and equipment 5to 15
Work machines and equipment 2t0 20
Computers 3to8
Scaffoldings, casting and mobile fencing 2t020
Furniture and fixtures 3to 15
Cars and utility vehicles up to 3.5t 2to 8
Other vehicles 4to 25

V pfipadé, Ze ¢asti budov a zafizeni maji odliSnou Zivotnost, jsou
odpisovany samostatné.

Nedokon€eny majetek se eviduje v pofizovacich ndkladech sniZenych
o ztraty ze sniZzeni hodnoty.

Pofizovaci naklady zahrnuji cenu pofizeni, specifické sluzby a poplatky
souvisejici s pofizenim a v pfipadé zplsobilého aktiva i vypajcni naklady
aktivované podle bodu o). Pofizovaci naklady aktiva se sniZi o dotaci
poskytnutou z prostfedkd statu nebo Evropské unie.

Technické zhodnoceni pronajatych budov je odepisovano po dobu trvani
najmu.

Majetek pofizeny formou finan¢niho leasingu je odepisovan po dobu své
odhadované Zivotnosti stejnym zpdsobem jako majetek vlastnény
skupinou.

Odpisové metody, odhady doby Zivotnosti a zistatkové hodnoty majetku
jsou kaZdoro¢né provéfovany.

Skupina zachycuje v G€etni hodnoté polozky pozemkd, budov a zafizeni
naklady na vyménu ¢asti této poloZky pfivzniku téchto nakladd, pokud
je pravdépodobné, Ze ziska dalsi budouci ekonomické vyhody, které
plynou z této polozky, a ndklady na takovou poloZku mohou byt spolehlivé
ocenény.

Naklady na béZnou Gdrzbu pozemki, budov a zafizeni se Gctuji
do prislusnych poloZek do vysledku hospodareni.

Zisky Ci ztraty z prodeje nebo vyfazeni majetku jsou vycisleny jako rozdil
mezi vynosy z prodeje a G€etni hodnotou majetku a jsou GEtovany
do vysledku hospodafeni.

Where components of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items of property,
plant and equipment.

Property, plant and equipment under construction is stated at cost less
impairment losses.

Costs include the purchase cost, specific services and fees relating to
the acquisition and with respect to the eligible assets, they also include
borrowing costs capitalised according to Note o). The costs of an asset
are reduced by a subsidy provided from state or EU funds.

Technical improvements of leased buildings are depreciated over the
lease term.

Assets held under finance leases are depreciated over their expected
useful lives on the same basis as owned assets.

The depreciation methods, estimated useful lives and residual values,
are reassessed annually.

The Group recognises in the carrying amount of an item of property,
plant and equipment the cost of replacing part of such an item when the
cost is incurred, if it is probable that additional future economic benefits
embodied within the item will flow to the Group and the cost of such
item can be measured reliably.

Costs of the day-to-day servicing of property, plant and equipment are
recognised in profit or loss as an expense when incurred.

The gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between
the sales proceeds and the carrying amount of the asset and is recognised
in profit or loss.
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s)  SniZeni hodnoty hmotného a nehmotného majetku

Ke kaZdému rozvahovému dni skupina posuzuje G€etni hodnotu hmotného
a nehmotného majetku a zjistuje, zda doslo ¢i nedoslo k okolnostem,
které indikuji snizeni hodnoty. Existuji-li takové signaly, je odhadnuta
zpétné ziskatelna ¢astka majetku a uréen pfipadny rozsah ztraty

ze snizeni hodnoty. Zpétné ziskatelna ¢astka se zjistuje pro nedokonceny
nehmotny majetek i bez existence indikator(. V pfipadé, Ze pfislusny
majetek negeneruje penézni toky samostatné, odhadne se zpétné
ziskatelna ¢astka penézotvorné jednotky, ke které majetek patfi.
Zpétné ziskatelna c¢astka se rovna realné hodnoté majetku snizené

o naklady na prodej nebo hodnoté z uzivani podle toho, ktera je vyssi.
Hodnota z uZivani se zjisti diskontovanim odhadovanych budoucich
penéznich tokl plynoucich z majetku na jejich sou¢asnou hodnotu
pomoci diskontni sazby, ktera vyjadfuje trzni posouzeni ¢asové hodnoty
penéz a specificka rizika pro dané aktivum, pokud o né nebyly upraveny
odhadované penézni toky.

Je-li zpétné ziskatelna ¢astka majetku nebo penézotvorné jednotky nizsi
nezZ jeho (cetni hodnota, je G¢etni hodnota sniZzena na hodnotu zpétné
ziskatelnou. Ztraty ze sniZzeni hodnoty majetku jsou okamzité zatictovany
do naklad.

Nasledné zvySeni zpétné ziskatelné ¢astky skupina vykaze jako zisk,
ktery vSak nesmi pfesahnout kumulované ztraty ze sniZeni hodnoty
zalctované v predchozich obdobich.

t) Investice do nemovitosti

Investice do nemovitosti pfedstavuji nemovity majetek (pozemky a budovy)
drZeny s cilem ziskavat vynosy z pronajmu nebo pro Gcely kapitalového
zhodnoceni v delSim ¢asovém horizontu. P¥i pofizeni se ocenuji
pofizovacimi naklady, pokud je pravdépodobné, Ze skupina ziska
budouci ekonomické vyhody spojené s touto investici do nemovitosti

a Ze naklady na tyto investice lze spolehlivé ocenit. Ocenénfi investice

do nemovitosti pofizené vlastni ¢innosti predstavuje pofizovaci naklady
k datu, kdy je dokoncena vystavba této nemovitosti.

Investice do nemovitosti se prvotné ocefuji podle modelu ocefovani
pofizovacimi naklady a po prvotnim zachyceni se odepisuji po dobu
odhadované Zivotnosti majetku, stejnym zptisobem jako pozemky,
budovy a zafizeni (viz bod r).

Zisky a ztraty z vytazeni nebo likvidace investice do nemovitosti jsou
Gc¢tovany do vykazu o Gplném vysledku v ¢asti ostatnich provoznich
vynost nebo nakladd v roce vyfazeni nebo likvidace.

Investice do nemovitosti jsou kazdoro¢né testovany na snizeni hodnoty
podle bodu s) SniZeni hodnoty hmotného a nehmotného majetku.

u)  Ostatni financni majetek

Jedna se o cenné papiry urcené k obchodovani (klasifikované jako finan¢ni
aktiva v realné hodnoté vykazané do zisku nebo ztraty) nebo k prodeji

s) Impairment of Assets

At each balance sheet date, the Group reviews the carrying amounts

of its tangible and intangible assets to determine whether there is any
indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss (if any). The
recoverable amount is identified for intangible assets under construction
even without the existence of indicators. If the asset is not a separate
cash-generating unit, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs.

The recoverable amount is the higher of fair value less costs to sell and
value in use. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the
risks specific to the asset for which the estimates of future cash flows
have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is
estimated to be less than its carrying amount, the carrying amount of
the asset (cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss.

The subsequent increase of the recoverable amount will be reported as
profit which cannot exceed accumulated impairment losses recognised
in prior periods.

t) Investment Property

Investment property includes immovable assets (land and buildings)
held to earn rentals and/or for capital appreciation in the long-term.
Upon acquisition, investment property is measured at cost if it is likely
that the Group will obtain economic benefits relating to the investment
property and the costs of these investments can be reliably measured.
The measurement of the internally generated investment property
includes acquisition costs as of the date when the construction of this
property is completed.

Investment property is initially recognised according to the cost model
and is depreciated over the estimated useful life of assets similarly as
property, plant and equipment subsequent to initial recognition (refer to
Note r).

Gains and losses from the disposal or liquidation of investment property
are recognised in the statement of comprehensive income as other
operating income or expenses in the period of disposal or liquidation.

Investment property is tested for impairment on an annual basis in
accordance with Note s) Impairment of Assets.

u) OtherFinancial Assets

Other financial assets are securities held for trading (classified as
financial assets at fair value through profit or loss) or available for sale



(klasifikovana jako realizovatelna financni aktiva). Ostatni finan¢ni
majetek je pfi prvotnim vykazani i nasledné ocenén redlnou hodnotou.

Pokud je sniZeni realné hodnoty finanéniho majetku ur€eného k prodeji
Gctovano pfimo do vlastniho kapitalu (realizovatelna finan¢ni aktiva)

a existuji objektivni diikazy, Ze hodnota majetku je sniZzena, kumulativni
ztrata, ktera byla zadctovana pfimo do vlastniho kapitalu, je vykdzana
do vysledku hospodarent, ackoli tento finanéni majetek nebyl odictovan.
Vyse kumulativni ztraty, ktera je G¢tovana do vykazu o Gplném vysledku,
predstavuje rozdil mezi pofizovaci cenou a souc¢asnou redlnou hodnotou
minus ztrata ze sniZzeni hodnoty tohoto finanéniho majetku dfive
zalctovaného ve vykazu o Gplném vysledku.

V) Pohledavky

Pohledavky skupiny jsou vykazovany v amortizované hodnoté za pouZiti
diskontni sazby stanovené skupinou.

Zistatkova hodnota pohledavky je snizena o opravnou polozku

na soucasnou hodnotu odhadované zpétné ziskatelné hodnoty, v pfipadé,
Ze existuji objektivni diikazy o tom, Ze doslo ke sniZeni hodnoty
pohledavky (zhorseni finanéni situace dluznika, prodleni s platbami
apod.). Tvorba opravné polozky k pohledavkam zavisi na analyze doby
splatnosti a kreditnim riziku spojeném s danym dluZnikem. Opravna
polozka je sniZena ¢i zruSena, pominou-li objektivni dGivody pro snizeni
hodnoty pohledavky, k ¢erpani opravnych poloZek rovnéz dochazi pfi
prodeji nebo odpisu pohledavek.

Zadrzné predstavuji dlouhodobé pohledavky k odbérateldim vznikajici z
uzavienych smluv. Prostfednictvim zadrZzného odbératelé zajistuji cast
financnich prostfedkl po dobu zaruky na pfedané dodavky, které slouzi
na Ghradu oprav vzniklych v priibéhu zaruéni doby predaného dila. Po
skonceni zaruky je nevyCerpané zadrzné vraceno.

w) Zasoby

Zasoby jsou vykazany v nizsi ze dvou hodnot — pofizovaci ceny nebo €isté
realizovatelné hodnoty. Pofizovaci cena zasob zahrnuje cenu pofizeni
materialu a pfipadné pfimé mzdové a reZijni naklady souvisejici s uvedenim
zasob do jejich sou€asného stavu a s dopravou zasob na stavajici misto
ulozeni. Cista realizovatelna hodnota predstavuje odhadovanou €istou
prodejni cenu sniZenou o vesSkeré odhadované naklady na dokonceni

a naklady spojené s marketingem, prodejem a distribuci. Skupina pouziva
pro urCeni hodnoty zasob metodu vaZeného aritmetického praméru.

x)  Penize a penéZni ekvivalenty

Penize a penézni ekvivalenty predstavuji pokladni hotovost, vklady
splatné na poZadani a ostatni kratkodobé vysoce likvidni investice, které
jsou pohotové sménitelné za predem znamou ¢astku v hotovosti a s nimiz
je spojeno nevyznamné riziko zmé&ny hodnoty.

y)  Bankovni dvéry

Cenné papiry emitované v ramci skupiny a Gvéry jsou vykazovany
v amortizované hodnoté s pouZzitim efektivni Grokové miry bez
transakénich nakladd.

ROCNI KONSOLIDOVANA UCETNI ZAVERKA | ANNUAL CONSOLIDATED FINANCIAL STATEMENTS

(classified as financial assets available for sale). Other financial assets
are both initially and subsequently measured at fair value.

When a decline in the fair value of an available-for-sale financial asset
has been recognised directly in equity (available for sale financial assets)
and there is objective evidence that the asset is impaired, the cumulative
loss that has been recognised directly in equity is recognised in profit or
loss even though the financial asset has not been derecognised. The
amount of the cumulative loss that is recognised in the statement of
comprehensive income is the difference between the acquisition cost and
the current fair value, less any impairment loss on that financial asset
previously recognised in the statement of comprehensive income.

v) Receivables

Receivables are stated at amortised cost using the discount rate
determined by the Group.

If there is any objective evidence that a loan may be impaired
(deterioration of a debtor’s financial health, payment default, etc.),
the carrying value of the receivable is reduced through an allowance
to its estimated recoverable value. Recognising an allowance for
receivables depends on the analysis of maturity dates and credit risk
relating to a particular debtor. The allowance is reduced or reversed
if objective reasons for the receivable impairment cease to exist.
Allowances are also used when receivables are sold or written off.

Retention fees are long-term receivables from customers arising from
contracts entered into. Customers use retention fees to maintain part
of funds throughout the warranty period of delivered supplies. These
funds are used to cover repairs made during the warranty period of the
work handed over. Unused retention fees are returned when the warranty
period expires.

w) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost
comprises direct materials and, where applicable, direct labour costs
and those overheads that have been incurred in bringing the inventories
to their present location and condition. The net realisable value represents
the estimated selling price less all estimated costs of completion and costs
to be incurred in marketing, selling and distribution. Cost is calculated
using the weighted arithmetic average method.

x)  Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits,
and other short-term highly liquid investments that are readily convertible
to a known amount of cash and are subject to an insignificant risk of
changes in value.

y) BankLoans

Securities issued by the Group companies are stated at amortised cost
using the effective interest rate method, net of transaction costs.
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z)  Zavazky
Zavazky jsou zadctovany v amortizované hodnoté s pouZitim diskontni
sazby stanovené skupinou.

Kratkodobé zavazky predstavuji zavazky z obchodnich vztah( a ostatni
zavazky. V ostatnich zavazcich jsou zahrnuty zavazky vici zaméstnanciim,
ke spravé socidlniho a zdravotniho zabezpeceni a dohadné Gcty pasivni.

Zadrzné tvofi dlouhodobé zavazky k subdodavateliim z uzavienych smluv.
Prostfednictvim zadrzného skupina zajistuje ¢ast financnich prostiedkd
po dobu zaruky dodavek pfedanych od zhotoviteld. Zadrzné se pouzije
na Ghradu oprav vzniklych v pribéhu zaruéni doby dodavky. Po skonceni
zaruky je nevyCerpané zadrzné vraceno zhotovitelm.

aa) Rezervy

Skupina vykazuje rezervu jen tehdy, kdyz:
ma soucasny zavazek (smluvni nebo mimosmluvni), ktery je diisledkem
udalosti v minulosti,
je pravdépodobné, Ze dojde k vypofadani zavazku, jehoZ vyse mize
byt spolehlivé odhadnuta

Castka vykazana jako rezerva je nejlepim odhadem vydaj, které budou
nezbytné k vyporadani sou¢asného zavazku vykazaného ke konci
Gcetniho obdobi po zohlednéni rizik a nejistot spojenych s timto
zévazkem. U€etni hodnota dlouhodobych rezerv predstavuje sou¢asnou
hodnotu budoucich penéznich toka.

Pokud se ocekava, Ze vydaje nezbytné k vyporadani rezervy budou
s jistotou uhrazeny jinou stranou, vykaze se pohledavka na strané aktiv
ve vySi ndhrady, kterou je mozné spolehlivé urcit.

Rezervy na zarucni opravy jsou zadctovany k datu dokonéeni stavebniho
dila nebo jeho ¢asti ve vy3i nejlepsSiho odhadu vedeni Skupiny ohledné
nakladd, které bude nutné vynaloZit pfi vyrovnani zavazku Skupiny

za pfipadnou zaruéni opravu dila.

Rezervy na ztratové zakazky jsou vykazany, je-li pravdépodobné, Ze
celkové naklady predmétu smlouvy prekroci celkovy vynos ze smlouvy.

Rezervy na (roky z prodleni jsou zi¢tovavany na zakladé analyzy zavazkd
po splatnosti.

Rezerva na odmény pfi odchodu do ddchodu je uréena na pokryti osobnich
naklad zaméstnanci, ktefi splnili podminky stanovené kolektivni
smlouvou. Rezerva predstavuje sou¢asnou hodnotu budouciho zavazku
skupiny vii¢i zaméstnancim se zahrnutim prdmérného procenta fluktuace.
Jeji hodnota je kaZzdoroc¢né aktualizovana.

Rezerva na soudni spory je vykazana ve vy3i posledné odhadovanych
nakladd plynoucich ze soudniho sporu. Naklady jsou po dobu trvani
sporu pravidelné aktualizovany.

2) Payables

Payables are recognised at amortised cost using the discount rate
determined by the Group.

Short-term payables represent trade payables and unbilled supplies.
Other payables comprise payables to employees, payables to social
security and health insurance authorities and estimated payables.

Retention fees are long-term payables to sub-suppliers arising from
contracts entered into. The Group uses retention fees to maintain part
of funds throughout the warranty period of supplies delivered from
producers. These funds are used to cover repairs made during the
warranty period of the supply. Unused retention fees are returned to
producers when the warranty period expires.

aa) Provisions

The Group recognises a provision when, and only when:
It has a present obligation (legal or constructive) as a result of a past
event; and
It is probable that the obligation will be settled; and a reliable estimate
can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the
reporting period, taking into account the risks and uncertainties
surrounding the obligation. The carrying amount of long-term provisions
represents the present value of future cash flows.

When some or all of the economic benefits required to settle a provision
are expected to be recovered from a third party, a receivable is recognised
as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.

Provisions for warranty repairs are recognised when the construction
or part thereof is completed at the Group management’s best estimate
of the expenditure required to settle the Group’s obligation arising from
a potential warranty repair.

Provisions for loss-making engagements are recognised if total costs of
the contracted work are likely to exceed the total income from the contract.

Provisions for default interest are recognised based on an analysis of past
due payables.

Provisions for retirement bonuses are intended to cover staff costs of
employees who complied with the conditions determined by the collective
agreement. The provision represents the present value of the future
liability of the Group to employees including the average fluctuation
percentage. The amount is updated on an annual basis.

Provisions for legal disputes are recognised in the amount of the most
recent estimate of costs resulting from a legal dispute. The costs are
regularly updated over the period of the legal dispute.



Rezervy na financni ¢innosti jsou vykazany ve vysi kalkulovanych
budoucich finan¢nich nakladd.

Rezerva na nevyfakturované prace provedené subdodavateli se tvofi
na zakladé odhadu nakladl na tyto prace. Jedna se o prace, které jsou
provedeny subdodavatelem a vyfakturovany objednateli.

bb) Financni derivaty

Financni derivaty jsou ocenény v realné hodnoté. Redlna hodnota je
ziskana na zakladé kétovanych trznich cen, modeld diskontovanych
penézZnich tokd, pfipadné modell ocenéni opci. Derivaty jsou vykazovany
jako finanéni aktiva v pfipadé kladné realné hodnoty a jako finanéni
zavazky v pfipadé zaporné redlné hodnoty. Derivaty se zbyvajici splatnosti
delSi jak 12 mésict se vykazuji jako dlouhodobé.

Skupina pouZziva financni derivaty k zajiSténi ménového nebo Grokového
rizika, kterému je vystavena v dlsledku svych operaci. Skupina uréi derivat
jako zajistovaci pouze pokud k datu klasifikace spliiuje podminky dané

IFRS, ostatni derivaty predstavuji finanéni nastroje uréené k obchodovani.

Zmény redlnych hodnot derivatl uréenych k obchodovani jsou od data
obchodu do data vyporadani G¢tovany primo do vykazu o Gplném vysledku
ve finanéni ¢asti vykazu.

Zajistovaci derivaty spliuji souc¢asné tyto podminky zajistovaciho

Gcetnictvi:

(a) odpovidaji strategii Skupiny v oblasti fizeni rizik,

(b) na pocatku zajisténi je zajiStovaci vztah formalné zdokumentovan,
dokumentace obsahuje identifikace zajistovanych a zajistovacich
nastrojl, vymezeni rizika, které je predmétem zajisténi, pfistup
ke zjistovani a doloZeni efektivnosti zajisténti,

(c) ocekava se, Ze zajisténi je vysoce efektivni na pocatku a po celé
vykazované obdobi,

(d) aktudlni zmény realnych hodnot resp. penéZnich tokd zajistovanych
a zajistovacich nastrojl jsou téméf vyrovnany (v rozmezi 80 % —
125 %).

Pro zajistovaci derivaty se pouZivaji G¢etni metody podle typu

zajistovaciho vztahu, kterym maze byt bud:

(i) zajiSténi realné hodnoty zachyceného aktiva nebo zavazku nebo

pevného pfislibu (zajisténi redlné hodnoty) nebo (ii) zajisténi budouciho

penéZzniho toku vyplyvajiciho ze zai¢tovaného aktiva nebo zavazku
nebo ocekavané transakce (zajisténi penéznich tokd).

Zmeény reédlnych hodnot derivatd, které jsou klasifikovany jako zajisténi
realné hodnoty a spliuji podminky pro G¢tovani jako zajisténi redlné
hodnoty a které se ukazi jako vysoce G¢inné ve vztahu k zajistovanému
riziku, jsou G¢tovany do vykazu o Gplném vysledku spolu s pfislusnou
zménou readlné hodnoty zajiSténého aktiva nebo zavazku, které souvisi
s timto konkrétnim zajistovanym rizikem. Neefektivni ¢ast zajisténi je
Gctovana pfimo do finanéni ¢asti vykazu o Gplném vysledku. Skupina

v o2

v soucasné dobé nevyuziva tohoto druhu zajisténi.
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Provisions for financing activities are recognised in the amount of the
calculated future financial expenses.

Provisions for unbilled work delivered by sub-suppliers are created on
the basis of the estimated costs of such work. This relates to work that
has been performed by the sub-supplier and billed to the customer.

bb) Derivative Financial Instruments

Financial derivatives are carried at fair value. The fair value is determined
on the basis of market price quotes, discounted cash flow models or
option valuation models as appropriate. All financial derivatives are
reported as assets if the fair value is positive and as liabilities if the fair
value is negative. Derivatives with the remaining maturity exceeding 12
months are presented as long-term derivatives.

The Group uses financial derivatives to hedge against currency or interest
rate risks to which it is exposed due to its transactions. The Group
designates a derivative as hedging only if the criteria set out in IFRS are
met at the designation date; other derivatives are financial instruments
held for trading.

Changes in the fair value of trading derivatives are recognised directly
in the financial part of the statement of comprehensive income from the
trade date to the settlement date.

The criteria for a derivative instrument to be accounted for as a hedge

include:

(@) Compliance with the Group’s risk management strategy;

(b) At the inception of the hedge, the hedging relationship is formally
documented, the documentation identifies the hedged item and the
hedging instrument, defines the risk that is being hedged and the
approach to assessing whether the hedge is effective;

(c) The hedge is expected to be highly effective at inception and
throughout the period; and

(d) Changes in the fair value or cash flows of the hedged item are almost
fully offset by changes in the fair value or cash flows of the hedging
instrument and the results are within a range of 80 percent to 125
percent.

For hedging derivatives, the Group uses the accounting treatment
according to the type of hedging relationships as follows:

(i) Fair value hedge: a hedge of the exposure to changes in the fair value
of a recognised asset or liability or a firm commitment, or (ii) cash flow
hedge: a hedge of the exposure to variability in cash flows associated
with a recognised asset or liability or a forecast transaction.

Changes in the fair value of derivatives that are designated and qualify
as fair value hedges and that prove to be highly effective in relation to
hedged risk, are recorded in the statement of comprehensive income,
together with any changes in the fair value of the hedged asset or liability
that are attributable to the hedged risk. The ineffective portion of the
hedge is recognised directly in the financial part of the statement of
comprehensive income. The Group does not currently utilise this type
of hedging.
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Zmény redlnych hodnot derivatd, které jsou klasifikovany jako zajisténi
penéZnich tokd a spliiuji podminky pro Gctovani jako zajisténi penéznich
tokd, a které se ukaZzi jako vysoce G¢inné ve vztahu k zajistovanému
riziku, jsou vykazany ve vykazu o Gplném vysledku - v ¢asti Ostatni
Gplny vysledek. Kumulované jsou vykazany ve vykazu o finanéni situaci
(v rozvaze), v poloZce Fond z pfecenéni zajistovacich derivatt, ktera

tvofi soucast vlastniho kapitalu.

Castky vykazané v Ostatnim Gplném vysledku a kumulované ve vlastnim
kapitalu jsou prevadény do vysledku hospodareni v obdobi, ve kterém
zajisténé aktivum nebo zavazek ovlivni vykaz o Gplném vysledku.
Neefektivni €ast zajisténi je GEtovana pfimo do finanéni ¢asti vykazu

o Gplném vysledku. Skupina timto zplsobem zajistuje ménové nebo
Grokové riziko z vybranych transakci. Efektivita zajiSténf je pravidelné
prospektivné a retrospektivné testovana.

Zajistovaci (cetnictvi konci, jestlize skupina zrusi zajistovaci vztah,
po vyprseni zajistovaciho nastroje, jeho prodejem nebo vypovédi, nebo
kdyZ nastroj prestane splitovat podminky pro zajiStovaci Gcetnictvi. Zisky
nebo ztraty kumulované ve vlastnim kapitalu se promitnou do vysledku

hospodareni.

P 3

cc) Dilezité dcetni Gsudky a kliové nejistoty pfi odhadech

PFi uplatfiovani G€etnich pravidel se vyZaduje, aby byly vypracovany
predpoklady a odhady o vysi (¢etni hodnoty aktiv a zavazk, ktera nenf
zfejma z jinych zdroji. Odhady a pfedpoklady se realizuji na zakladé
zkuSenosti z minulych obdobi a jinych faktor, které se vdaném pfipadé
povazuji za relevantni (vhodné). Skutecné vysledky se od téchto odhadu
mohou liSit. 0dhady a pfislusné predpoklady se pravidelné provéruji.
Upravy (éetnich odhadi jsou zat&tovany v obdobf, v némi jsou odhady
upraveny, ma-li Gprava dopad pouze na dané obdobf, nebo v obdobi,

v némz je (prava provedena, a v dalSich obdobich, jestlize ma Gprava
dopad na bézné obdobi i obdobi budouci.

Mezi hlavni oblasti, kde mGZe dochazet k vyznamnym odliSnostem
mezi skute¢nym vysledkem a odhadem pat¥i zejména opravné polozky
k pohledavkam. Informace o klicovych predpokladech vztahujicich se
k budoucnosti a o dalSich kli¢covych zdrojich nejistoty v odhadech

k rozvahovému dni, u nichZ existuje vysoké riziko, Ze béhem pfistiho
Gcetniho obdobi zplisobi vyznamné Gpravy Gcetnich ¢astek aktiv

a zavazkd, jsou pfipadné uvedeny v ramci jednotlivych kapitol.

NiZe jsou uvedeny zakladni pfedpoklady tykajici se budoucnosti a dalsi
klicové zdroje nejistoty pfi odhadech vypracovanych k rozvahovému dni,

u nichZ existuje vyznamné riziko, Ze béhem pfistiho roku mohou zplsobit
zavazné (pravy Gcetni hodnoty aktiv a zavazkd.

Doba pouzitelnosti a zbytkovd hodnota dlouhodobého majetku
Skupina upravuje odhadovanou dobu pouZitelnosti pozemki, budov
a zafizenf a investic do nemovitosti ke konci kaZzdého Gcetniho obdobi.

Changes in the fair value of derivatives that are designated and qualify
as cash flow hedges and that prove to be highly effective in relation to
hedged risk, are recognised in the ‘Other comprehensive income’ in the
statement of comprehensive income. On a cumulative basis, they are
reported in the statement of financial position (balance sheet) as part
of ‘Fund from the revaluation of hedging derivatives’ included in equity.

Amounts reported in other comprehensive income and deferred in equity
are transferred to profit or loss in the periods during which the hedged
assets and liabilities affect the statement of comprehensive income. The
ineffective portion of the hedge is recognised directly in the financial part
of the statement of comprehensive income. The Group utilises this type
of hedging to hedge foreign currency risk or interest rate risk associated
with its selected transactions. The effectiveness of the hedge is regularly
tested through prospective and retrospective tests.

Hedge accounting is discontinued when the Group revokes the hedging
relationship, the hedging instrument expires or is sold, terminated, or
exercised, or no longer qualifies for hedge accounting. Gains or losses
deferred in equity are reflected in profit or loss.

cc) Critical Judgments in Applying Accounting Policies and Key
Sources of Estimation Uncertainty
In the application of the Group’s accounting policies, the directors are
required to make judgements, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based
on historical experience and other factors that are considered to be
relevant (@appropriate). Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period,
orin the period of the revision and future periods if the revision affects
both current and future periods.

Key areas with a potential for significant differences between the actual
results and the estimates principally include allowances for receivables.
The information on key assumptions relating to the future and other key
sources of uncertainty in estimates as of the balance sheet date for which
there is an increased risk that they will lead to significant adjustments
in carrying amounts of assets and liabilities in the following reporting
period, if any, are presented in individual notes.

The key assumptions concerning the future and other key sources of
estimation uncertainty at the balance sheet date that have a significant
risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are discussed below.

Useful Lives and Residual Values of Property, Plant and Equipment and
Tangible Assets

The Group reviews the estimated useful lives of property, plant and
equipment and investment property at the end of each reporting period.



Béhem finanéniho roku vedeni skupiny urci, zda ma byt doba pouZitelnosti

urcitych poloZek majetku vyssivzhledem k jeho vyuziti a trvani uzavienych
smluv.

Skupina rovnéz ke konci kazdého Gcetniho obdobi upravuje odhadovanou
dobu pouZitelnosti dlouhodobého nehmotného majetku na zakladé
individualniho posouzeni jeho Zivotnosti.

SniZeni hodnoty majetku

Provéfovani hodnoty majetku k datu Gcetni zavérky je opakujicim se
procesem, ke kterému skupina vyuziva odbornikt z fad zaméstnancd,
ale také v pfipadech ocenovani specialnich stroji a nemovitosti sluzeb

odbornych kancelafi. Cilem této Cinnosti je ziskat co nejpfesnéjsi idaje
o aktualni hodnoté provéfovaného majetku (viz také bod s).

OdloZend dari

Skupina upravuje zalG¢tované odloZzené danové pohledavky pravidelné
pfi mésicnich Gcetnich zavérkach béhem Gcetniho obdobi. Z diivodu
nejistoty ekonomického vlivu sniZuje vy3i dafiové pohledavky vznikajici
z opravnych polozZek k pohledavkam a zasobam, jelikoZ tyto odloZené
pohledavky nebude mozné v blizké budoucnosti dafiové vyuzit. Skupina
ocekava, Ze bude moci v budoucnu uplatnit dafiovou ztratu, ktera byla
vykazana v lofiském i letoSnim roce; proto byla vyictovana odloZena
danova pohledavka z titulu dafnové ztraty v plné vysi.

Opravné poloZky k pohleddvkdm

Skupina reviduje svou politiku omezeni dluht v diisledku zmény
ekonomického prostiedi a tato omezeni pfehodnotila podle platebni
moralky dluZnikd. Na zakladé individualni analyzy je pravidelné provadén
prepocet opravnych poloZek k rizikovym pohledavkam podle vékové
struktury a velikosti dluhu. Opravné poloZky vyjadfuji riziko,

Ze pohledavka nebude splacena.

Rezervy na soudni spory

Skupina vede soudni spory v CR a v zahraniéi. Rezervy byly vytvofeny
v pripadech, které podle vyjadreni pravnik( pravdépodobné povedou
ke vzniku budoucich zavazka.

Ostatni rezervy

Skupina ma vyznamné z(statky rezerv na zaru¢ni opravy a na rizikové
zakazky, jejichz vyse se odviji od spravného odhadu vyvoje pfislusné
zakazky. Stav nedokonéenych stavebnich zakazek podléha reZimu
pravidelnych kontrol. VySe vytvorené rezervy je upravovana podle
ocekavaného vyvoje.

Stavebni smlouvy

Vynosy ze stavebnich smluv jsou vypocteny metodou procenta dokonéeni,
které je zavislé na aktualizovaném smluvnim rozsahu dodavky a jemu
odpovidajici kalkulaci nakladd zakazky. Aktualizace kalkulaci podléha
mési¢nimu reZimu kontrol.
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During the reporting period, management determines whether the useful
life of certain items of property should be greater due to the length of
their utilisation and concluded contracts.

At the end of each reporting period, the Group also reviews the estimated
useful lives of non-current assets on the basis of the individual
assessment of their useful lives.

Impairment of Assets

Reviewing the value of assets as of the balance sheet date is a recurring
process for which the Group uses its expert employees and services of
professional institutions with respect to the valuation of special
machinery and real estate. The objective of these activities is to obtain
the most accurate information on the present value of the reviewed assets
(refer also to Note s).

Deferred Taxation

The Group revises recognised deferred tax assets regularly in its monthly
financial statements during the reporting period. Due to the uncertain
future impact of the environment, the Group writes down the deferred
tax asset arising from allowances for receivables and inventory because
these assets might not be utilised in the near future. The Group
anticipates that in the coming reporting period it will be able to utilise
the tax loss which was reported in both the last and the current reporting
period; for this reason, a deferred tax asset arising from the tax loss was
recognised in full.

Allowances for Receivables

The Group revises its policy of placing limits to debtors as a consequence
of the changing economic environment and reassessed these limits
according to the debtors’ payment ability. Based on an analysis of
individual debtors, the Group regularly recalculates allowances for
doubtful debts according to their aging and size. The allowances express
the risk of uncollectible debts.

Provisions for Legal Disputes

The Group is a party to legal disputes both in the Czech Republic and
abroad. Provisions were recognises for claims that will lead to probable
future liabilities based on the opinion of the Group’s legal counsel.

Other Provisions

The Group maintains significant provisions for warranty repairs and
risky contracts, the balances of which are derived from an appropriate
estimate of the development in the relevant contract. The status of pending
construction contracts is regularly monitored. The amount of the
recognised provision is adjusted to reflect the anticipated development.

Construction Contracts

Revenues from construction contracts are determined using the percentage
of completion method which is dependent upon the updated contractual
scope of the delivery and the relevant calculation of the contract costs.
The update of the calculations is monitored on a monthly basis.
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Nevyfakturované doddavky

Nevyfakturované dodavky jsou ocefiovany v rozsahu prevzatych praci
a na zakladé odsouhlasenych rozpoctd, které jsou soucasti uzavienych
smluv véetné dodatkd.

Opravy icetnich odhadi
Opravy Gcetnich odhadt se vykazuji v obdobi, ve kterém byl dany odhad
revidovan, pokud ma oprava vliv pouze na toto dané obdobi.

Ma-li oprava odhadu vliv na dané i budouci obdobi, je vykdzana v daném
a pak v nasledujicich budoucich obdobich.

dd) Schopnost nepfetrZitého trvani

Poslednich Sest let bylo poznamendano silnou krizi v odvétvi stavebnictvi
ve vSech zemich stfedni Evropy. O roce 2015 lze konstatovat, Ze bylo
moZné pozorovat obrat a mirné oZivent, ale riziko, Ze se skutecné vysledky
mohou vyznamné liSit od odhadd, trva. Rok 2015 byl vyjimeény objemem
praci zadanych vyznamnymi investory v Ceské republice. Pfedeviim diky
masivnim investicim, které byly spojeny s kon¢icim programovacim
obdobim evropskych fond(, bylo dosaZeno vice nez 13,7 miliardy korun
vynos(.

Skupina v letech 2015 a 2014 vykazala vyznamné ztraty. Usporna opatteni
vlad z predchozich let spolu s tlakem na podminky soutézi, kdy vyhrava

vyhradné ta nejnizsi cena, pfivedly do Skupiny velké zakazky nejen

s minimem zisku, ale mnohdy i se ztratou v pfimych nakladech. Rok 2015
se stal rokem, kdy velka ¢ast téchto zakazek postupné dospéla ke svému
konci a plné ukazala sva veskera pozitiva i negativa. BohuZel je nutné

P

konstatovat, Ze negativa u velké ¢asti z nich pfevazovala.

Strategickym cilem leto$niho roku je konsolidace domacich trhi (predevsim
Cesko, Slovensko, Polsko).

Je veden dalsi tlak na Gsporna opatfeni v oblasti nakladd na obsluhu
afizeniarok 2016 by mél byt i v této oblasti rokem o€isty. Cilem Skupiny
je vstoupit do roku 2017 ve vyrazné StihlejSi a modernéjsi podobé.

V oblasti zisku si Skupina pro rok 2016 klade jeden velky cil. Zlomit
dvouleté obdobi ztrat a vratit Skupinu do pozitivnich ekonomickych

vysledkd.

| pfes existenci vyznamné (materialni) nejistoty spojené s realizaci vyse
popsanych pland, jejichZ nenaplnéni by mohlo zasadnim zplisobem
zpochybnit schopnost Skupiny nepfetrzité trvat a dostat tak svym
zavazklm, je GCetni zavérka Skupiny sestavena na predpokladu ¢asové

neomezeného trvani (cetni jednotky. Tento predpoklad je splnén dle
vedeni na zakladé vySe uvedenych skutecnosti.

Unbilled Supplies

Unbilled supplies are measured reflecting the scope of work received
and on the basis of approved budgets which are part of the concluded
contracts including amendments thereto.

Revisions to Accounting Estimates
Revisions to accounting estimates are recognised in the period in which
the estimate is revised if the revision affects only that period.

If the revision affects both current and future periods, it is recognised
in the period of the revision and following future periods.

dd) Going concern

The last six years saw a significant crisis in the construction industry

in all Central European countries. The year ended 31 December 2015
saw a reversal and a slight recovery; however, the risk that the actual
results may differ from estimates continues. An extraordinary volume
of work was contracted by major investors in the Czech Republic in 2015.
The Group’s revenues of more than CZK 13.7 billion are predominantly
attributable to massive investments due to the end of the programming
period of the EU funds.

In the years ended 31 December 2015 and 2014, the Group reported
significant losses. The austerity measures of the governments from the
previous years and the pressure on competitive conditions when the
lowest price was the only decisive factor resulted in a situation where
the Group secured large contracts with minimum profit, and often even
with a loss in direct costs. 2015 was the year when most of these
engagements were gradually completed and their positive as well as
negative aspects became fully apparent. Unfortunately, it appears that
the negative sides prevailed in most of the contracts.

The strategic goal of the current year includes the consolidation of domestic
markets (primarily the Czech Republic, Slovakia and Poland).

There has been further pressure on introducing austerity measures

in the field of service and management costs — the Group should strive
to achieve substantial changes in this respect in 2016. The Group’s goal
is to enter 2017 as a much more modern and leaner company. As far
as profit is concerned, the Group’s goal for 2016 is to overcome the two
years of losses and ensure that positive economic results are achieved
once again.

Despite the existence of a material uncertainty relating to the
implementation of the above plans, the failure of which could cast
significant doubt about the Group’s ability to operate as a going concern
and to settle its obligations, the Group’s financial statements have been
prepared on the going concern assumption. The management believes
that this assumption is fulfilled on the basis of the information referred
to above.
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4.  CONSOLIDATION GROUP

Nazev spolenosti Sidlo spole¢nosti Metoda konsolidace Hlavni €innost
Name of the company Registered office Consolidation method Principal activity
Matefska spolecnost | Parent company

OHLZS, a.s. Brno, Bure3ova 938/17, CR | Czech Republic Provadéni staveb |

Construction

Dcefiné spolecnosti (podniky s rozhodujicim vlivem) | Subsidiaries (companies with a controlling influence)

OHLZS SK, a.s.

Zelezni¢né stavebnictvo Bratislava, a.s.
OHL 7S d.o.0. Banja Luka

OHL ZS POLSKA Sp. z 0.0.

»OHLZS MO“S.R.L.

TOMI - REMONT a.s.

Bratislava, Furmanska 6, SR | Slovakia plna | Full Provadéni staveb |
Construction
Bratislava, Furmanska 8, SR | Slovakia plna | Full Provadéni staveb |
Construction
Banja Luka, Jevrejska 37, lokal 15, plna | Full InZenyrska cinnost |
Bosna a Hercegovina | Bosnia and Herzegovina Engineering activities
Armii Krajowej 59, Wroclav, Polsko | Poland plna | Full Provadéni staveb |
Construction
Chisinau, 65 Stefan cel Mare Blvd., Moldavsko | plna | Full Provadéni staveb |
Moldova Construction
Prost&jov, Pfemyslovka 4, CR | Czech Republic plna | Full Provadéni staveb |

Construction

PfidruZené spoleénosti (spolecnosti s podstatnym vlivem) | Associates (companies with a controlling influence)

REGENA, spol. sr.o.
Remont Pruga d.d. Sarajevo
Stavba a Gdrzba Zeleznic, a.s.

Obalovna Boskovice, s.r.o.

Hranice, Nadrazni 551, CR | Czech Republic ekvivalentni | Equity Svarovani koleji |
Welding of rails
Sarajevo, Put Zivota 4c, Bosna a Hercegovina | ekvivalentni | Equity Provadéni staveb |
Bosnia and Herzegovina Construction
Bratislava, Furmanska 8, SR | Slovakia ekvivalentni | Equity Provadéni staveb |

Construction

Boskovice, Rovna 2146, CR | Czech Republic ekvivalentni | Equity Provadéni staveb |
Construction

Do konsolidacniho celku nejsou zahrnuty nasledujici spolecnosti: The following companies are not included in the consolidation group:

Nazev spole¢nosti Sidlo spolecnosti

Name of the company Registered office

Podil na ZK [v %] Dlvod nezahrnuti do konsolidace

Share in share capital
[in %] Reasons for non-consolidation

ZS Brno, s.1.0. Brno, BureSova 938/17, CR | Czech Republic 100 Nevyviji ¢innost | Dormant
K6zépszolog Kft. Budapest, ul. Sina Simon Rétany 8, Madarsko | Hungary 20 Nenfi skupinou ovladan | Not controlled
CD - Telematika a.s.  Praha 3, Pernerova 2819/2a, CR | Czech Republic 1,78 Podil mensi jak 20 % | Investment smaller than 20%

Viz také informace v bodé 21.

Refer also to Note 21.

V kvétnu 2014 byla zaloZena dcefina spole¢nost ,,OHL ZS MO“ S.R.L. In May 2014, the subsidiary ,,OHL ZS MO“ S.R.L. in Moldova was formed.
v Moldavské republice. Spolecnost se stala 100% vlastnikem, ¢astka The Company became its sole owner, the investment amounts to

vkladu 5 675,13 MDL (tj. 10 tis. K¢).

MDL 5,675.13 (ie CZK 10 thousand).

V obchodnim véstniku Madarské republiky byl dne 23. 2. 2016 The termination of the membership of OHL ZS, a.s. (date of deletion:
zverejnén zanik podilu OHL ZS, a.s. ve spole&nosti Kozépszolg Kft. 31 October 2015) was published in the Commercial Bulletin of Moldova
(datum vymazani: 31. 10. 2015). Spolecnost byla s datem pravoplatného  on 23 February 2016. Kézépszolg Kft. was deleted from the Register of
rozhodnuti (tj. 22. 2. 2016) vymazana z obchodniho rejstfiku. Companies on 22 February 2016, ie the date when the decision took effect.
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Nutnost posileni Zelezni¢niho segmentu do budoucnosti vyvolala
potfebu ziskat zbyvajici podil v silné spolecnosti TOMI - REMONT a.s.
Tato spolecnost disponuje zejména kvalitnim strojnim a personalnim
vybavenim, které je nezbytné pro ziskani novych zakazek v oboru
Zeleznicniho stavitelstvi. Proto byly v roce 2014 zahajeny kroky

k akvizici spole€nosti. V listopadu 2014 ziskala Spole&nost OHL ZS, a.s.
rozhodujici podil ve spole¢nosti TOMI - REMONT a.s. a stala se tak 100%
vlastnikem této spolecnosti (pofizovaci cena 50% podilu 165 000 tis. K¢).

V konsolidované Gcetni zavérce v roce 2014 byla tato investice vykazana

do data akvizice ekvivalenéni metodou dle IFRS 11, po datu akvizice byla
vykazana metodou plné konsolidace.

Pofizena aktiva a uznané zavazky k datu akvizice 31. 10. 2014:

[tis. K€ | CZK thousand]

Dlouhodoba aktiva | Non-current assets

The necessity to strengthen the railway segment in the future triggered
the need to acquire the remaining investment in the strong entity
TOMI - REMONT a.s. This entity primarily has good quality machinery
and staff that is required to attract new orders in the railway construction
segment. For this reason, the Company initiated steps leading to the
acquisition of TOMI - REMONT a.s. in 2014. The Company acquired

a controlling investment in TOMI - REMONT a.s. in November 2014 and
consequently became the sole owner of the entity (the acquisition cost
of the 50% investment amounted to CZK 165,000 thousand).

In the consolidated financial statements for the year ended 31 December
2014, this investment was recognised at the acquisition date using the
equity method of accounting in compliance with IFRS 11. Subsequent to
the acquisition date, the investment was accounted for using the full
consolidation method.

Acquired assets and recognised liabilities as of the acquisition date on
31 October 2014:

TOMI - REMONT a.s.

Budovy a zafizeni, nehmotny majetek | Property and equipment, intangible assets 122 052
Finan¢ni majetek | Financial assets 500
OdloZena dafiova pohledavka | Deferred tax asset

Pohledavky z obchodniho styku | Trade receivabless 4368
Kratkodoba aktiva | Current assets

Zasoby a dlouhodobé smlouvy | Inventories and construction contracts 8075
Pohledéavky z obchodnich vztaht | Trade receivables 211295
Penize a penézZni ekvivalenty | Cash and cash equivalents 271216
Dlouhodobé zavazky | Long-term payables

Rezervy | Provisions 2800
OdloZeny danovy zavazek | Deferred tax liability 10372
Dlouhodobé zavazky a ostatni | Long-term payables and other 1549
Kratkodobé zavazky | Short-term payables

Zavazky z obchodniho styku a ostatni zavazky | Trade payables and other payables 140 164
Rezervy | Provisions 21074
Cista identifikovatelna aktiva (100 %) | Net identifiable assets (100%) 441 547
Cista identifikovatelna aktiva nakoupeného 50 % podilu | Net identifiable assets of the purchased 50% investment 255 634

Goodwill vznikly z podnikové akvizice:

[tis. K& | CZK thousand]

Goodwill arising from the business acquisition:

TOMI - REMONT a.s.

Prevedena protihodnota za 50 % podil | Transferred consideration for the 50% equity investment 165000
Minus: realna hodnota nabytych identifikovatelnych Cistych aktiv podil 50 % | Minus: fair value of acquired identifiable net

assets, equity investment of 50% -255 634
Goodwill z akvizice | Goodwill arising from the acquisition -90 634




Zaporny goodwill (vynos z vyhodné koupé) byl promitnut ve vykazu
o Uplném vysledku v roce 2014 v fadku Ostatni provozni vynosy.

V listopadu roku 2014 nakoupila spoleénost Zelezniéné stavebnictvo
Bratislava, a.s. vlastni akcie predstavujici 22,34% podil a doslo tak

ke zruseni nekontrolnich podilt. Dale byl dozor¢i radou spolecnosti
Zeleznigné stavebnictvo Bratislava, a.s. schvalen zamér prodat vlastni
akcie Spole¢nosti OHL 7S, a.s. Smlouva o odkupu akcif byla uzaviena
3.8.2015 adne 7. 9. 2015 byl podepsan protokol o prevodu 3 520 ks
listinnych akcii Zelezni¢ného stavebnictva Bratislava, a.s. na OHL ZS, a.s.,
které se timto aktem stalo 100 % vlastnikem spole¢nosti (pofizovaci
cena 22,34% podilu 2 095 tis. EUR).

5. PROVOZNi SEGMENTY

Informace o segmentech byly zpracovany v souladu se standardem

IFRS 8 - Provozni segmenty, ktery definuje poZadavky na zvefejiovani
financnich Gdajl o provoznich segmentech Géetni jednotky. Finanéni Gdaje
se déli do segmentl na zakladé vnitini organizace skupiny vykazovani
vynosU a provoznich nakladi na zakladé internich Gcetnich pravidel.

Identifikace segmentt

Skupina vykazuje provozni segmenty v souladu s organizacni strukturou
matefské spolecnosti, ktera definuje jednotlivé slozky Géetni jednotky,
jimiz jsou ,feditelstvi spolecnosti“ a ,,zavody“. Pisobeni zavodl je
orientovano do konkrétnich geografickych oblasti (segment Teritoria)
s vyjimkou oborové orientovaného zavodu (segment Zeleznice)

s celosvétovou plsobnosti; pfedmétem Cinnosti zavodd zafazenych

do segmentu Teritoria jsou pozemni stavby, inZenyrské stavby a silnice,
predmétem &innosti segmentu Zeleznice jsou stavby drazni. Na feditelstvi
spolecnosti jsou centralizovany viechny fidici a podplrné procesy

a ¢innosti — pro vykazani v segmentech byly hodnoty evidované

na feditelstvi spolecnosti rozpocitany koeficientem odvislym od podilu
segmentl na celkovych vynosech skupiny. VSechny sloZky Gcetni
jednotky jsou pravidelné kontrolovany vedoucimi osobami s rozhodovaci
pravomoci.

Vynosy podle segmentl neobsahuji dafi z pfidané hodnoty, ale zahrnuji
vynosy mezi segmenty. Trzby celkem pfedstavuji vynosy podle segmentd,
ze kterych byly eliminovany vynosy mezi segmenty.

Prodeje mezi segmenty probihaji na komerénim zakladé. Provozni zisky
podle segmentd predstavuji segmentové vynosy po odecteni provoznich
nakladd podle segmentd. Segmentové naklady zahrnuji distribuéni
néaklady a ostatni provozni naklady. Odpisy byly pfifazeny k segmentiim,
ke kterym se vztahuji.
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Negative goodwill (bargain purchase gain) was reflected in the statement
of comprehensive income for 2014 in the line ‘Other operating income’.

In November 2014, Zelezni¢né stavebnictvo Bratislava, a.s. purchased
its own shares constituting a 22.34% equity investment which resulted
in the termination of non-controlling interests. The Supervisory Board of
Zelezni¢né stavebnictvo Bratislava, a.s. also approved the intent to sell
own shares to OHL ZS, a.s. The Contract for the purchase of shares was
concluded on 3 August 2015 and the protocol on the transfer of 3,520
pieces of shares in the certificate form of Zelezni¢né stavebnictvo
Bratislava, a.s. to OHL ZS, a.s. was signed on 7 September 2015; as
aresult, OHL ZS, a.s. became the 100% owner of Zelezni¢né stavebnictvo
Bratislava, a.s. (the acquisition cost of a 22.34% equity investment
amounted to EUR 2,095 thousand).

5. OPERATING SEGMENTS

The segmental information has been prepared in accordance with IFRS 8
— Operating Segments (IFRS 8) which defines requirements for the
disclosure of financial information of an entity’s operating segments.
The financial information is divided into segments based on the Group’s
internal organisation and reporting of revenue and operating income
based upon internal accounting methods.

Identification of segments

The Group discloses its operating segments in line with the organisational
structure of the parent company which defines the individual components
of the entity as “Directorate of the Company” and “Plants”. The activities
of the plants focus on specific geographical areas (Territories segment)
with the exception of the segment-focused plant (Railway segment) with
global activities; the subject of the activities of the plants included in
the Territories segment includes structures, engineering constructions
and roads, the subject of the Railway segment includes railway
constructions. The Directorate of the Company centralises all management
and supporting processes and activities — for the reporting in segments,
the figures recorded by the Directorate were divided by a coefficient
depending on the share of segments in total income of the Group. All
components of equity are regularly supervised by the chief operating
decision-makers.

Segment revenue excludes value added taxation and includes
intersegment revenue. Total sales represents segment revenue from
which intersegment revenue has been eliminated.

Sales between segments are made on a commercial basis. Segment
operating profit represents segment revenue less segment operating
expenses. Segment expenses include distribution expenses and other
operating expenses. Depreciation and amortisation has been allocated
to the segments to which they relate.
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Aktiva a zavazky podle segment(i zahrnuji vSechna aktiva rliznych The segment assets comprise all assets of the different segments that
segmentd, kterd jsou segmenty vyuZivana jako pfimo pfifaditelna nebo  are employed by the segment and that either are directly attributable to

mohou byt pfifazena k segmentu na pfiméfeném zakladé. the segment, or can be allocated to the segment on a reasonable basis.
Vynosy a vysledky segmentu k datu 31. 12. 2015 Revenue and results of segments as of 31 December 2015
Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
Trzby | Sales 7008 107 6778745 13786 852
Mezisegmentové vynosy | Intersegment revenue 197 238 -197 238
Trzby celkem | Total sales 7 205 345 6 581 507 13 786 852
Trzby podle Gzemi | Sales by territory
Cesko | Czech Republic 4946 478 4195 950 9142 428
Bulharsko | Bulgaria - 17 17
Slovensko | Slovakia 1157 572 1480738 2638310
Azerbajdzan | Azerbaijan - 104 104
Polsko | Poland 639711 -34 535 605 176
Rumunsko | Romania - -20 135 -20135
Rusko a Kazachstan | Russia and Kazakhstan - 207 204 207 204
Balkan | Balkans 423929 635 360 1059 289
Moldavsko | Moldova - 116 804 116 804
Turecko | Turkey 359 - 359
Ostatni* | Other* 37 296 - 37 296
Odpisy | Depreciation -64 518 -96 467 -160 985
Urokové vynosy | Interest income 5327 1111 6 438
Urokové néklady | Interest expense -14 674 -15736 -30 410
Ztrata pred zdanénim | Loss before tax -147 071 -530 566 -677 637
Dafi z pfijmu | Income tax -25 960 115 635 89 675

Ztrata po zdanéni | Loss after tax -173 031 -414 931 -587 962




Aktiva a zavazky segmentd k datu 31. 12. 2015
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Assets and liabilities of segments as of 31 December 2015

Zeleznice Teritoria Celkem

[tis. K& | CZK thousand] Railway Territories Total
Dlouhodoby majetek | Fixed assets 394 363 878875 1273238
Cesko | Czech Republic 327 366 813 084 1140 450
Slovensko | Slovakia 59 557 51075 110 632
Bulharsko | Bulgaria - 14 14
Azerbajdzan | Azerbaijan - 9 9
Rusko a Kazachstan | Russia and Kazakhstan 59 4727 4786
Polsko | Poland 6181 - 6181
Balkan | Balkans 1200 6 446 7 646
Moldavsko | Moldova - 3520 3520
Pohledavky | Receivables 1578926 785390 2364316
Zasoby a stavebni smlouvy | Inventory and construction contracts 566 198 826 042 1392240
Penize a penéZni ekvivalenty | Cash and cash equivalents 2012088 650809 2662897
OdloZena danova pohledavka | Deferred tax asset 90121 75 427 165 548
Aktiva celkem | Total assets 4 641 696 3216 543 7 858 239
Obchodni zavazky | Trade payables 3036 202 2429648 5465 850
Cesko | Czech Republic 2369724 1289 161 3658 885
Bulharsko | Bulgaria 1613 64 1677
Slovensko | Slovakia 516 870 655077 1171947
Polsko | Poland 74 543 4011 78 554
Madarsko | Hungary 3735 36 3771
Rusko a Kazachstan | Russia and Kazakhstan - 26 948 26 948
Rumunsko | Romania - 27 947 27 947
Balkan | Balkans 65 869 269 935 335804
Moldavsko | Moldova - 156 469 156 469
Turecko | Turkey 114 - 114
Ostatni* | Other* 3734 - 3734
Uvéry | Loans 24 458 12242 36 700
Ostatni zavazky | Other payables 230 662 536 824 767 486
OdloZeny dariovy zavazek | Deferred tax liability 15102 4345 19 447
Zavazky celkem | Total payables 3306 424 2983 059 6289 483
Vlastni kapital nepfifazeny | Unallocated equity - - 1568756
Pasiva celkem | Total liabilities 3306 424 2983 059 7 858 239

(*) Ostatni zemé& pfedstavuji pfedeviim zemé jihovychodni Evropy vy3e neuvedené

(*) Other countries principally include countries from the Southeast European region

which are not listed above.
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Vynosy a vysledky segmentii k datu 31. 12. 2014

Revenue and results of segments as of 31 December 2014

Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
Trzby | Sales 4962 885 6166 921 11129 806
Mezisegmentové vynosy | Intersegment revenue 46 385 -46 385
Trzby celkem | Total sales 5009 270 6120 536 11 129 806
Trzby podle Gzemi | Sales by territory
Cesko | Czech Republic 2422205 4094 812 6517 017
Bulharsko | Bulgaria 2 15 17
Slovensko | Slovakia 1229896 800933 2030829
Azerbajdzan | Azerbaijan - 12 584 12 584
Polsko | Poland 1290862 2787 1293649
Rumunsko | Romania - 186 558 186 558
Rusko a Kazachstan | Russia and Kazakhstan - 324006 324006
Balkan | Balkans 39 861 674823 714 684
Moldavsko | Moldova - 24018 24018
Turecko | Turkey 26 444 - 26 444
Odpisy | Depreciation -52 559 -98 511 -151 070
Urokové vynosy | Interest income 4075 1042 5117
Urokové néklady | Interest expense -9195 -22 538 -31733
Ztrata pied zdanénim | Loss before tax -281 078 -32 892 -313 970
Dafi z pfijmU | Income tax 9716 4678 14394
Ztrata po zdanéni | Loss after tax -271 362 -28 214 -299 576




Aktiva a zavazky segment k datu 31. 12. 2014
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Assets and liabilities of segments as of 31 December 2014

Zeleznice Teritoria Celkem

[tis. K& | CZK thousand] Railway Territories Total
Dlouhodoby majetek | Fixed assets 527 943 835212 1363 155
Cesko | Czech Republic 475 941 799 754 1275695
Slovensko | Slovakia 36153 23622 59775
Bulharsko | Bulgaria - 25 25
Azerbajdzan | Azerbaijan - 75 75
Rusko a Kazachstan | Russia and Kazakhstan 77 5470 5547
Rumunsko | Romania - 11 11
Polsko | Poland 7 550 - 7 550
Balkan | Balkans 4120 6215 10335
Moldavsko | Moldova 4102 40 4142
Pohledavky | Receivables 2432148 2273606 4705754
Zasoby a stavebni smlouvy | Inventory and construction contracts 851212 788342 1639554
Penize a penéZni ekvivalenty | Cash and cash equivalents 891 247 345088 1236335
OdloZena danova pohledavka | Deferred tax asset 39903 4162 44 065
Aktiva celkem | Total assets 4742 453 4246 410 8988863
Obchodni zavazky | Trade payables 2730274 2803075 5533349
Cesko | Czech Republic 1598009 1767 446 3365 455
Bulharsko | Bulgaria - 324 324
Slovensko | Slovakia 649 961 376 438 1026399
Azerbajdzan | Azerbaijan - 166 166
Polsko | Poland 452 983 18 147 471130
Madarsko | Hungary 5915 37 5952
Rusko a Kazachstan | Russia and Kazakhstan 203 110193 110 396
Rumunsko | Romania - 123391 123391
Balkan | Balkans 12 943 317 599 330542
Moldavsko | Moldova 561 89334 89 895
Turecko | Turkey 9699 - 9699
Uvéry | Loans 196 006 387 140 583 146
Ostatni zavazky | Other payables 339 160 374754 713914
OdloZeny dariovy zavazek | Deferred tax liability 16 051 2 447 18 498
Zavazky celkem | Total payables 3281 491 3567 416 6 848 907
Vlastni kapital nepfifazeny | Unallocated equity - - 2139956
Pasiva celkem | Total liabilities 3281 491 3567 416 8988863
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Pfirastky dlouhodobych aktiv

Additions to non-current assets

Zeleznice Teritoria Celkem
[tis. K& | CZK thousand] Railway Territories Total
K datu 31. 12. 2015 | At 31 Dec 2015
Nehmotny majetek | Intangible assets 196 7 240 7 436
Hmotny majetek | Tangible assets 41786 55 049 96 835
Celkem | Total 41 982 62289 104 271
K datu 31. 12. 2014 | At 31 Dec 2014
Nehmotny majetek | Intangible assets 1380 1803 3183
Hmotny majetek | Tangible assets 49 351 46 709 96 060
Celkem | Total 50 731 48 512 99 243
6. TRZBY 6. REVENUE
Rozdéleni trzeb skupiny je nasledujici: Set out below is a breakdown of the Group’s revenue:
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Vynosy stavebnich zakazek | Revenue from construction contracts 13375929 10 494 602
Prodej sluZeb | Sales of services 231744 282264
Trzby z prodeje elektrické energie | Sales of electricity 11931 12 586
Prodej zboZi | Sales of goods 148 318 328 606
Prodej vlastnich vyrobki | Sales of products 18930 11748
Celkem | Total 13786 852 11 129 806

Vynosy ze stavebnich zakazek jsou trzby ze stavebnfi ¢innosti skupiny.
Prodej sluzeb pfedstavuji zejména trzby ze sluzeb, které pfimo nesouvisi
se stavebnimi zakdzkami a trzby z prondjmu nemovitosti. Prodej zboZi je
realizovan zejména dodavkou stavebnich materiald na zakazkach.

7. NAKLADY STAVEBNICH ZAKAZEK

Revenue from construction contracts represents income from the Group’s
construction activities. Sales of services primarily consist of services
that do not directly relate to construction orders and rental proceeds
from real estate. Sales of goods were realised by the supply of construction
material to construction engagements.

7.  COSTS OF CONSTRUCTION PRODUCTION

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Subdodavky vcetné dopravy materialu | Sub-supplies including material transportation 9069 136 7096 769
Spotieba materialu | Consumed material 2860618 2035 480
Néklady na prodané zboZi | Cost of goods sold 146 316 323385
Spotieba energie | Consumed energy 37 294 39 255
Naklady na pfepravu osob | Contract personnel transportation costs 102 635 86 385
Celkem | Total 12215999 9581 274




8. 0OSOBNi NAKLADY
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8. STAFF COSTS

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Mzdy | Payroll costs 975 265 804 985
Socialni a zdravotni pojisténi | Social security and health insurance 319 664 264 464
Jiné | Other 62 451 47 771
Celkem | Total 1357 380 1117 220
Pramérny prepocteny pocet zaméstnanci | Average headcount 2 049 1959

Odmény vyplacené clentim fidicich organd jsou uvedeny v bodé 42 —
Transakce se spfiznénymi osobami.

9. OSTATNI SLUZBY

Remuneration paid to members of the governing bodies is disclosed
in Note 42 ‘Related party transactions’.

9. OTHER SERVICES

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Naklady na reprezentaci | Representation costs 5257 6 404
Administrativni ndklady a sprava budov | Administrative costs and facility management 44752 39562
Najemné | Rental 29 064 34231
Operativni leasing | Operating leases 19 437 2 505
Propagace | Promotion 20108 21315
Poradenstvi, pravni sluzby, preklady, expertizy | Advisory, legal services, translations, expert opinions 135119 106 915
SluZby souvisejici s pfipravou nabidkovych Fizenf | Services related to preparation of tenders 49371 27 814
Opravy a udrZovani | Repairs and maintenance 61754 65336
Recyklace a nakladani s odpady | Recycling and waste treatment 3799 750
Ostatni sluzby | Other services 4795 19 811

Celkem | Total

373 456 324 643
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10. OSTATNi PROVOZNIi VYNOSY

10. OTHER OPERATING INCOME

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Cisty vynos z prodeje materialu | Net income from the sale of material 8700 2947
Cisty vynos z prodeje majetku | Net income from the sale of assets 3569 12 593
Pfijaté najemné z pronajmu movitého majetku | Received lease payments from the lease of movable assets 5478 16 815
Nahrady od pojistoven | Compensation received from insurers 15900 20 869
Cisty vynos z postoupenych pohledavek | Net income from assigned receivables 228 35215
Uroky z prodleni a smluvni pokuty | Default interest and contractual fines 61180 24 326
Bonusy a prijaté provize | Received bonuses and commissions 867 485
Jiné provoznivynosy | Sundry operating income 13 495 116 610
Celkem | Total 109 417 229 860

Podstatnou ¢ast smluvnich pokut tvofi podily na smluvni pokuté na stavbé
Mezo6tdr Gyoma v Madarsku predctované na subdodavatele a ostatni
Gc¢astniky sdruZeni.

Soucasti Jinych provoznich vynosi v roce 2014 je predevsim vynos

zvyhodné koupé pfi pofizeni podilu ve spolecnosti TOMI - REMONT a.s.
ve vy3i 90 634 tis. KE.

11. OSTATNi PROVOZNi NAKLADY

A substantial portion of contractual fines relates to a share in the
contractual fine at the Mezo6tir Gyoma construction in Hungary rebilled
to sub-suppliers and other association participants.

In the year ended 31 December 2014, sundry operating income primarily

includes income from the bargain purchase upon the acquisition of the
equity investment in TOMI - REMONT a.s. of CZK 90,634 thousand.

11. OTHER OPERATING EXPENSES

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Dané a poplatky | Taxes and fees 18992 15678
Bankovni a jiné poplatky | Banking and other fees 53786 48 424
Odepsané pohledavky | Receivables written-off 70 36 598
Uroky z prodleni a pokuty | Default interest and fines 252 959 49 304
Dary | Gifts 265 603
Pojisténi majetku a staveb | Insurance of assets and buildings 45 822 55888
Jiné provozni naklady | Sundry operating expenses 75802 25104
Celkem | Total 447 696 231599

V ¢astce jinych provoznich nakladl za rok 2014 byly vykazany zejména
naklady na pofizeni drobného hmotného majetku pod limitem, manka
a Skody a rizné provozni naklady vyse neuvedené.

Vyznamnou polozkou, ktera vedla ke zvySeni ostatnich provoznich
nakladd, byla pokuta zaplacena v Madarsku na stavhé Mezo6tar Gyoma.
V Castce jinych provoznich nakladd je zahrnuta i Castka zmarené investice
na stavbé Laguny Ostramo.

Sundry operating expenses for 2014 predominantly included the cost
of acquisition of low value tangible assets below the limit, deficits and
damage, and various operating expenses not listed above.

Significant items which resulted in an increase in sundry operating
expenses involve a fine paid in Hungary in relation to the Mezétdr Gyoma
construction. Sundry operating expenses for 2015 also include a thwarted
investment in the Laguna Ostramo construction.
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12. ZMENA OPRAVNYCH POLOZEK A REZERV V PROVOZNI 12. CHANGE IN ALLOWANCES AND PROVISIONS RELATING
OBLASTI TO OPERATING ACTIVITIES
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Zména opravnych poloZek k zasobam | Change in allowances for inventory 3063 -1031
Zména opravnych poloZek k pohledavkam | Change in allowances for receivables -71 693 -35210
Zména opravnych poloZek k majetku | Change in allowances for assets -19 856 -509
Zména rezerv | Change in provisions 102 567 -132 228
Celkem | Total 14081 -168 978
Znehodnoceni zasob Impairment of inventories
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 3903 2872
Tvorba opravnych poloZek | Recognition of allowances 358 1031
Rozpusténi opravnych poloZek | Release of allowances -3421
Opravné poloZky k 31. 12. | Allowances at 31 December 840 3903
Znehodnoceni majetku Impairment of assets
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 65134 64625
Tvorba opravnych poloZek | Recognition of allowances 20000 563
Rozpusténi opravnych poloZek pfi zméné RH majetku | Release of allowances upon the change in the fair value
of assets 144 -54
Opravné polozky k 31. 12. | Allowances at 31 December 84990 65 134
Znehodnoceni pohledavek Impairment of receivables
Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 143129 107 523
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI - REMONT a.s. - 1158
Tvorba opravnych poloZek | Recognition of allowances 112719 46 223
Rozpusténi opravnych poloZek k odepsanym pohledavkam | Release of allowances for written off receivables -17 463 -997
Rozpusténi opravnych poloZek — ostatni | Release of allowances — other -42 180 -10 958
Vliv kurzovych rozdild | Impact of foreign exchange rate differences 1154 181
Opravné polozky k 31. 12. | Allowances at 31 December 197 359 143 129

Rozpusténi opravnych poloZek k prodanym a odepsanym pohledavkam The release of allowances for sold and written-off receivables was
bylo zohlednéno na fadku Ostatni provozni vynosy, resp. Ostatni provozni  reflected in other operating income or other operating expenses as
naklady. appropriate.
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13. FINANCNI VYNOSY 13. FINANCIAL INCOME

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Vynosy z dlouhodobych a kratkodobych investic | Income from non-current and current investments 149
Urokové vynosy z diskontovani dl. pohledavek a zavazk( | Interest income from discounted long-term receivables
and payables 109
Uroky z bankovnich vkladi | Interest on bank deposits 6 438 5117
Ostatni vynosy z finanéni €innosti | Other income from financial activities 2101
Celkem | Total 8648 5266

14. FINANCNI NAKLADY 14. FINANCIAL EXPENSES

Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Uroky z bankovnich Gvért a kontokorentil | Interest on bank loans and overdrafts 28 542 29235
Uroky ze zavazk( z finanéniho leasingu | Interest on finance lease obligations 1869 2 498
Urokové néklady z diskontovéani dlouhodobych zavazkii a pohledavek | Interest expenses from the discounting
of long-term payables and receivables 5203 12 024
Urokové zajist&ni - SWAP | Interest hedging — SWAP 6591
Ostatni naklady na finanéni €¢innosti | Other expenses of financial activities 1664
Celkem | Total 43 869 43 757

15. ZMENA OPRAVNYCH POLOZEK A REZERV VE FINANCNI 15. CHANGE IN ALLOWANCES AND PROVISIONS RELATING

OBLASTII TO FINANCIAL ACTIVITIES

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Zména opravnych poloZek k finanénimu majetku | Change in allowances for financial assets -15 -6
Zména finanénich rezerv | Change in financial provisions 9002 1178
Celkem | Total 8987 1172

Znehodnoceni finanéniho majetku Impairment of financial assets

Rok 2015 Rok 2014
[tis. K€ | CZK thousand] 2015 2014
Opravné polozky k 1. 1. | Allowances at 1 January 4 460 4 454
Tvorba opravnych poloZek | Recognition of allowances 15 6
Opravné poloZky k 31. 12. | Allowances at 31 December 4 475 4 460
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16. DAN Z PRI)MU 16. INCOME TAX
Rok 2015 Rok 2014
[tis. K& | CZK thousand] 2015 2014
Splatna daii | Current tax charge 37193 20618
Dafiové nedoplatky (vratky) a domérky minulych let | Tax arrears (refunds) and additional tax assessments for prior
years -3 452 14 939
OdloZena dan | Deferred tax -123 416 -49 951
Celkem | Total -89 675 -14 394
Pro vypocet dané z pfijmd byla v roce 2015 i 2014 pouZita sazba 19 %. The income tax in 2015 and 2014 was calculated using the 19 percent tax
rate.
Sesouhlaseni celkové dané za rok s Gi¢etnim ziskem: Reconciliation of the total tax for the year with accounting profit :
Rok kon¢ici Rok konéici
31.12. 2015 31.12.2014
Year ended Year ended
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Ztrata pied zdanénim | Loss before tax -677 637 -313 970
Dariova sazba pro aktualni rok | Tax rate for the current year 19 % 19 %
Dafi pfi 19% sazbé dané z pfijm0 | Tax at the 19% income tax rate -128 751 -59 654
Vliv tvorby a rozpousténi rezerv a opravnych polozZek | Effect of recognition and release of provisions
and allowances 6757 8631
Vliv nedaiovych nakladd/(vynost) | Effect of non-tax deductible costs/(income) 39327 -17 431
Vliv dari a ostatnich odpocitatelnych polozek | Effect of gifts and other deductible items -515 459
Vliv vynosl osvobozenych od dané | Effect of income exempt from tax -3052 1152
Upravy na zisku dle daiiové legislativy oproti IFRS | Adjustment to the profit caused by difference between tax
legislation and IFRS -10 200 4183
Dafi z pfijmi po Gpravach (daiiova ztrata) | Tax after adjustments (tax loss) -96 434 -62 660
Daii G€tovana v CR | Tax charged in the Czech Republic 12 242 5337
Dan ¢tovana v zahrani€i | Tax charged abroad 24951 15281
Daii z pfijmi aktualniho obdobi | Current year’s income tax 37193 20618
Danové nedoplatky a domérky minulych let | Tax arrears and additional assessments of prior years -3 452 14939
Vlivzmény odloZené dané — aktualni rok | Effect of change in deferred tax asset — current year -26 981 -49 951
Daii z pfijmi celkem | Total income tax -89 675 -14 394

Efektivni dafiova sazba | Effective tax rate 13,25 % 4,58 %
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17. NEHMOTNY MAJETEK 17. INTANGIBLE ASSETS
Nedokonceny
Ocenitelna nehmotny
Software prava majetek Celkem
Intangible
Valuable assets under
[tis. K& | CZK thousand] Software rights construction Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 December 2013 351 509 1358 - 352 867
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI - REMONT a.s. 661 - - 661
Pfirtistky | Additions 3095 88 5752 8935
Ubytky | Disposals - - -2801 -2801
Vliv kurzovych rozdilii | Impact of foreign exchange rate differences -25 - - -25
Stav k 31. prosinci 2014 | Balance at 31 December 2014 355 240 1446 2951 359 637
Pfirtistky | Additions 7 436 = 18 194 25630
Ubytky | Disposals -1572 - -2 081 3653
Vliv kurzovych rozdilii | Impact of foreign exchange rate differences -126 - - -126
Stav k 31. prosinci 2015 | Balance at 31 December 2015 360978 1446 19 064 381 488
OPRAVKY | ACCUMULATED AMORTISATION
Stav k 31. prosinci 2013 | Balance at 31 December 2013 192 716 907 - 193 623
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI - REMONT a.s. 601 - - 601
Odpisy za rok | Amortisation for the year 23 467 143 - 23610
Eliminovano pfi vyfazeni | Eliminated on disposal
Vliv kurzovych rozdild | Impact of foreign exchange rate differences -33 - - -33
Stav k 31. prosinci 2014 | Balance at 31 December 2014 216 751 1050 - 217 801
Odpisy za rok | Amortisation for the year 24277 107 1 24385
Eliminovano pfi vyfazeni | Eliminated on disposal -1572 = = -1572
Vliv kurzovych rozdild | Impact of foreign exchange rate differences -103 - - -103
Stav k 31. prosinci 2015 | Balance at 31 December 2015 239 353 1157 1 240 511
UCETNi HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 December 2013 158793 451 - 159 244
Stav k 31. prosinci 2014 | Balance at 31 December 2014 138 489 396 2951 141 836
Stav k 31. prosinci 2015 | Balance at 31 December 2015 121 625 289 19063 140 977

Odepsany nehmotny majetek v uZivani €inil k datu 31. 12. 2015 ¢astku Amortised intangible assets in use amounted to CZK 124,403 thousand
124 403 tis. K¢ (Castka je uvedena v pofizovaci cené). K datu 31. 12. 2014 as of 31 December 2015 (at cost). As of 31 December 2014, amortised
Cinil 149 409 tis. KC. assets amounted to CZK 149,409 thousand.
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18. POZEMKY, BUDOVY A ZARIZENI

18. PROPERTY, PLANT AND EQUIPMENT

Stroje Nedokonceny
a dopravni Inventar nehmotny
Pozemky Stavby prostfedky avybaveni majetek Celkem
Tangible fixed
assets under
construction
Machines and Furniture and including
[tis. K& | CZK thousand] Land Buildings vehicles fixtures prepayments Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 December 2013 68 537 507 169 1162 080 95 766 52 469 1886 021
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI -
REMONT a.s. 13061 43714 207 540 20208 220 284743
Prirdstky | Additions 3086 60 102 21169 84 335 168 692
Reklasifikace z jiné skupiny | Reclassifications from
another group 2220 2220
Ubytky externf | Disposals — external -3143 -6 259 -44 985 -6 609 -81 104 -142 100
Reklasifikace do jiné skupiny | Reclassifications
to another group -2 220 -2220
Vliv kurzovych rozdilil | Impact of foreign exchange rate
differences 33 153 1120 143 47 1496
Stav k 31. prosinci 2014 | Balance at 31 December 2014 78 488 547 863 1383637 132 897 55 967 2198 852
Prirdstky | Additions 3768 61954 10516 72207 148 445
Reklasifikace z jiné skupiny | Reclassifications from
another group
Ubytky externf| Disposals — external -4151 -49 789 -12 009 -90 937 -156 886
Reklasifikace do jiné skupiny | Reclassifications
to another group -892 -892
Vliv kurzovych rozdild | Impact of foreign exchange rate
differences -221 -5032 515 -724 -6 492
Stav k 31. prosinci 2015 | Balance at 31 December 2015 77 596 547 259 1390770 130 889 36 513 2183027
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Stroje Nedokonceny
a dopravni Inventar nehmotny
Pozemky Stavby prostfedky avybaveni majetek Celkem

Tangible fixed
assets under
construction

Machines and Furniture and including
[tis. K& | CZK thousand] Land Buildings vehicles fixtures prepayments Total
OPRAVKY A SNiZENi HODNOTY | ACCUMULATED DEPRECIATION AND IMPAIRMENT
Stav k 31. prosinci 2013 | Balance at 31 December 2013 84 216 403 794115 80 094 z 1090 696
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI -
REMONT a.s. - 17 674 125044 20033 - 162 751
Odpisy za rok | Depreciation for the year - 17 341 81007 12 435 6 110 789
Reklasifikace z jiné skupiny | Reclassifications from
another group - - - 2116 - 2116
Eliminovano pfi vyfazeni | Eliminated upon disposal - -6 259 -39 313 -6 335 - -51 907
Reklasifikace do jiné skupiny | Reclassifications
to another group - - -2 116 -20 - 2136
Vliv kurzovych rozdilii | Impact of foreign exchange rate
differences = 125 622 93 = 840
Stav k 31. prosinci 2014 | Balance at 31 December 2014 84 245 284 959 359 108 416 6 1313 149
Odpisy za rok | Depreciation for the year - 16 175 88279 14 980 1367 120801

Reklasifikace z jiné skupiny | Reclassifications from
another group

Eliminovano pfi vyfazeni | Eliminated upon disposal - -4 078 -43 443 -10 848 = -58 369

Reklasifikace do jiné skupiny | Reclassifications
to another group

Vliv kurzovych rozdilii | Impact of foreign exchange rate

differences = -192 -4 286 -406 -61 -4 945
Stav k 31. prosinci 2015 | Balance at 31 December 2015 84 257 189 999 909 112 142 1312 1370636
UCETNi HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 December 2013 68 453 290 766 367 965 15672 52 469 795 325
Stav k 31. prosinci 2014 | Balance at 31 December 2014 78 404 302 579 424278 24 481 55961 885 703
Stav k 31. prosinci 2015 | Balance at 31 December 2015 77 512 290 070 390 861 18 747 35201 812 391
Ucetni hodnota majetku skupiny zahrnuje majetek pofizeny formou The net book value of the Group’s assets includes CZK 116,492 thousand
finan¢niho leasingu v ¢astce 116 492 tis. K¢ (k 31. 12. 2014 pak (2014: CZK 128,231 thousand) relating to assets acquired under finance
128 231 tis KZ). leases.
Pozemky a stavby nejsou zatiZzeny zastavnim pravem. Property, plant and equipment are not pledged.
Odepsany hmotny majetek v uzivani €inil k datu 31. 12. 2015 ¢astku Fully depreciated tangible assets in use amounted to
454 345 tis. KC (Castka je uvedena v pofizovaci cené a spolecné pro CZK 454,345 thousand as of 31 December 2015 (at cost, together for
vyrobni a investicni majetek). K datu 31. 12. 2014 ¢inil 425 080 tis. K¢. production and investment assets). As of 31 December 2014, depreciated

assets amounted to CZK 425,080 thousand.
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19. INVESTICE DO NEMOVITOSTI

19. INVESTMENT PROPERTY

Pozemky Stavby Celkem
[tis. K& | CZK thousand] Land Buildings Total
PORIZOVACI CENA | COST
Stav k 31. prosinci 2013 | Balance at 31 December 2013 105 493 501 768 607 261
PfirGistky externi | Additions external 1114 50 1164
PrirGstky interni — reklasifikace | Additions internal — reclassifications
Ubytky externi | Disposals external
Ubytky interni — reklasifikace | Disposals internal - reclassifications -
Stav k 31. prosinci 2014 | Balance at 31 December 2014 106 607 501 818 608 425
Prirlstky externi | Additions external 1825 1825
Priristky interni — reklasifikace | Additions internal - reclassifications
Ubytky externi| Disposals external -2 - -2
Ubytky interni — reklasifikace | Disposals internal — reclassifications -142 - -142
Stav k 31. prosinci 2015 | Balance at 31 December 2015 106 463 503 643 610 106
OPRAVKY A SNiZENI HODNOTY | ACCUMULATED DEPRECIATION AND IMPAIRMENT
Stav k 31. prosinci 2013 | Balance at 31 December 2013 36 211 263 145 299 356
Odpisy za rok | Depreciation for the year 16 671 16 671
Ztrata ze sniZeni hodnoty | Impairment loss 880 - 880
Eliminovéno pfi vyfazeni | Eliminated upon disposal
Stav k 31. prosinci 2014 | Balance at 31 December 2014 37 091 279 816 316 907
Odpisy za rok | Depreciation for the year 15799 15799
Ztrata ze sniZzeni hodnoty | Impairment loss 20 000 20000
Eliminovano pfi vyfazeni | Eliminated upon disposal -144 - -144
Stav k 31. prosinci 2015 | Balance at 31 December 2015 36 947 315 615 352562
UCETNI HODNOTA | NET BOOK VALUE
Stav k 31. prosinci 2013 | Balance at 31 December 2013 69 282 238623 307 905
Stav k 31. prosinci 2014 | Balance at 31 December 2014 69 516 222 002 291 518
Stav k 31. prosinci 2015 | Balance at 31 December 2015 69 516 188 028 257 544

Ztrata ze sniZzeni hodnoty investic do nemovitosti byla stanovena

na zakladé ocenéni vypracovaného nezavislymi odbornymi znalci, ktefi
nejsou se skupinou nijak propojeni, a u pozemkd na zakladé aktualni
cenové mapy v lokalité.

Vynosy z pronajmi nemovitosti k datu 31. 12. 2015 €inily 15 100 tis. K¢
(vroce 2014 pak 13 699 tis. K&).

An impairment loss on investment property was arrived at on the basis
of a valuation carried out by independent certified appraisers that are
not connected with the Group, the impairment loss on land was
determined by reference to the most recent pricing map for the relevant
location.

The property rental income earned by the Group from its investment
property was CZK 15,100 thousand and CZK 13,699 thousand in the years
ended 31 December 2015 and 2014, respectively.
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20. PODILY V PRIDRUZENYCH PODNICICH 20. INVESTMENTS IN ASSOCIATES
Podily Podily
Vlastnicky v ekvivalenci Podilna HV v ekvivalenci Podilna HV
podilv % 31.12.2015 v ekvivalenci 31.12.2014 v ekvivalenci
Investments Investments
under equity Profit under equity Profit
Ownership accounting at under equity accounting at under equity
[tis. K& | CZK thousand] percentage 31 Dec 2015 accounting 31 Dec 2014 accounting
Obalovna Boskovice, s.r.o. 45 24218 4 405 19 813 1706
Remont pruga d.d. Sarajevo 33,5 0 0 -12 849 -3814
Stavba a (drzba Zeleznic, a.s. 35,5 7393 203 7793 781
REGENA, spol. sr.0. 25 2560 1784 2062 645
TOMI - REMONT a.s. 100 - - - 16 959
Celkem | Total 34171 6392 16 819 16 277
V listopadu 2014 ziskala Spole¢nost OHL ZS, a.s., zbyvajici podil In November 2014, OHL ZS, a.s. acquired the remaining equity
ve spolecnosti TOMI - REMONT a.s. a stala se tak 100% vlastnikem této investment in TOMI - REMONT a.s. and became the sole owner of this

spolecnosti (pofizovaci cena 50% podilu 165 000 tis. KE). V konsolidované  entity (the acquisition cost of the 50% equity investment amounted to

Gcetni zavérce v roce 2014 byla tato investice vykazana do data akvizice =~ CZK 165,000 thousand). In the consolidated financial statements for the

ekvivalenéni metodou dle IFRS 11, po datu akvizice byla vykazana year ended 31 December 2014, this investment was recognised at the

metodou plné konsolidace. acquisition date using the equity method of accounting in compliance
with IFRS 11. Subsequent to the acquisition date, the investment was
accounted for using the full consolidation method.

Souhrn finan&nich informaci o pfidruZenych podnicich ve skupiné: Summarised financial information in respect of the Group’s associates:
K datu K datu

31.12. 2015 31.12.2014

As of As of

[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Aktiva celkem | Total assets 231073 221832
Zavazky celkem | Total liabilities 163 925 164 588
Cista aktiva | Net assets 67 148 57 244
Podil skupiny na €istych aktivech pfidruZenych podniki | Group’s share of net assets of associates 34171 16 819
Rok kon¢ici Rok konéici

31.12. 2015 31.12.2014

Balance at Balance at

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Vynosy celkem* | Total revenue* 173 328 545 276
Zisk za obdobi* | Total profit for the period* 11 266 31102
Podil skupiny na zisku/(ztraté) pfidruZenych podnikd | Profit/(loss) under equity accounting 6392 16 277

(*) Rok 2014 je vEetné vynosi (zisku) TOMI - REMONT a.s. za 1. — 10. mésic roku 2014.  (*) Including the income (profit) of TOMI - REMONT a.s. for Jan — Oct 2014.
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21. OSTATNI FINANCNI MAJETEK

21. OTHER FINANCIAL ASSETS

K datu K datu
31.12.2015 31.12.2014
As of As of
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Podil nad 50 % | Equity investment over 50%
7S Brno, s.r.0. 87 102
Mezisoucet | Sub-total 87 102
Podil pod 50 % a nad 20 % | Equity investment below 50% and over 20%
K6zépszolog Kft.
Mezisoucet | Sub-total - -
Podil pod 20 % | Equity investment below 20%
CD - Telematika a.s. 24 560 24 560
Mezisoucet | Sub-total 24560 24560
Celkem ostatni finanéni majetek | Total other financial assets 24 647 24 662

Jsou zde spolecnosti, které nebyly zafazeny do konsolida¢niho celku
z diivodu nevyznamnosti a spolecnosti, u nichZ je vlastnicky podil skupiny
mensinez 20 %.

V obchodnim véstniku Madarské republiky byl dne 23. 2. 2016 zvefejnén
zanik podilu OHL ZS, a.s., ve spole¢nosti Kozépszolg Kft. (datum vymazani:
31. 10. 2015). Spolecnost byla s datem pravoplatného rozhodnuti

(tj. 22. 2. 2016) vymazana z obchodniho rejstriku.

22. DLOUHODOBE POHLEDAVKY Z OBCHODNIHO STYKU
A OSTATNI AKTIVA

Podstatnou ¢ast hodnoty dlouhodobych poskytnutych zaloh tvofi vklady
do sdruZeni. Soucasna hodnota dlouhodobych pohledavek byla stanovena
podle bonity dluznika diskontnimi sazbami v rozmezi od 4,35 do 5,15 %
pro pohledavky splatné do 4 let a 4,50 % aZ 5,30 % pro pohledavky
splatné pozdéji.

Other financial assets are reported at fair value and represent companies
not included in the consolidation due to immateriality and companies
where the Group holds less than a 20 percent investment.

The termination of the equity interest of OHL ZS, a.s. in K6zépszolg Kft.
was published in the Commercial Bulletin of Hungary on 23 February 2016
(date of deletion: 31 October 2015). The Company was deleted from the
Register of Companies on 22 February 2016, ie the date when the decision
took effect.

22. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

Long-term prepayments made predominantly include investments in the
association. The present value of long-term receivables was determined
reflecting the solvency of the debtor using discount rates within a range
of 4.35% to 5.15% for receivables due within six years and from 4.50%
to 5.30% for receivables due later.

K datu K datu

31.12.2015 31.12.2014

As of As of

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Dlouhodobé zadrzné a pozastavky | Long-term retention fees and retention fees 241108 326 117
Dlouhodobé poskytnuté zélohy | Long-term prepayments made 64010 6933
Casové rozlideni | Accrued expenses and deferred income 1695 3157
Celkem | Total 306 813 336 207
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23. ODLOZENA DANOVA POHLEDAVKA (ZAVAZEK)

23. DEFERRED TAX ASSET (LIABILITY)

Rozdil vykazany

K datu Rozdil vykazany do vysledku K datu
31.12.2015 v kapitéalu hospodareni 1.1.2015
Difference Difference
As of reported reported in profit As of
[tis. K€ | CZK thousand] 31 Dec 2015 in equity or loss (*) 1)Jan 2015
Opravné polozky | Allowances 13233 - 5517 7716
Rezervy | Provisions 67 904 - -21 294 89198
Zaméstnanecké pozitky | Employee benefits 17 002 - 10148 6 854
Dariové ztraty a ostatni pfechodné rozdily | Tax losses and other temporary
differences 205569 = 109 744 95 825
Derivaty G¢tované do kapitalu | Derivatives recognised in equity 7 851 -2 309 - 10 160
OdloZena daiiova pohledavka (+) | Deferred tax asset (+) 311559 -2309 104 115 209 753
Dlouhodoby majetek | Fixed assets -78 590 - -5863 -72727
Diskontovani dlouhodobych pohledavek a zavazki | Discounting of long-term
receivables and payables -11 038 - -2 641 -8397
Stavebni smlouvy | Construction contracts -76 176 - 15772 -91 948
Ostatni prechodné rozdily | Other temporary differences 345 345 -
Derivaty Gc¢tované do vysledku hospodareni | Derivatives recognised in profit
or loss - 11111 -11111
Derivaty Gc¢tované do kapitalu | Derivatives recognised in equity - 3 - -3
OdloZeny daiiovy zavazek (-) | Deferred tax liability (-) -165 459 3 18724 -184 186
OdloZena dari d¢tovana do vysledku hospodarent | Deferred tax recognised
in profit or loss 138 249 = 122 839 15 410
OdloZena dan Gc¢tovana do kapitalu | Deferred tax recognised in equity 7 851 -2306 - 10157
Vliv konsolidacnich dprav a kurzovych rozdill | Impact of consolidation
adjustments and foreign exchange rate gains or losses - - 935 -935
Kompenzovana odloZena daii | Compensated deferred tax 146 100 -2 306 123774 24632 *
Vykazana odloZena pohledavka | Reported deferred tax asset 165 548 - - 44 065
Vykazany odloZeny zavazek | Reported deferred tax liability -19 448 - - -18 498

(*) Prepocteny zlstatek odloZené dané v kurzu k 31. 12. 2015.

OdloZeny danovy zavazek ve vysi 19 448 tis. K¢ vznika v roce 2015
z operaci spolenosti Zelezni¢né stavebnictvo Bratislava, a.s.
a spolecnosti ,,OHL ZS MO“ S.R.L.

OdloZena darniova pohledavka ve vysi 165 548 tis. K€ vznika souctem
danovych pohledavek ostatnich spolecnosti konsolida¢niho celku.

(*) Theretranslated deferred tax balance at the rate as of 31 December 2015.

The deferred tax liability of CZK 19,448 thousand arose in 2015 from
the transactions of Zelezni¢né stavebnictvo Bratislava, a.s. and

“OHL ZS MO” S.R.L.

The deferred tax asset of CZK 165,548 thousand arises from the sum
of deferred tax assets of other entities in the consolidation group.
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Rozdil
Rozdil vykéazany Akvizice
K datu vykazany do vysledku TOMI - K datu
31.12.2014 v kapitéalu hospodareni REMONT a.s. 1.1.2014
Difference Difference Acquisition
As of reported reported in of TOMI - As of
(tis. K€ | CZK thousand) 31 Dec 2014 in equity profit or loss REMONT a.s. 1Jan 2014
Opravné polozky | Allowances 7716 - 1069 - 6 647
Rezervy | Provisions 89198 ® 26 211 1092 61895
Zaméstnanecké pozitky | Employee benefits 6854 - -19 245 - 26 099
Ostatni prechodné rozdily | Other temporary differences 95825 - 73160 679 21986
Derivaty Gc¢tované do kapitalu | Derivatives recognised in equity 10 160 7977 - - 2183
OdloZena dafiova pohledavka (+) | Deferred tax asset (+) 209753 7977 81195 1771 118 811
Dlouhodoby majetek | Fixed assets -72727 - -3136 -774 -68 817
Diskontovani dlouhodobych pohledavek a zavazki | Discounting of long-
term receivables and payables -8397 - -875 -66 -7 456
Stavebni smlouvy | Construction contracts -91 948 - -16 460 -171 -75 317
Derivaty G¢tované do kapitalu | Derivatives recognised in equity -11111 - -11111 - -
Derivaty G¢tované do vysledku hospodarenti | Derivatives recognised
in profit or loss -3 =5 = = =
OdloZeny daiiovy zavazek (-) | Deferred tax liability (-) -184 186 -3 -31 582 -1011 -151 589
OdloZena daii Gc¢tovana do vysledku hospodareni | Deferred tax
recognised in profit or loss 15 410 - 49 613 760 -34 963
OdloZena daii G¢tovana do kapitalu | Deferred tax recognised in equity 10157 7974 - - 2183
Vliv konsolidaénich tprav a kurzovych rozdild | Impact of consolidation
adjustments and foreign exchange rate gains or losses - - 338 - -338
Kompenzovana odloZena daii | Compensated deferred tax 25567 7974 49 951 760 -33118*
Vykazana odloZena pohledavka | Reported deferred tax asset 44 065 - - - 25 440
Vykazany odloZeny zavazek | Reported deferred tax liability -18 498 - - - -58 218
(*) Pfepolteny zlstatek odloZené dané v kurzu k 31. 12. 2014. (*) Theretranslated deferred tax balance at the rate as of 31 December 2014.
24. ZASOBY 24. INVENTORIES
K datu K datu
31.12. 2015 31.12.2014
Balance at Balance at
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Material | Material 57 397 160 217
Nedokon&ena vyroba | Work in progress 9762 7 744
Zbozi | Goods 622 78
Zalohy pfijaté na zasoby | Prepayments received for inventories 763 3
Opravna polozka | Allowances -841 -3903
Celkem | Total 67 703 164139

Zasoby skupiny nejsou zatizeny Zadnym rucenim.

The Group does not provide inventories as collateral.
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25. STAVEBNI SMLOUVY 25. CONSTRUCTION CONTRACTS

K datu K datu
31.12.2015 31.12.2014
Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Vzniklé smluvni naklady plus zatGétovany zisk (od pocatku staveb) | Contract costs incurred plus recognised profit
(from the inception of construction work) 28181138 33063 139
Minus pribézna fakturace | Less progress billings 27 167 054 31728 434
Celkem | Total 1014084 1334705
Pohledavky z titulu stavebnich smluv | Receivables arising from construction contracts 1324537 1475 415
Zavazky z titulu stavebnich smluv | Payables arising from construction contracts 320191 140710
26. OBCHODNI A JINE POHLEDAVKY A OSTATNI AKTIVA 26. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS
K datu K datu
31.12.2015 31.12.2014
Balance at Balance at
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Kratkodobé pohledéavky z obchodnich vztah( | Short-term trade receivables 1374297 2779310
Opravné polozky k pohledavkam | Allowances for receivables -199 256 -142 989
Kratkodobé pohledavky z obchodnich vztaht ve sdruzeni | Short-term trade association receivables 161 851 200029
Pohledavky za statem | Receivables from the State 279 513 325656
Kratkodobé poskytnuté zalohy | Short-term prepayments made 315 403 840056
Dohadné Gcty a jiné pohledavky | Estimated receivables and other receivables 109 823 320 409
Ostatni aktiva a Casové rozliSeni | Other assets and deferred expenses and accrued income 15872 47 076
Celkem | Total 2057503 4369 547
Vy3e opravnych poloZek byla uréena s prihlédnutim ke zkuSenostem Allowances have been determined by reference to past default
ohledné splaceni pohledavek ze strany dluznikd. experience.
Analyza splatnosti pohledavek: Aging of Receivables:
Do splatnosti Po splatnosti Celkem
Before due date Past due date Total
Nad 180 dni
0-90 dni 90-180 dni do 1 roku Nad 1 rok
Over 180 days
[tis. K& | CZK thousand] 0-90 days 90-180 days to 1years Over 1 year
K datu 31.12.2015 | At 31 Dec 2015
Pohledavky | Receivables 1757133 214051 20070 53 489 211 416 2256759
Opravné polozky | Allowances -21 352 -331 -30 495 -147 078 -199 256
Celkem | Total 1736 381 214051 19739 22 994 64338 2057 503
K datu 31.12. 2014 | At 31 Dec 2014
Pohledavky | Receivables 3884 452 291 874 35817 87 289 213104 4512536
Opravné polozky | Allowances -36 859 -1 457 -2 359 -1157 -101 157 -142 989
Celkem | Total 3847 593 290 417 33 458 86 132 111 947 4369 547
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27. PENEZNIPROSTREDKY A PENEZNI EKVIVALENTY 27. CASH AND CASH EQUIVALENTS
K datu K datu
31.12.2015 31.12.2014
Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Hotovost | Cash on hand 1244 3374
U¢ty v bankéach — volné prostiedky | Cash at bank — available funds 2661653 1229292
Terminovana depozita | Term deposits - 3669
Celkem | Total 2662897 1236 335

Zistatkova hodnota terminovanych depozit odpovida jeji redlné hodnoté.  The carrying amount of term deposits approximates their fair value.

28. KRATKODOBA AKTIVA URCENA K PRODE]I 28. CURRENT ASSETS HELD FOR SALE
Popis polozky Lokalita K datu 31. 12, 2015 K datu 31.12.2014
Item description Locality Balance at 31 Dec 2015 Balance at 31 Dec 2014

[tis. K€ | CZK thousand]

Pozemky | Plots of land Maloméf¥ice — Kulkova 891
Pozemek | Plot of land Chomoutov — Olomouc 234 234
Pozemek | Plot of land Strelice u Brna 693 693
Stavby | Buildings Hospodarsky objekt — Strelice | Building — Strelice 1690 1690
Celkem | Total 3508 2617

29. ZAKLADNI KAPITAL 29. SHARE CAPITAL

Skupina ma zakladni kapital ve vy3i 486 463 tis. K¢, ktery je rozdélen The Group maintains share capital of CZK 486,463 thousand which

do 486 463 ks akcii znéjicich na jméno ve jmenovité hodnoté 1 000 K¢ consists of 486,463 registered shares with a nominal value of

a které jsou obchodovény na volném trhu RM-SYSTEM, eska burza CZK 1 thousand listed on the free market of the RM-SYSTEM, Czech

cennych papird. Stock Exchange.
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30. PRECENENI ZAJISTOVACICH DERIVATU

V souladu s IAS 39 jsou nékteré financni derivaty Gctovany jako zajistovaci.
Zmény redlné hodnoty derivatt zajistujicich penézni toky jsou vykazany
jako soucast vlastniho kapitalu v ramci fondu z pfecenéni zajistovacich

derivata.

30. REVALUATION OF HEDGING DERIVATIVES

In accordance with IAS 39, certain financial derivatives are accounted for
as hedging derivatives. Changes in the fair value of cash flow hedging
derivatives are reported in equity under the fund from the revaluation

of hedging derivatives.

K datu K datu
31.12. 2015 31.12.2014
Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Realna hodnota zajisténi penéznich tokd na zacatku obdobi | Fair value of the cash flow hedge at the beginning
of the period -53 457 -11 490
Zavazek z titulu odloZené dané na zacatku obdobi | Liability arising from deferred tax at the beginning of the period 10 157 2183
Zistatek na zacatku obdobi | Opening balance -43300 -9 307
Pohyby v priibéhu obdobi | Movements during the period
Zisky/ztraty ze zmén redlné hodnoty | Profit/loss from changes in fair value 12136 -41 967
OdloZena dan | Deferred tax -2306 7974
Celkem | Total 9830 -33 993
Zustatek na konci obdobi | Balance at the year-end -41 320 -53 457
OdloZena dan | Deferred tax 7 850 10 157
Zistatek na konci obdobi | Closing balance -33 470 -43 300

2 %z

Celkova &astka trok z finanénich derivatl zadctovana v roce 2015
v ostatnich finanénich nakladech Cinila 6 591 tis. K¢.

31. NEROZDELENY ZISK

Polozka nerozdéleného zisku je sloZena z kapitalovych fondt

a ze statutarniho fondu. Kapitalové fondy nebyly v poslednich obdobich
ménény. Do statutarniho fondu je kaZdoro¢né prevadén zisk minulych
obdobi po schvaleni valnou hromadou. V roce 2014 doslo ke zruSeni
zakonného rezervniho fondu Spole¢nosti OHL 7S,a.s.,ak prevedeni
jeho zGstatku do nerozdéleného zisku.

Zlstatek zakonného rezervniho fondu k 31. 12. 2015 je tvofen podily
Skupiny na zakonnych rezervnich fondech dcefinych a pfidruzenych
spolecnosti.

In the year ended 31 December 2015, the aggregate amount of interest
from financial derivatives recognised through other financial expenses
was CZK 6,591 thousand.

31. RETAINED EARNINGS

Retained earnings are composed of capital funds and the statutory fund.
Capital funds did not change in prior periods. Each year, retained earnings
are allocated to the statutory fund pursuant to the approval of the General
Meeting. In the year ended 31 December 2014, the statutory reserve fund

of OHL 7S, a.s. was released and its balance was transferred to retained

earnings.

The balance of the statutory reserve fund as of 31 December 2015
comprises the Group’s contributions to statutory reserve funds of
subsidiaries and associates.



32. BANKOVNIi UVERY A KONTOKORENTY

Uvéry jsou Grogeny pohyblivou drokovou sazbou.

[tis. K€ | CZK thousand]

Kratkodobé dvéry | Short-term loans
Ceska spofitelna, a.s.
Komercni banka, a.s.
Komercni banka, a.s.

Komer¢ni banka, a.s., Slovenska republika | Slovak republic

Tatrabanka a.s.
HSBC Bank plc — pobocka Praha | Prague branch
Ceskoslovenska obchodni banka, a.s.

V8eobecna Gverova banka a.s., pobocka Praha; zkracené VUB, a.s.,
pobocka Praha | Prague branch; in short: VUB, a.s., Prague branch

The Royal Bank of Scotland plc, organizaéni slozka | organisational branch
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32. BANKLOANS AND OVERDRAFTS

The loans bear a floating interest rate.

K datu K datu
31.12.2015 31.12.2014  Forma zajisténi
Balance at Balance at
31 Dec 2015 31 Dec2014  Form of collateral

34031 Letter of comfort
31080 Letter of comfort
50000 Letter of comfort

Zastavni pravo k pohledavkam |
36 700 - Pledge of receivables

Zastavni pravo k pohledavkam |
60246 Pledge of receivables

95669 Letter of comfort
100000 Letter of comfort

200000 Letter of comfort
12120 Letter of comfort

Kratkodobé dGvéry celkem | Total short-term loans

36 700 583 146

Uvérové linky

Skupina ma pfistup k Gvérovym linkam u bank, pficemz smluvné zajisténa
Castka k datu 31. 12. 2015 predstavuje 2 457 589 tis. K€ (2 832 900 tis. K&
k 31. 12. 2014). Skupina predpoklada, Ze na plnénf svych ostatnich

zavazkd pouzije penézni toky z vyrobni ¢innosti.

Credit lines

The Group has access to credit lines with banks. As of 31 December 2015,
the Group contracted CZK 2,457,589 thousand (CZK 2,832,900 thousand
as of 31 December 2014). The Group anticipates settling its other payables
using cash flows from production activity.
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33. REZERVY

Dlouhodobé rezervy:

33.

PROVISIONS

Long-term provisions:

Rezerva Rezervy
Rezerva namozné na zaruéni
Rezerva Rezerva na odmény zplsobenf Rezerva opravy — Celkem
na zaruéni na soudni pfiodchodu Skody pfi na finanéni vedlejsi dlouhodobé
opravy spory do diichodu vystavbé Cinnosti ¢innost rezervy
Provision Provision
for potential for warranty
Provision Provision Provision for damage Provision repairs — Total
for warranty for legal retirement caused in for financial secondary long-term
[tis. K& | CZK thousand] repairs disputes bonuses  construction activities activities provisions
K 31. prosinci 2013 | At 31 Dec 2013 56 060 10 486 13 505 6700 74 445 - 161 196
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI —
REMONT a.s. 2800 - - - - - 2800
Priristek rezerv za rok | Additions to provisions
for the year 20818 - 345 2172 - - 23335
Cerpéni rezerv | Use of provisions -3 496 -6 541 -209 -5163 -1178 - -16 587
Rozpusténi nevyuzitych rezerv | Release
of redundant provisions -10 560 - 273 - - - -10 833
Diskont | Discount 2321 - - - - - 2321
Preklasifikace | Reclassification -504 - - - - - -504
Vliv kurzovych rozdill | Impact of foreign exchange
rate differences - - -5 - - = -5
K 31. prosinci 2014 | At 31 Dec 2014 67 439 3945 13363 3709 73267 - 161723
Prirdstek rezerv za rok | Additions to provisions
for the year 46 882 5500 999 1741 - - 55122
Cerpani rezerv | Use of provisions -13 250 - -32 - -9003 - -22 285
Rozpusténi nevyuZitych rezerv | Release
of redundant provisions -3125 - -304 - - - -3429
Diskont | Discount 2225 - - - - - 2225
Preklasifikace | Reclassification -1 160 - - - - - -1 160
Vliv kurzovych rozdilti | Impact of foreign exchange
rate differences -252 - -8 - - - -260
K 31. prosinci 2015 | At 31 Dec 2015 98 759 9 445 14 018 5450 64264 - 191 936




Kratkodobé rezervy:
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Short-term provisions:

Rezerva Rezerva
Rezerva Rezerva nanevy- na zaruéni Celkem
na droky na ztratové fakturované opravy — kratkodobé
z prodleni zakazky prace kr. ¢ast rezervy

Provision

for warranty
Provision Provision for Provision repairs — Total
for default loss-making for unbilled short-term short-term
[tis. K& | CZK thousand] interest contracts work portion provisions
K 31. prosinci 2013 | At 31 Dec 2013 890 41 832 61 666 10910 115298
Akvizice TOMI - REMONT a.s. | Acquisition of TOMI — REMONT a.s. - - - 21074 21074
Prirdstek rezerv za rok | Additions to provisions for the year 471 111 974 66187 2161 180793
Cerpéant rezerv | Use of provisions -5 - -40 985 -2 662 -43 652
Rozpusténi nevyuzitych rezerv | Release of redundant provisions - - - -1331 -1331
Preklasifikace | Reclassification - - - 504 504
Vliv kurzovych rozdilt | Impact of foreign exchange rate differences 5 -40 - -106 -141
K 31. prosinci 2014 | At 31 Dec 2014 1361 153 766 86 868 30 550 272 545
PrirGistek rezerv za rok | Additions to provisions for the year 1540 129 143 - 1077 131760
Cerpani rezerv | Use of provisions -102 -171 492 -86 868 - -258 462
Rozpusténi nevyuzitych rezerv | Release of redundant provisions - - - -9 419 -9 419
Preklasifikace | Reclassification - - - - -
Vliv kurzovych rozdilli | Impact of foreign exchange rate differences -23 -55 - -109 -187
K 31. prosinci 2015 | At 31 Dec 2015 2776 111 362 - 22 099 136 237

Rezerva na zaruéni opravy predstavuje soucasnou hodnotu odhadu
tykajiciho se vydajd, které si vyZzada pokryti nakladd na opravy spojené
s odstrafiovanim vad stavebnich zakéazek po dobu zaruéni lhity. Vyse
rezervy se odviji z pfedchozich zkuSenosti s ¢etnosti zaru€nich oprav
podle druhu staveb. Nevycerpana cast rezervy se po skonceni zaruéni
lhdty zrusi. Dlouhodoba ¢ast rezervy na zaru¢ni opravy je prepoctena
na soucasnou hodnotu diskontnimi sazbami 4,15 % u rezerv s o¢ekavanou
realizaci do 4 let a 4,30 % u rezerv, u kterych se oc¢ekava realizace za déle
nez 4 roky.

Rezervy na soudni spory predstavuji odhad zavazku, ktery skupina bude
muset uhradit po skonceni pravniho sporu. Vy3e rezervy je pravidelné
aktualizovana podle vyvoje soudniho procesu. Rezerva na Groky z prodleni
je urcena na pokryti rizik vznikajicich z nevyfakturovanych nakladovych
trokd z prodleni a smluvnich pokut. Vysi rezervy ovliviiuje zpoZdéni
Ghrady zavazkl a sazby Grokd, ktera se odviji od aktualni diskontnf
sazby Ceské narodni banky (CNB). Rezerva na mozné skody zplisobené
pfi vystavbé vznikla na zakladé podminek danych smlouvou o sdruzeni
pfi vystavbé na Slovensku, v roce 2014 se rezerva navysila o polozky

na kryti o¢ekavanych budoucich nakladd vyplyvajicich ze smluv

s investorem, coz bylo vyuzito i pro dali stavebni zakazky v roce 2015.

The provision for warranty repairs represents the current estimate
relating to the expenses which will be required to cover the costs of
repairs regarding the removal of defects in construction contracts over
the warranty period. The amount of the provision is based on prior
experience with the frequency of warranty repairs by type of construction.
The unused portion of provisions will be reversed following the expiry of
the warranty period. The long-term portion of the provision for warranty
repairs is discounted using the 4.15% rate for provisions with the
anticipated use within 4 years and 4.30% rate for provisions with the
anticipated use in more than 4 years.

Provisions for legal disputes represent an estimate of the liability which
the Group will have to settle after the finalisation of the legal dispute.
The amount of the provision is regularly updated according to the
development in the legal dispute. The provision for default interest is
intended to cover the risks arising from unbilled default interest expenses
and contractual penalties. The amount of the provision is impacted by
the delay in the settlement of payables and the interest rate which is
derived from the current discount rate of the Czech National Bank. The
provision for potential damage caused in constructions was recognised
based on the conditions specified by the contract for construction
association in Slovakia. In 2014, the provision increased by items for the
coverage of anticipated future costs of constructions in the Czech Republic
which was also used for other construction projects in 2015.
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Rezerva na financni ¢innosti byla vytvarena v pribéhu realizace dila
ve vySi kalkulovanych budoucich finanénich nakladd, které Skupiné
vzniknou z dGivodu odloZené splatnosti ¢asti ceny dila na daném projektu.
Vroce 2015 bylo G¢tovano jiz jen o Cerpani této rezervy v souvislosti

s vykazanymi finan¢nimi naklady.

Rezerva na nevyfakturované prace byla vytvorena na zakladé odhadu
nakladl na prace, které byly provedeny subdodavateli a vyfakturovany
objednateli.

Rezerva na ztratové zakazky je vytvarena u stavebnich zakazek v souladu
s pozadavky IAS 11, a to:
na pocatku stavby, pokud kalkulované naklady pfevysuji ocekavané
vynosy,
v pribéhu stavby, pokud lze ocekavat zvyseni nakladi.

Kalkulované a skute¢né naklady stavebnich zakazek jsou mésicné
kontrolovany a porovnavany s o¢ekavanymi vynosy, vysSe vytvorené
rezervy je upravovana podle oc¢ekdvaného vyvoje. Rezerva se rozpusti

v obdobi, kdy jsou zad¢tovany veSkeré naklady, na jejichZ podkladé byla
vytvorena.

Rezerva na odmény pfi odchodu do diichodu je uréena na pokryti nakladt
jednorazovych vyplat zaméstnancim po skonceni pracovniho poméru
pfi pfileZitosti odchodu do starobniho diichodu. Vy3e rezervy predstavuje
soucasnou hodnotu zavazku se zohlednénim fluktuace zaméstnanct.

The provision for financial activities was created during the realisation
of work as equal to the calculated future financial expenses which the
Group incurred due to postponed maturity of part of the cost of work
within the respective project. In the year ended 31 December 2015, the
use of this provision was only accounted for in relation to the recognised
financial costs.

The provision for unbilled work was created on the basis of the estimated
costs of work that was performed by sub-suppliers and billed to the
customer.

The provision for loss-making contracts was recognised for construction
contracts in accordance with the requirements of IAS 11 as follows:
At the inception of the construction, if calculated costs exceed the
calculated income; and
In the course of the construction, if an increase in costs can be
anticipated.

The calculated and actual costs of construction contracts are reviewed
on a monthly basis and compared to the anticipated income, the amount
of the recognised provision is adjusted according to the anticipated
development. The provision will be released in the period when all costs
based on which it was calculated will be recognised.

The provision for retirement bonuses is intended to cover the costs of
one-off bonuses to employees upon the termination of the employment
when they retire. The amount of the provision represents the present
value of the liability reflecting the fluctuation of employees.
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34. OTHER LONG-TERM PAYABLES

K datu K datu

31.12.2015 31.12.2014

Balance at Balance at

[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Dlouhodobé zadrzné a zavazky ze stavebnich smluv | Long-term retention fees and payables arising from construction

contracts 443108 435 250

Dlouhodobé pfijaté zalohy | Long-term prepayments received 7740 110727

Ostatni zavazky | Other payables 715 3441

Celkem | Total 451563 549 418

V rozvaze jsou dlouhodobé zavazky uvedeny v amortizované hodnoté,

ktera se bliZi jejich redlné hodnoté.
Soucasna hodnota dlouhodobych zavazki byla stanovena diskontnimi

sazbami 4,15 % pro zavazky splatné do 4 let a 4,30 % pro zavazky splatné
pozdéji.

35. ZAVAZKY Z TITULU FINANCNICH LEASINGU

Long-term payables are stated in the balance sheet at amortised cost
which approximates their fair value.

The present value of long-term payables was determined at the 4.15

percent discount rate for the payables due within four years and at the
4.30 percent discount rate for payables due after more than four years.

35. FINANCE LEASE OBLIGATIONS

K datu K datu

31.12.2015 31.12.2014

Balance at Balance at

[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014
Minimalni leasingové splatky | Minimum lease payments

Do jednoho roku | Less than one year 14 849 22086

0d dvou do péti let véetné | Two to five years inclusive 35337 26177

Vice neZ pét let | More than five years

Minimalni leasingové platby celkem | Total minimum lease payments 50186 48263

Minus budouci finanéni naklady | Less future financial costs -3 522 -3312

Soucasna hodnota zavazki z leasingu | Present value of finance lease obligations 46 664 44 951

Dlouhodobé zavazky z titulu finanénich leasingd | Long-term payables from finance lease 33408 24504

Kratkodobé zavazky z titulu financnich leasingti | Short-term payables from finance lease 13256 20 447

Soucasna hodnota zavazki z leasingu | Present value of finance lease obligations 46 664 44 951

V souladu se svymi béZnymi postupy si skupina pronajima ¢ast svého
majetku formou finan¢niho leasingu. Primérna doba leasingu €ini 3-5 let.
Urokové sazby jsou pevné a jsou stanovovany k datu uzavieni smlouvy.
V3Sechny leasingy maji pevné urceny splatkovy kalendar, nebyly uzavieny
Zadné smlouvy o podminéném splaceni leasingu. Zavazky skupiny

z financnich leasingll jsou zajiStény zastavnim pravem k pronajimanému
majetku ve prospéch pronajimatele.

Itis the Group’s policy to hold certain of its assets under finance leases.
The average lease term is 3—5 years. Interest rates are fixed at the contract
date. All leases are on a fixed repayment basis and no arrangements
have been entered into for contingent rental payments. The Group’s
obligations under finance leases are secured by the lessors’ title to the
leased assets.
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36. ZAVAZKY Z OBCHODNIHO STYKU 36. TRADE PAYABLES

K datu K datu
31.12.2015 31.12.2014
Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Kratkodobé zavazky z obchodnich vztahi | Short-term trade payables 3362933 3172932
Kratkodobé zavazky ve sdruzenich* | Short-term payables in associations* 345094 618 560
Dohadné ¢ty pasivni — nevyfakturované dodavky | Estimated payables — unbilled supplies 412 895 597 508
Kratkodobé pfijaté zalohy | Short-term prepayments received 570 874 448 060
Jiné kratkodobé zavazky | Other short-term payables 2300 6161
Celkem | Total 4694096 4843 221
(*) jedna se o sdruZeni, ve kterych Skupina plsobi jako vedlejsi G¢astnik (*) These are associations where the Group acts as a secondary participant.
Zavazky z obchodniho styku zahrnuji neuhrazené €astky za nakupy, Trade payables include amounts outstanding for purchases, sub-supplies
subdodavky a pribézné naklady. and ongoing costs.
Analyza splatnosti zavazkd z obchodniho styku: Analysis of Maturities of Trade Payables:
Do splatnosti Po splatnosti Celkem
Before due date Past due date Total
Nad 180 dni
0-90 dni 90-180 dni do 1 roku Nad 1 rok
Over 180 days
[tis. K& | CZK thousand] 0-90 days 90-180 days to 1years Over 1 year

Kdatu 31.12.2014 | At 31 Dec 2014
Zavazky z obchodniho styku | Trade payables 4473314 340333 22 467 6510 597 4843 221

K datu 31.12.2015 | At 31 Dec 2015
Zavazky z obchodniho styku | Trade payables 4381 149 298 869 7119 6 426 533 4 694 096
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37. OTHER PAYABLES

K datu K datu
31.12. 2015 31.12.2014
Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Zavazky k zaméstnancdm | Payables to employees 55832 49 976
Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi | Payables arising from social security and health
insurance 34192 28 099
Dohadné ¢ty na osobni naklady a poplatky z bank. garanci | Estimated payables for staff costs and fees from bank
guarantees 122 382 103 439
Dohadné ¢ty na poplatky z bank. garanci | Estimated payables for banking fees 20773 11988
Zavazky z derivatd | Payables from derivatives 5032
Zavazek z koupené pohledavky | Payable from purchased receivable 908 2268
Jiné zavazky | Other payables 118 868 9088
Celkem | Total 357 987 204 858

Podstatnou ¢ast polozky Jiné zavazky tvofi zavazek, ktery byl vyictovan
pfi inkasu bankovni garance od spolecnosti Niskogradnja d.o.0. — inkaso
nebylo G¢tovano do vynosd, protoZe je se spolecnosti veden soudni
spor. K nar(istu doslo i u dohadnych G¢td na osobni naklady - v souladu
s podminkami nastavenymi v Kolektivni smlouvé doslo k vytvoreni

dohadt na bonusy, které se nakladové vazi k ukon¢ovanému acetnimu
obdobi.

38. DANOVE ZAVAZKY

Jedna se o zavazky z titulu dané z p¥ijmu, dané z pfidané hodnoty,
spotrebni dané, silni¢ni dané, dané z nemovitosti apod. K datu 31. 12. 2015
€ini 34 661 tis. K¢ (k 31. 12. 2014 Cinily 29 837 tis. K¢).

39. PODMINENE ZAVAZKY

Soudni spory
V pripadech, kdy hrozi negativni vysledek soudniho sporu, byly vytvoreny
odpovidajici rezervy (viz kapitola 33).

Rizikové zakazky

V roce 2015 se vyskytla stavebni zakdzka, u které doSlo k zastavenft
praci z popudu investora na zakladé neocekavanych zmén geologického
podkladu v mistech stavby. Spolecnosti v této souvislosti vznikly naklady
spojené s témito zménami i se samotnym zastavenim praci, které nebyly
investorem uhrazeny ani zohlednény v celkové cené dila. Spolecnost
vede intenzivni jednani s investorem o zméné celého projektu vedouci

k vyfeSeni problematické geologické situace, avSak do data sestaveni
Gcetni zavérky nebyl podepsan Zadny dodatek smlouvy €i jiny dokument,
ktery by potvrzoval pokracovani stavby a kde by spole¢nost figurovala

Other payables predominantly include a payable which was

recorded in relation to the collection of a banking guarantee from
Niskogradnja d.o.0.; the collection was not recognised through income
because legal proceedings are being conducted against the entity.
Estimated payables for staff costs also increased; in line with the conditions
defined in the Collective Agreement, estimated payables for bonuses
were recognised, with the respective expenses related to the terminated
reporting period.

38. TAXPAYABLES

Tax payables include payables arising from income tax, VAT, excise tax,
road tax and real estate tax. These payables amounted to

CZK 34,661 thousand and CZK 29,837 thousand as of 31 December 2015
and 2014, respectively.

39. CONTINGENT LIABILITIES

Legal Disputes
The Group created appropriate provisions for a potential negative outcome
of legal disputes where such outcomes are possible (refer to Note 33).

Contracts Exposed to Risk

In the year ended 31 December 2015, the Company worked on

a construction contract which was suspended at the initiative of the
investor due to unexpected changes in the geological base at the
construction site. As a consequence, the Company incurred expenses
arising from those changes and the suspension of the project activities
which were neither settled nor taken into consideration by the investor
in the aggregate contract costs. Intensive negotiations are being held
between the Company and the investor regarding a change in the entire
project to address the complicated geological situation. Nevertheless,
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jako zhotovitel. Na zakladé popsanych skutecnosti a presvédceni
spolecnosti, Ze dojde v budoucnu k dohodé s investorem vedouci

k uhrazeni vynaloZenych nakladd, byly pro danou stavebni zakazku
vykazany vynosy ve vysi aktualné vynaloZenych nakladi. Spolecnost
tedy nevykazala u této zakazky ztratu ani Zadnou rezervu na pfipadné
budouci ztraty. Vzhledem k vyznamné nejistoté ohledné vyjednavani

s investorem neni mozné v tuto chvili odhadnout, jakym zpGisobem bude

dana stavebni zakézka pokracovat, a tudiZz neni mozné spolehlivé ur¢it
ani odhadnout vznik potencialni ztraty.

Zaruky poskytnuté finanénimi institucemi:

no amendment to the contract or another document was signed as of
the balance sheet date which would confirm the continuation of the
construction and where the Company would be the building contractor.
Reflecting the above facts and based on the Company’s belief that

an agreement will be made in the future with the investor regarding the
settlement of incurred costs, income equal to the incurred costs was
recognised for the respective construction contract. The Company
therefore reported no loss or provision for potential future losses. Due
to material uncertainty regarding the negotiations with the investor it
cannot be reliably determined or estimated at the financial statements
date whether the Company may incur potential losses.

Guarantees Provided by Financial Institutions:

Bankovni dstav I BRI 31. 12I.(2doa]t.; 31. 12!(2d0altll:

Balance at Balance at
[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
COMMERZBANK Aktiengesellschaft, pobocka Praha | Prague branch 4508 4508
Ceska sporitelna, a.s. 594 620 710 502
Ceskoslovenska obchodni banka, a.s. 1025005 855 459
BNP Paribas Fortis SA/NV, pobotka Ceska republika | Czech Republic branch 61960 65 663
HSBC Bank plc — pobocka Praha | Prague branch 179 212 8300
ING Bank N.V., organizacni sloZka | organisational branch 505526 739 454
Komeréni banka, a.s., Ceska republika | Czech Republic 545 830 566 849
Komeréni banka, a.s., Slovenska republika | Slovakia 4216 26 256
KUPEG Gvérova pojistovna, a.s. 65169 10 000
Expobank CZ a.s. 10214 62624
Raiffeisenbank a.s. 470 251 244908
The Royal Bank of Scotland plc, organizacni slozka | organisational branch 108 993 111 807
UniCredit Bank Czech Republic and Slovakia, a.s. 594 471 854269
VSeobecna Gvérova banka, a.s., pobocka Praha | Prague branch 884 831 1046 383
Bank Pekao S.A - 2882
TU EULER HERMES S.A. - 2155
Celkem | Total 5054 806 5312 019

Ekologické zavazky

Ve skupiné jsou sledovany ekologické aktivity. Nebyly vsak
identifikovany Zadné naznaky, ze kterych by vyplyvaly moZné budouci
zavazky souvisejici se Skodami zpdsobenymi minulou Cinnosti ani
zavazky souvisejici s prevenci moznych Skod budoucich.

Environmental Liabilities

The Group monitors its environmental issues. However, there was no
indication of events that would result in contingent future liabilities
pertaining to damage caused by prior activities or liabilities related
to the prevention of potential future damage.



40. SMLOUVY O OPERATIVNIM LEASINGU

Skupina jako najemce:
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40. OPERATING LEASE ARRANGEMENTS

The Group as the Lessee:

Skutecné Odhad splatek
uhrazené splatky Odhad splatek od 1do5 let Odhad splatek
Popis pfedmétu vroce 2015 do 1 roku (2016) (2017 aZ 2020) v dalSich letech Celkem
Estimated payables Estimated
Item description Payments made Estimated payments to be made from payments
intheyearended  to be made within one 1to 5years in the following
[tis. K& | CZK thousand] 31 Dec 2015 year (2016) (2017 t0 2020) years Total
Osobnivozy | Passenger cars 4260 6724 19 027 - 30011
Nakladni vozidla | Trucks 6738 5947 16 969 - 29 654
Ostatni stroje a zafizeni | Other machinery and
equipment 25362 15389 50 689 = 91 440
Celkem | Total 36 360 28 060 86 685 = 151105
Skupina jako pronajimatel: The Group as the Lessor:
Predpoklad Pfedpoklad
Celkova hodnota Néjemné ndjemného najemnéhov letech
Popis pfedmétu pronajmu vroce 2015 vroce 2016 2017 a7 2020 V dalsich letech
Item description Estimated
Lease Estimated lease lease from In the following
[tis. K€ | CZK thousand] Total lease value in 2015 from 2016 2016 to 2019 years
Zasobnikové vozy | Silo wagons 48 456 6999 4324 17 296 43240

41. RIZENTIRIZIK

A) Rizeni kapitalového rizika

Skupina fidi svtj kapital tak, aby zabezpecila, Ze bude schopna
pokracovat v €innosti jako zdravé fungujici pfi maximalizaci vynosa
pro akcionafe pomoci optimalizace pomé&ru mezi cizimi a vlastnimi
zdroji. Strukturu kapitalu tvofi cizi zdroje, penize a penézni ekvivalenty,
v prab&hu Gcetniho obdobi pFijaté Gvéry a vlastni kapital skupiny.
Skupina je schopna okamzZité hradit splatné zavazky.

B) Rizeni finan&nich rizik

Finanéni rizika zahrnuji:
trzni rizika (véetné ménového, Grokového a cenového rizika),
Gvérova rizika,
rizika likvidity.

Cilem skupiny v oblasti fizeni financnich rizik je jejich minimalizace ¢i
Gplné odstranéni formou zajisténi (pfirozené — Natural Hedging, umélé —
Artificial Hedging). Od roku 2007 bylo zahajeno vyuZivani finan¢nich
derivatt k zajisténi ménového rizika, od roku 2010 i Grokového rizika

s cilem minimalizace jejich dopadu. Skupina neobchoduje s finanénimi
nastroji ani neuzavira spekulativni derivaty.

Skupina nezménila Zadné cile, politiky a procesy pro fizeni finan¢nich
rizik v roce 2015.

41. RISK MANAGEMENT

A) Capital Risk Management

The Group manages its capital to ensure that it will be able to continue
as a going concern while maximising the return to shareholders through
the optimisation of the debt and equity balance. The structure of capital
includes third party funding, i.e. cash and cash equivalents, loans received
in the reporting period and the equity of the Group. The Group is
immediately able to settle the due payables.

B) Financial Risk Management

Financial risks include:
Market risks (including the currency, interest rate and price risks);
Credit risks; and
Liquidity risks.

The aim of the Group’s management of financial risks is their minimisation
or complete elimination through hedging (Natural Hedging, Artificial
Hedging). In the year ended 31 December 2007 and in the year ended

31 December 2010, the Group began to use financial derivative
instruments in order to hedge the currency risk and interest rate risk,
respectively, and mitigate their impacts. The Group does not trade with
financial instruments and enters into no speculative derivatives.

The Group changed no objectives, policies or processes used to manage
financial risks in 2015.
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B1. TrZni riziko

Vzhledem ke svym aktivitdm je skupina vystavena predevsim riziku zmén
ménovych kurzd.

B.1.1) Rizeni mé&nového rizika

Skupina vstupuje do cizoménovych transakci a je primarné vystavena
ménovému riziku v souvislosti se stavebnimi kontrakty uzaviranymi v cizich
méndach. Jsou to tuzemské kontrakty uzavirané v eurech a zahranicni
kontrakty. Skupina aktivné pfistupuje k minimalizaci rizik spojenych

s témito transakcemi pfedevsim pfirozenym zajisténim formou
strukturovani obchodnich podminek svych pohledavek a zavazkd.

V tabulce je uvedena ménova pozice dle jednotlivych mén, ve kterych ma
skupina uzaviené jednotlivé transakce.

B1. Market Risk

Given its business activities, the Group is predominantly exposed to the
risk of changes in foreign currency exchange rates.

B.1.1) Currency risk management

The Group enters into foreign currency transactions and is primarily
exposed to the currency risk in relation to construction contracts

in foreign currencies. These transactions include local contracts in EUR
and foreign transactions. The Group actively minimises risks arising from
these transactions predominantly using natural hedging by structuring
the business terms of its receivables and payables.

The below table shows the currency position of the Group by individual
currencies in which the Group concluded individual transactions.

Ména Zavazky Pohledavky
Currency Payables Receivables

31.12. 2015 31.12.2014 31.12. 2015 31.12.2014
[tis. K€ | CZK thousand] 31 Dec 2015 31 Dec 2014 31 Dec 2015 31 Dec 2014
BAM 24 949 24 669 54714 39593
AZN 5 115 - =
BGN 17 646 1 -
RON 112 240 233215 108 163 107 024
EUR 2367 311 2230648 1105280 2136 999
HRK 1790 7181 1893 7 081
HUF 9531 20 068 22115 22738
KZT 26 905 98 381 20 609 62328
MDL 5416 14 148 13131 14797
PLN 275 384 1059766 223961 1038993
TRY - 9 699 15 12
RUB 2 11 861 - 11 849
RSD 28 - 7
usb 28 = - s

Analyza citlivosti

Skupina stanovila miru citlivosti, kdy zména ménového kurzu je pfimérené
mozna, na 5% posileni (oslabeni) ¢eské koruny vici prislusnym cizim
ménam. Analyza zahrnuje neuhrazené penézni polozky provadéné v cizich
ménach a upravuje jejich prepocet na konci G¢etniho obdobi 0 5% zménu.

Sensitivity analysis

The Group determined the sensitivity level, at which the change in the
foreign exchange rate is proportionately possible, to 5 percent of the
strengthening (weakening) of the Czech crown to the relevant foreign
currencies. The analysis includes the unsettled monetary items in foreign
currencies and adjusts their translation at the end of the reporting period
by a 5 percent change.
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K datu 31. 12. 2015: At 31 Dec 2015:

Ména | Currency

[tis. K& | CZK thousand] EUR BAM PLN HUF

Rozdil mezi pohledavkami a zavazky* | Difference between receivables and payables* -1262 031 29765 -51 424 12 584

Vliv na HV** | Impact on the profit or loss** -63 102 1488 -2571 629

(%)

Vliv na HV pied zdanénim | Impact of the profit or loss before tax 9,312 % -0,220 % 0,379 % -0,093 %

Vliv na vlastni kapital | Impact on the equity -4,022 % -0,095 % -0,164 % 0,040 %
K datu 31. 12. 2014: At 31 Dec 2014:

Ména | Currency

[tis. K& | CZK thousand] EUR RON PLN KzT
Rozdil mezi pohledavkami a zavazky* | Difference between receivables and payables* -93 648 -126 191 -20772 -36 053
Vliv na HV** | Impact on the profit or loss** -4 682 -6 310 -1 039 -1803
(%)
Vliv na HV pfed zdanénim | Impact of the profit or loss before tax 1,491 % 2,010 % 0,331 % 0,574 %
Vliv na vlastni kapital | Impact on the equity -0,219 % -0,295 % -0,049 % -0,084 %
(*) Zaporna hodnota vyjadfuje pfebytek zdvazkd nad pohledavkami. (*) Negative values represent the surplus of payables over receivables.
(**) PoloZka vyjadfuje riziko zvy3eni nebo poklesu neuhrazenych pohledavek a (**) The item expresses the risk of an increase or decrease in the outstanding

zavazk{ na konci roku. Je vyjadiena v tis. KE. receivables and payables at the year-end. It is presented in CZK thousand.
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B.1.2) Rizeni drokového rizika

Skupina ma vyznamné zistatky dlouhodobych finanénich nastrojd
(pohledavky, zavazky, rezervy), jejichZ redlna hodnota podléha zménam
Grokové miry. Skupina se snazi eliminovat Grokové riziko tim, Ze usiluje
o vyvaZenost mezi zlstatky aktivnich a pasivnich dlouhodobych
finan¢nich nastrojd.

Riziko Grokové sazby pfedstavuje riziko zmény hodnoty finanéniho
néastroje v diisledku zmény trznich drokovych sazeb. Casové obdobi,
po které je Grokova sazba finanéniho nastroje pevné stanovena,
indikuje, do jaké miry je tento nastroj vystaven riziku Grokové sazby.

NiZe uvedena tabulka poskytuje informace o tom, do jaké miry je skupina
vystavena riziku Grokové sazby a je zaloZena bud na smluvni dobé
splatnosti finan¢nich nastrojd, nebo, v pfipadé, Ze se irokova mira
téchto nastroji méni pfed dobou splatnosti, na datu nového stanoveni
Grokové miry. V pfipadé, Ze se jednd o obchod, ktery nenese informaci
o smluvni splatnosti nebo zméné sazby, pak je dany objem zobrazen

ve sloupci ,,Nespecifikovano®.

Urokové riziko
K datu 31. 12. 2015

B.1.2) Interest rate risk management

The Group maintains balances of long-term financial instruments
(receivables, payables, provisions), the fair values of which are subject
to interest rate changes. The Group attempts to eliminate interest rate
risks by striving to maintain a balance between non-current financial
instruments carried as assets and liabilities.

Interest rate risks are risks that the value of a financial instrument will
fluctuate due to changes in market interest rates. The length of time for
which the rate of interest is fixed on a financial instrument therefore
indicates to what extent it is exposed to an interest rate risk.

The table below provides information on the extent of the Group’s interest
rate exposure based either on the contractual maturity date of its financial
instruments or, in the case of instruments that are repriced to a market
rate of interest before maturity, the next repricing date. Assets and
liabilities that do not have contractual maturity or a repricing date were
grouped in the ‘Undefined’ category.

Interest rate risk
31 December 2015

0d 3 mésicl 0d 1 roku
Do 3 mésicl do 1 roku do 5 let Nad 5 let Nespecifik. Celkem
Less than 3 months — 1year -

[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Undefined Total
Aktiva | Assets
Hmotny a nehmotny majetek | Tangible and intangible
fixed assets - - - - 1214420 1214420
Podily v ovladanych a pridruzenych podnicich | Equity
investments in subsidiaries and associates - - - - 34171 34171
Ostatni finanéni majetek | Other financial assets - - - - 24 647 24 647
Zasoby vcetné stavebnich smluv | Inventory including
construction contracts - 1181 455 = 210785 1392240
Pohledavky z obch. styku a ost. aktiva | Trade receivables
and other assets 1173 497 884 006 243 546 63267 = 2364316
OdloZena dafova pohledavka | Deferred tax asset 165 548 165 548
Penize a penézni ekvivalenty | Cash and cash equivalents 2 662 897 - - - - 2662897
Aktiva celkem | Total assets 3836 394 2 065 461 409 094 63267 1484023 7 858 239
Pasiva | Liabilities
Rezervy | Provisions - - - - 328173 328173
Bankovni Gvéry a kontokorenty | Bank loans and
overdrafts - 36 700 - - = 36700
OdlozZeny danovy zavazek | Deferred tax liability 19 448 - - 19 448
Zavazky z financniho leasingu | Payables from finance
leases 2526 10730 33 408 - - 46 664
Zavazky z obchodniho styku | Trade payables 3573909 1120187 320373 131190 - 5145659
Ostatni zavazky a dané | Other payables and taxes 158 262 554 577 - - - 712 839
Pasiva celkem | Total liabilities 3734697 1722194 373229 131190 328173 6 289 483
Cisté trokové riziko | Net interest rate risk 101 697 343267 35 865 -67 923 1155 850 1568 756
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K datu 31.12. 2014 31 December 2014
0d 3 mésicl 0d 1 roku
Do 3 mésicl do 1 roku do 5 let Nad 5 let Nespecifik. Celkem
Less than 3 months — 1year —
[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Undefined Total

Aktiva | Assets
Hmotny a nehmotny majetek | Tangible and intangible

fixed assets - - - - 1321674 1321674
Podily v pfidruzenych podnicich | Equity investments

in associates - - - - 16 819 16 819
Ostatni finanéni majetek | Other financial assets - - - - 24 662 24 662
Zasoby vcetné stavebnich smluv | Inventory including

construction contracts - 1475 415 - - 164 139 1639554
Pohledavky z obch. styku a ost. aktiva | Trade receivables

and other assets 2756272 1613275 279 504 56 703 = 4705754
OdloZena danova pohledavka | Deferred tax assets - - 44 065 - - 44 065
Penize a penézni ekvivalenty | Cash and cash equivalents 1236335 - - - - 1236335
Aktiva celkem | Total assets 3992 607 3088 690 323569 56 703 1527 294 8988 863
Pasiva | Liabilities

Rezervy | Provisions - - - - 434268 434 268
Bankovni véry a kontokorenty | Bank loans

and overdrafts 281 080 302 066 - - - 583 146
OdloZeny danovy zavazek | Deferred tax liability - - 18 498 - - 18 498
Zavazky z finan¢niho leasingu | Payables from finance

leases 6 050 14 397 24 504 = = 44 951
Zavazky z obchodniho styku | Trade payables 3701970 1141251 469 658 79760 - 5392639
Ostatni zavazky a dané | Other payables and taxes 138 000 237 405 : - - 375 405
Pasiva celkem | Total liabilities 4127 100 1695119 512 660 79 760 434268 6 848 907

Cisté trokové riziko | Net interest rate risk -134 493 1393571 -189 091 -23 057 1093 026 2139956
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B.2) Rizeni Gvérového rizika B.2) Credit risk management

Uvérové riziko zahrnuije riziko, e smluvni strana nedodrzi své smluvni The Group is exposed to credit risk which is the risk that a counterparty
zavazky, v disledku ¢ehoz Skupina utrpi ztratu. Mezi hlavni finanéni will be unable to comply with its contractual obligations and the Group
aktiva Skupiny patfi pohledavky z obchodniho styku, Géty v bankach willincur a loss. The Group’s principal financial assets are bank balances,
a penize. Uvérova rizika u likvidnich prostfedki jsou omezena, nebot cash and trade receivables. The credit risk on liquid funds is limited
protistranami jsou banky s vysokym ratingovym hodnocenim. because the counterparties are banks with high credit ratings.
Skupina neposkytuje finanéni ptjcky Zadnym subjektm. Pohledavky The Group advances no loans to any entities. Trade receivables include
z obchodniho styku zahrnuji velky pocet odbérateld z rliznych oblasti a large number of customers from various geographical and industry
geografickych i odvétvovych. Pribézné hodnoceni pohledavek se segments. Ongoing evaluation of receivables is made on a regular basis
pravidelné provadi v zavislosti na finanéni situaci spojené s Ghradami depending on the financial situation relating to the settlement of these
téchto pohledavek. receivables.
Maximalni Gvérova expozice Maximum credit exposure
k datu 31. 12. 2015 As of 31 Dec 2015
Brutto hodnota Opravna polozka Netto hodnota
[tis. K& | CZK thousand] Gross Allowance Net
Finan¢ni majetek | Financial assets 63293 4 475 58818
Pohledavky | Receivables 2563572 199 256 2364316
Penézni ekvivalenty | Cash equivalents 2 662 897 - 2662897
Celkem | Total 5289762 203731 5086 031
K datu 31. 12. 2014 As of 31 Dec 2014
Brutto hodnota Opravna polozka Netto hodnota
[tis. K& | CZK thousand] Gross Allowance Net
Financni majetek | Financial assets 45941 4 460 41481
Pohledavky | Receivables 4 848 883 143129 4705754
PenéZni ekvivalenty | Cash equivalents 1236 335 - 1236335

Celkem | Total 6131159 147 589 5983 570




B.3) Rizeni rizika likvidity

Skupina fidi likvidni riziko zachovavanim vyse bankovnich zdrojt
a Gvérovych nastrojl, pribéznym sledovanim predpokladanych
a skutecnych penéznich tokd a pfizpdsobovanim doby splatnosti
financnich aktiv a finan¢nich zavazkad.

Riziko likvidity

Riziko likvidity pfedstavuje riziko, Ze skupina nebude mit dostatek
pohotovych zdroja ke splnéni zavazkl vyplyvajicich z finanénich
kontraktd.

NiZe uvedena tabulka obsahuje pasiva dle zbytkové splatnosti
nediskontovanych penéznich vydaji (zbytkova splatnost pfedstavuje
dobu od data Gcetni zavérky do data smluvni splatnosti).
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B.3) Liquidity risk management

The Group manages the liquidity risk through maintaining the balances
of bank funds and loan instruments, ongoing monitoring of anticipated
and actual cash flows and adjusting the maturities of financial assets
and financial liabilities.

Liquidity risk

Liquidity risk is @ measure of the extent to which the Group may be
required to raise funds to meet its commitments associated with financial
instruments.

The table below provides an analysis of liabilities by residual maturity
by undiscounted cash expenses (the residual maturity represents the
remaining period from the balance sheet date to the contractual maturity
date).

K31.12.2015 At 31 Dec 2015
0d 3 mésicl
Do 3 mésici do 1 roku 1-5 rokii Nad 5 let Celkem
Less than 3 months — 1year -

[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Total
Dlouhodobé zavazky | Long-term payables 357 299 165 068 522 367
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts 36 700 - - 36 700
Zavazky z finan¢niho leasingu | Finance lease obligations 2971 11 852 35336 - 50159
Zavazky z obchodniho styku | Trade payables 3515083 1177 492 - - 4692575
Ostatni zavazky vCetné dani | Other payables including taxes 157 443 236 637 - - 394080
Celkem | Total 3675 497 1462 681 392 635 165 068 5695 881

K31.12.2014 At 31 Dec 2014
0d 3 mésich
Do 3 mésici do 1 roku 1-5 rokii Nad 5 let Celkem
Less than 3 months — 1year -

[tis. K& | CZK thousand] 3 months 1year 5 years Over 5 years Total
Dlouhodobé zavazky | Long-term payables 516 817 99 086 615903
Bankovni Gvéry a kontokorenty | Bank loans and overdrafts 282 080 315066 - - 597 146
Zavazky z finanéniho leasingu | Finance lease obligations 6732 15354 26 177 - 48 263
Zavazky z obchodniho styku | Trade payables 3701970 1141251 - - 4843221
Ostatni zavazky v€etné dani | Other payables including taxes 136 410 98 285 - - 234 695
Celkem | Total 4127 192 1569 956 542 994 99 086 6339228
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C) Derivaty

Zajisténi penéZnich toku

V roce 2013 skupina pfistoupila k zajistovani Grokového rizika

z dlouhodobych Gvérd smlouvami o Grokovych swapech. Jedna se

0 zajisténi penéZnich tokd z drokl k dvérdm s pohyblivou Grokovou
sazbou. Urokové swapy, pfi kterych se variabilni Grokové platby méni
na fixnf, snizuji riziko dopadu zmén drokovych sazeb dvérd. Realna
hodnota Grokovych swapl se stanovuje diskontovanim budoucich tokd,
diskontni sazba je stanovena pomoci vynosové krivky ke konci kazdého
Gcetniho obdobi a Gvérového rizika vyplyvajiciho ze smlouvy.

Oteviené Grokové swapy k datu 31. 12. 2015:

C) Financial Derivative Instruments

Hedging of Cash Flows

In 2013, the Group started to hedge the interest rate risk arising from
long-term loans using interest rate swap contracts. This is hedging of
cash flows from interest on loans with a floating interest rate. Interest
rate swaps in which variable interest rate payments change to fixed
interest rates decrease the risk of the impact of changes in interest rates
of loans. The fair value of interest rate swaps is determined by discounting
future flows, the discount rate is determined using the yield curve at the
end of each reporting period and credit risks arising from the contract.

Outstanding interest rate swaps as of 31 December 2015:

Obdobi Fixni Grokova sazba Dohodnuta jistina Splatnost Realna hodnota
Period Fixed interest rate Agreed principal Maturity Fair value
[tis. K&] [tis. K&]

% [CZK thousand] [CZK thousand]

30.1.2015 —31. 3. 2025 | 30 Jan 2015 — 31 March 2025 2,14 685 190 31.3.2025 41294

Oteviené Grokové swapy k datu 31. 12. 2014:

Outstanding interest rate swaps as of 31 December 2014:

Obdobi Fixni Grokova sazba Dohodnuta jistina Splatnost Realna hodnota
Period Fixed interest rate Agreed principal Maturity Fair value
[tis. K&] [tis. K&]

% [CZK thousand] [CZK thousand]

30. 1. 2015 - 31. 3. 2025 | 30 Jan 2015 — 31 March 2025 2,14 685 190 31.3.2025 53471

Castka kumulovana ve vlastnim kapitalu je reklasifikovana

do hospodarského vysledku v obdobf, ve kterém variabilni Grokové sazby
z Gvéru ovlivni hospodarsky vysledek — prvni transakce nastala v lednu
2015, rovnomérné mésicni splatky budou realizovany az do bfezna 2025.

Ke konci roku 2015 (podobné jako v pfedchozich letech) byly z ddvodu
zajisténi kurzovych rizik sjednany forwardové obchody k pfijmim
realizovanym na zahraniénich organizacnich slozkach:

The amount accumulated in equity is reclassified to profit or loss in the
period in which the variable interest rates from the loan will impact the
profit or loss — the first transaction took place in January 2015, even
monthly repayments will be made until March 2025.

At the end of 2015 (similarly as in prior years), the Group entered into
the following forward transactions in order to hedge foreign exchange
rate risks:



K datu 31. 12. 2015:
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As of 31 December 2015:

Nejzazsi datum Celkova nominalni Realna hodnota

Zemé vyporadani hodnota Ména v tis. K¢ celkem

Latest possible Total fair value
Country settlement date Total nominal value Currency in CZK thousand
Polsko | Poland 4.1.2016 12 000 000 PLN 27
Moldavsko | Moldova 5.1.2016 800 000 EUR 1
Celkem | Total 28

K datu 31. 12. 2014: As of 31 December 2014:

Nejzazsi datum Celkova nominalni Realna hodnota
Zemé vyporadani hodnota Ména v tis. KE celkem

Latest possible Total fair value
Country settlement date Total nominal value Currency in CZK thousand
Slovensko | Slovakia 2.1.2015 1 000 000 EUR 14

Celkem | Total

14

Skupina vykazuje jako zajistovaci pouze ty uzaviené kontrakty, pro které
je schopna prokazat splnéni podminek pro jejich Gétovani jako
o zajistovacich v souladu s G¢etnim standardem IAS 39.

D) Redlna hodnota finanénich nastroji

Realné hodnoty financnich aktiv a finanénich zavazka se urcuji takto:

a. (roven 1 - redlna hodnota financnich aktiv a finanénich zavazka
se standardnimi vztahy a podminkami, které se obchoduji na aktivnim
likvidnim trhu, se urcuje na zakladé cen kétovanych na trhu,

b. Groven 2 - redlné hodnoty financnich derivatd se vypocitavaji pomoci
kétovanych cen. Pokud tyto ceny nejsou dostupné, provadi se analyza
diskontovanych penéznich tokd pomoci vhodné vynosové kfivky
odpovidajici duraci linearnich derivatt pomoci opéniho ocefovaciho
modelu pro derivaty obsahujici opci. Urokové swapy jsou ocenény
soucasnou hodnotou budoucich penéznich tokd odhadnutou
a diskontovanou na zakladé pfislusnych vynosovych kfivek
odvozenych z kétovanych Grokovych sazeb,

c. (Grovei 3 —realné hodnoty jinych finanénich aktiv a finan¢nich zavazka
(kromé vySe uvedenych) se urcuji v souladu s vseobecné uznavanymi
ocenovacimi modely na zakladé analyzy diskontovanych penéznich
tokd.

Ocenéni realnou hodnotou na drovni 2 bylo pouZito pro ocenéni derivatu.

Veskeré zisky a ztraty zahrnuté do ostatniho Gplného vysledku se tykaji
derivatu.

Ucetni hodnoty finanéniho majetku a finanénich zavazk® vykazanych

ve finan€nich vykazech v amortizovanych nakladech se bliZi jejich redlnym
hodnotam, pokud neni uvedeno jinak.

The Group recognises as hedging only those concluded contracts for
which it is able to evidence their compliance with the hedge accounting
criteria in accordance with IAS 39.

D) Fair Value of Derivative Financial Instruments

Fair values of financial assets and financial liabilities are determined

as follows:

a. Level 1 - The fair value of financial assets and liabilities with standard
relations and conditions which are traded on the active liquidity
market is determined on the basis of prices listed on the market;

b. Level 2 — The fair value of financial derivatives is calculated based on
listed prices. If these prices are not available, the analysis of discounted
cash flows is made using the appropriate yield curve for the duration
of linear derivatives by means of an option valuation model for
derivatives including an option. Interest rate swaps are measured
at the present value of future cash flows which is estimated and
discounted based on the relevant yield curves derived from the listed
interest rates.

c. Level 3 —The fairvalues of other financial assets and financial
liabilities (except for those referred to above) are determined
in compliance with generally adopted valuation models based
on an analysis of discounted cash flows.

The derivative was measured at Level 2 fair value.

All gains and losses included in other comprehensive income relate to
the derivative.

The carrying amounts of financial assets and liabilities disclosed in the
financial statements at amortised cost approximate their fair values,
unless stated otherwise.




42. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Skupina je ovladana spolegnosti ZPSV a.s. (se sidlem v Uherském Ostrohu)
a hlavni ovladajici osobou je OHL Central Europe a.s. (se sidlem v Praze).

Majoritnim vlastnikem Skupiny je Spanélska stavebni spolecnost

Obrascon Huarte Lain, S.A.

Pohledavky a zavazky realizované se spfiznénymi subjekty:
Rok 2015 a 2014

42. RELATED PARTY TRANSACTIONS

The Group is controlled by ZPSV a.s. with the registered office in Uhersky
Ostroh and the principal controlling entity is OHL Central Europe with the
registered office in Prague.

The majority owner of the group is a Spanish construction company
Obrascon Huarte Lain, S.A.

Receivables and Payables with Related Parties:
Year 2015 and 2014

2015 2014 2015 2014
Vztah Pohledavky Pohledavky Zavazky Zavazky
[tis. K€ | CZK thousand] Relation Receivables Receivables Payables Payables
Stavba a Gdrzba Zeleznic, a.s. B 216 222 3364 499
Remont Pruga d.d. Sarajevo B 4339 6652 14 68
Obalovna Boskovice, s.r.o. B 5648 5765
REGENA, spol. s.r.o. B 1694 807
Kozépszolg Kft. B 432 L4l
CD - Telematika a.s. B 194 33 181 302
ZPSV a.s. C 3463 5902 261064 71662
ZPSV a.s. Caha C 27 7 427
ZPSV EOOD (Bulharsko) | (Bulgaria) C 5952
Obrascén Huarte Lain, S.A. C 53 49 30628 53155
SRL OHL RUS C 11 833
OHL Central Europe, a.s. C 12 394 526 349
Avalora Tecnologias C 1073
SEZEV-REKO, a.s. D 824 - 67 626
Celkem | Total 9533 25529 377797 140 034
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Vynosy a nakupy realizované se spfiznénymi subjekty: Income and Purchases with Related Parties:
Rok 2015 a 2014 Year 2015 and 2014
2015 2014 2015 2014
Vztah Vynosy Vynosy Néakupy Nékupy
[tis. K€ | CZK thousand] Relation Income Income Purchases Purchases
Stavba a drzba Zeleznic, a.s. B 1282 527 17 256 5101
Remont Pruga d.d. Sarajevo B -14 161 56 274
Obalovna Boskovice, s.r.o. B 53 960 32108
REGENA, spol. s.r.o. B 21 - 11 473 8793
Kozépszolg Kft. B 14355 - 498
7S Brno, s.1.0. B 6
(D - Telematika a.s. B 228 27 527 795
ZPSVa.s. C 15587 11770 388 231 194 073
ZPSV a.s. Cafa C 490 18135
ZPSV Ltd. Bulharsko C -77 34633
Obrascén Huarte Lain, S.A. C 151 14 598 41836 47 329
SRL OHL RUS C 1201
OHL Central Europe, a.s. C 138 770 2001 1745
SEZEV-REKO, a.s. D 411 - 106 026
Celkem | Total 17 818 29010 656 489 308 857
Vztah ke Skupiné Relation to the Group
B podniky s podstatnym vlivem a ostatni finanéni majetek B Entities with a controlling influence and other financial assets
C ovladajici spolecnosti a ostatni spolecnosti jimi ovladané C Controlling entities and other entities controlled by the controlling
D ostatni spfiznéné subjekty entities

D Otherassociated parties

SdruZeni bez pravni subjektivity (spoleéné podnikani) Association without legal entity status (joint business activities)
Na zakazkach realizovanych formou sdruzeni bylo v roce 2015 vykdzano  Inthe year ended 31 December 2015, the contracts implemented in the
8542 734 tis. KE vynosti a 8 613 691 tis. K¢ nakladd. form of an association generated income of CZK 8,542,734 thousand

and incurred expenses of CZK 8,613,691 thousand.

Na zakazkach realizovanych formou sdruzeni bylo v roce 2014 vykazano

6 183 643 tis. KC vynosi a 5 943 683 tis. K nakladd. In the year ended 31 December 2014, the contracts implemented in the
form of an association generated income of CZK 6,183,643 thousand
and incurred expenses of CZK 5,943,683 thousand.
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Odmény élendm fidicich organd
Ridicimi organy jsou predstavenstvo, dozoréi rada a feditelé zavodii.

Odmény vyplacené ¢lendm fidicich organa

Remuneration to the Members of the Governing Bodies

Governing bodies include the Board of Directors, the Supervisory Board
and plant directors.

Remuneration paid to the members of governing bodies

K datu K datu

31.12.2015 31.12.2014

Balance at Balance at

[tis. K& | CZK thousand] 31 Dec 2015 31 Dec 2014
Mzdové naklady | Payroll costs 36 584 31870
Pfispévky na Zivotni a ddchodové pojisténi | Contributions to life and pension insurance 3755 3549
Prémie a dalSi odmény | Bonuses and other remuneration 7111 10573
Tantiémy | Directors’ fees 302 402
Osobnivozy aj. (Castka ke zdanéni) | Cars etc. (taxable amount) 1951 1766
Ostatni plnéni | Other benefits 177 1981
Celkem | Total 49 880 50 141
Pocet fidicich pracovnikl | Number of the members of management 44 45

ve

Pajcky a Gvéry Elentim fidicich organt nebyly ve vykazovanych obdobich

poskytnuty.

43. UDALOSTI PO DATU UCETNI ZAVERKY

Po datu (€etni zavérky 31. 12. 2015 byly zjiStény vyznamné skutecnosti

u stavebnich zakazek:

rozhodnuti v ramci arbitraZniho fizeni o naroku Spolecnosti vici
spolecnosti Vasutvill. Soud z formalnich diivodd odmitl narok
Spolecnosti za zaplaceni smluvni pokuty ve vysi 633 549,96 EUR
a tudiz ulozZil povinnost do 15 dn(i od vydani rozhodnuti vyplatit
zadrZné ve vySi 633 549,96 EUR a k této castce naleZici Groky

z prodleni ode dne 12. €ervna 2015, v mite jednomésiéni sazby

EURIBOR + 0,4 % p.a., tj. 1 250,89 EUR, dale ¢astku soudniho poplatku
na vysi 8 421 636,- HUF a dale naklady fizeni ve vySi 4 445 000,- HUF.

Z arbitrazniho rozhodnuti se podava, Ze arbitrazni soud nepfijal
argument OHL 7S, a.s., Ze si byl Vasutvill Kft. védom toho, Ze do3lo
ke zméné osoby InZenyra, kdyz dne 19. 05. 2015 vydal prohlaseni

o komplexnim provedeni Imrich Antala a ne Oldfich Zlamal. Vzhledem

k vy$e uvedenému, arbitraZni soud uplatnéni penale OHL 7S, a.s.,

The Group provided no borrowings or loans to the members of the
governing bodies in the reporting periods.

43. POST BALANCE SHEET EVENTS

Subsequent to the balance sheet date the following significant events
occurred in relation to construction projects:

Aresolution issued as part of arbitration proceedings regarding the
Company’s claim against Vasutvill Kft. On formal grounds, the court
rejected the Company’s claim for the contractual fine of EUR 633,549.96
and consequently imposed an obligation to pay, within 15 days from
issuing the resolution, a retention fee of EUR 633,549.96, including
related default interest starting from 12 June 2015 in the amount of
the monthly EURIBOR rate + 0.4% p.a., ie EUR 1,250.89, a court fee of
HUF 8,421,636 and the costs of proceedings of HUF 4,445,000. The
arbitration resolution indicates that the arbitration court did not accept
the argument of OHL ZS, a.s. that Vasutvill Kft. was aware that the
person at the position of Engineer changed when the comprehensive
performance statement was issued by Imrich Antala and not by Oldfich
Zlamal on 19 May 2015. In view of the above facts, the arbitration

formou kompenzacniho néaroku, jelikoZ nebylo pfedtim predloZeno
k rozhodnuti InZenyrovi dle FIDIC, kvli tomuto formalnimu nedostatku
nemohl posoudit. V uvedené véci pfipravuje vedeni Spolec¢nosti
nékolik krokd. Jednak napadeni arbitrazniho rozhodnuti z procesnich
ddvodd. Dale pak formalni kroky k opétovnému vyactovani smluvni

pokuty nebot z rozhodnuti arbitrazniho soudu vyplyva, Ze vydané
rozhodnuti nebrani Spole¢nosti takové kroky u€init,

court was unable to assess the imposition of penalty by OHL 7S, a.s.
in the form of a compensation claim as it had not been previously
submitted to the Engineer for decision in line with FIDIC. The
management of Company intends to take several steps in the respective
matter, such as challenging the arbitration resolution on procedural
grounds and taking formal measures resulting in the re-invoicing of
the contractual fine since the resolution of the arbitration court
indicates that the issued resolution does not prevent the Company
from doing so.



objednatel zakazky ,,Nadgradnja ZelezniSkega odseka proge Dolga
Gora — Poljcane“ — Republika Slovinsko, Ministerstvo pro infrastrukturu,
Direkce RS pro infrastrukturu vytctoval Spole¢nosti dopisem ze dne
14. 3. 2016 odskodnéni pro zpozdéni s terminem dokoncenf praci

ve vySi 2 867 674,89 EUR (tedy v maximalni vysi 10 % z ceny dila

vC. DPH; toto odpovida maximalnimu odSkodnéni po uplynuti terminu
pro dokonéeni dne 20. 12. 2015, kterého bylo dle objednatele
dosaZeno dne 9. 1. 2016). Dle nazoru objednatele doslo ke zpozdéni
na zakdazce na zakladé nelspésné vykonanych konecnych fazovych
technickych prohlidek. K dokonceni zbyvajicich praci na zakazce
objednatel urcil Lhdtu do 19. 5. 2016. Spolecnost zpoZdéni zakazky,
které by bylo divodem pro uplatnéni odSkodnénfi pro zpozdént,
rozhodné odmitd a adresovala v této véci objednateli své vyjadrent,
mezi nimi i jednoznacné odmitnuti vydctovaného odSkodnéni.
Spolecnost fadné pozadala InZenyra o prevzeti zakazky dne

19.12. 2015 a InZenyr v reakci na tuto Zadost sice vznesl vyhrady

ke kvalité zhotoveného dila, ale Zadost ve smyslu podminek FIDIC
vyslovné neodmitl. Nadto InZenyrem vytykana pochybeni dle nazoru
Spolecnosti nikterak nebranily bezpe€nému uZivani Zelezni¢ni traté,
ktera byla jiz pfedtim spusténa do provozu, a nebranily tak vydan{
Protokolu o prevzeti praci. Neméné podstatnou roli hraje i skutecnost,
Ze sam objednatel priznava ukonéeni financovani projektu z Kohezniho
fondu ke konci roku 2015, coZ s ohledem na pravidla financovani
takovych projektl z EU potvrzuje zavéry prezentované Spolecnosti.
InZenyrem vytykané nedostatky, které Spolec¢nost povaZuje za zaruéni

vady, je Spolecnost pfipravena ve stanovené lh(ité fadné odstranit.

Dozor&i rada Spoleénosti OHL ZS, a.s. rozhodla o nasledujicich zménach
v predstavenstvu Spolec¢nosti:

s G¢innosti k 18. 4. 2016 byl odvolan z funkce ¢lena predstavenstva
José Maria Pérez Yuste,

s (¢innosti od 19. 4. 2016 byl zvolen do funkce ¢lena predstavenstva
Ing. Petr Brzezina, MBA, ktery se stal k témuZz datu generalnim
feditelem Spolecnosti,

funkci predsedy predstavenstva nadale vykondava José Emilio Pont
Pérez.
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On the basis of the letter dated 14 March 2016, the contracting
authority for the “Nadgradnja Zelezniskega odseka proge Dolga Gora
— Polj¢ane” contract in Slovenia, the Ministry of Infrastructure,
Infrastructure Department, charged the Company for compensation
in respect of the delayed completion of work in the amount of EUR
2,867,674.89 (ie in the maximum amount of 10% of the cost of work
including VAT which corresponds to the maximum compensation
amount subsequent to the expiry of the deadline for completion on
20 December 2015; the contracting authority asserts that the deadline
was met on 9 January 2016). The contracting authority opines that the
project was delayed due to a failure to perform final phase technical
inspections. A deadline for completing the remaining project activities
has been set at 19 May 2016. The Company has strongly rejected the
existence of a project delay that would give rise to the right to seek
the respective compensation and delivered its statement to the
contracting authority in which it, among other things, clearly rejected
the compensation requested by the contracting authority. The Company
made an appropriate request that the Engineer take over the contract
work on 19 December 2015. In response to the request, the Engineer
raised objections to the quality of completed work but he did not
expressly reject the request in terms of the FIDIC conditions. Besides,
the Company is convinced that the deficiencies which were subject to
the Engineer’s objections did not affect the safety of railway operation
which had been previously launched into operation and therefore did
not prevent the issuance of the handover protocol. Attention should
also be given to the fact that the contracting authority itself admitted
that the funding of the project from the Cohesion Fund was completed
at the end of 2015 which, in view of the terms of financing from the EU
funds, confirms the conclusions made by the Company. The deficiencies
highlighted by the Engineer are considered warranty defects by the
Company and the Company is prepared to remove them as appropriate
within the set deadline.

The Supervisory Board of OHL ZS, a.s. adopted a decision on changes
in the Company’s Board of Directors as follows:

José Maria Pérez Yuste was removed from his position as a member
of the Board of Directors with effect from 18 April 2016;

Petr Brzezina was appointed a member of the Board of Directors with
effect from 19 April 2016; as of the same date, Petr Brzezina was
appointed CEO of the Company; and

The term of José Emilio Pont Pérez as Chairman of the Board of Directors
continues.
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44. ZAVERECNA CAST

Pfiloha k G¢etni zavérce byla schvalena statutarnim organem
Spolecnosti OHL ZS, a.s., dne 2. kvétna 2016.

Podpisy €lenti statutarniho organu Spole¢nosti OHL 7S, a.s.:

/

José Emilio Pont Pérez
predseda predstavenstva
Chairman of the Board of Directors

44. CLOSING PART

The notes to the consolidated financial statements were approved by the
statutory body of OHL ZS, a.s. on 2 May 2016.

Signatures of members of the statutory body of OHL 7S, a.s.:

Paolo Bee, MBA
2. mistopfedseda predstavenstva a financni feditel
Second Vice-Chairman of the Board and CFO
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Zprava o vztazich mezi ovladajici a ovladanou osobou a o vztazich
mezi ovladanou osobou a ostatnimi osobami ovladanymi stejnou
ovladajici osobou. za aetni obdobr: 1. 1. 2015 - 31. 12. 2015

Report on Related Party Transactions between the Controlling Entity
and the Controlled Entity and on Transactions between the Controlled
Entity and Other Entities Controlled by the same Controlling Entity.

For the Reporting Period: 1 January 2015 — 31 December 2015
UDAJE O OSOBE PODAVAJiCi ZPRAVU

Obchodni firma: OHL ZS, a.s.
Sidlo: Buresova 938/17, Vevefi, 602 00 Brno
IC: 463 42796
DIC: CZ46342796
Zakladni kapital: 486 463 000,- K¢
Akcie: 486 463 ks zaknihované na jméno
ve jmenovité hodnoté 1 000,- K¢
Zapis: obchodni rejstfik Krajského soudu v Brné,

oddil B, vloZzka 695
(dale téZ Spolecnost)

Zprava je zpracovana v souladu s ust. § 82 z. €. 90/2012 Sb., Zdkon
o obchodnich spolecnostech a druZstvech (zakon o obchodnich
korporacich) a je nedilnou soucasti vyro¢ni zpravy Spole€nosti.

I.  OSOBY PROPOJENE S OHL ZS, a.s.:

Obrascon Huarte Lain, S. A.

Spanélské kralovstvi, Madrid, Paseo de la Castellana ¢. 259 D,

Torre Espacio

IC: A 48010573_ES

Jednajici v CR prostrednictvim Obrascén Huarte Lain, S. A., organizaéni
sloZka, se sidlem Brno-Veveri, BureSova 938/17, PSC 660 02, IC: 269 20 468

Obrascon Huarte Lain Construccion Internacional, S. L.
Spanélské kralovstvi, Madrid, Paseo de la Castellana €. 259 D,
Torre Espacio

IC: B 85043081_ES

OHL Central Europe, a.s.
Praha 3, Olsanska 2643/1A, PSC 130 80
IC: 264 20 341

ZPSVa.s.
Uhersky Ostroh, Trebizského 207, PSC 687 24
IC: 463 46 741

OHLZS SKa.s.
Slovenska republika, Bratislava, Furmanska 6, PSC 841 03
IC: 43 941 664

OHL ZS POLSKA spélka z ograniczona odpowiedzialnoscia
Polska republika, 50-541 Wroclaw, Al. Armii Krajowej 59
IC: 013273446

INFORMATION ON THE REPORTING ENTITY:

Business Name: OHL ZS, a.s.

Registered Office:  BureSova 938/17, Vevefi, 602 00 Brno
Corporate ID: 463 42796

Tax ID: CZ46342796

Registered Capital: CZK 486,463,000

Shares: 486,463 registered shares in the book-entry form
with a nominal value of CZK 1,000 per share
Register of Companies maintained by the Regional
Court in Brno, Section B, Insert 695

Registration:

(hereinafter “the Company”)

This report has been prepared in accordance with Section 82 of Act No.
90/ 2012 Coll., on Business Corporations and Cooperatives (the “Act
on Business Corporations”), and constitutes an inseparable part of the
Company’s annual report.

I.  ENTITIES RELATED TO OHL 7S, a.s.:

Obrascon Huarte Lain, S. A.

Spain, Madrid, Paseo de la Castellana 259 D, Torre Espacio, corporate
ID: A 48010573_ES

Acting in the Czech Republic through Obrascon Huarte Lain, S.A.,
organisational branch, with its registered office in Brno-Veveri,
BuresSova 938/17, 660 02, corporate ID: 269 20 468

Obrascon Huarte Lain Construccion Internacional, S. L.
Spain, Madrid, Paseo de la Castellana 259 D, Torre Espacio
corporate ID: B 85043081 _ES

OHL Central Europe, a.s.
Prague 3, OlSanska 2643/1A, 130 80,
corporate ID: 264 20 341

ZPSV a.s.
Uhersky Ostroh, Trebizského 207, 687 24,
corporate ID: 463 46 741

OHLZS SK a.s.
Slovakia, Bratislava, Furmanska 6, 841 03
corporate ID: 43 941 664

OHL ZS POLSKA spélka z ograniczona odpowiedzialnoscia
Poland, 50-541 Wroclaw, Al. Armii Krajowej 59
corporate ID: 013273446



ZS Brno, s.r.0.
Brno, Vevefi, Bure3ova 938/17, PSC 602 00
I€: 292 19 540

OHL ZS d.o.0. Banja Luka

Republika Srbska, Bosna a Hercegovina, 78 000 Banja Luka,
Bana Lazarevi¢a 3, 1. sprat

IC: 4403153810003 _ba

Zelezniéné stavebnictvo Bratislava, a.s.

Slovenska republika, Bratislava, Furmanska 8, PSC 841 03
IC: 31 365 701

Smlouva o koupi cennych papiri (3520 ks) ze dne 3. 8. 2015

ZPSV servis, s.r.0.
Uhersky Ostroh, Trebizského 207, PSC 687 24
IC: 619 44 491

ZPSV a.s. Caia
Slovenska republika, Caiia, Osloboditelov 127, PSC 044 14
IC: 31712 975

ZPSV Ltd.
Bulharsko, Varna, Alexander Dyakovich 45
IC: 104561156

Stavba a Gdrzba Zeleznic, a.s.
Slovenska republika, Bratislava, Furmanska 8, PSC 841 03
IC: 31727 956

»OHL ZS MO“ S.R.L.

Moldavska republika, MD-2001, 65 Stefan cel Mare si Sfant Blvd.,
Office 806 Chisinau

IDNO - danové ¢islo 1014600017886

TOMI - REMONT a.s.
Pfemyslovka 2514/4, 796 01 Prostéjov
IC: 255 08 571

REGENA, spol. sr.0.
Hranice — Hranice I-Mésto, Nadrazni 551, 753 01 Pferov
IC: 607 78 695

Osoba personalné propojena s OHL 7S, a.s.:

SEZEV-REKO, a.s.

Jarni 898/50, Maloméfice, 614 00 Brno

IC: 469 04 859

Persondlni propojeni osobou Ing. Josefa Rezka, predsedy predstavenstva
spolecnosti SEZEV-REKO, a.s. a ¢lena pFedstavenstva spolecnosti

OHL 7S, a.s.
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ZS Brno, s.r.0.
Brno, Veveri, BureSova 938/17, 602 00
corporate ID: 292 19 540

OHL ZS d.o.0. Banja Luka

Republic of Serbia, Bosnia and Herzegovina, 78 000 Banja Luka,
Bana Lazarevica 3, 1. sprat

corporate ID: 4403153810003 _ba

Zelezni¢né stavebnictvo Bratislava, a.s.

Slovakia, Bratislava, Furmanska 8, 841 03

corporate ID: 31 365 701

Securities Purchase Agreement (on the purchase of 3,520 securities)
from 3 August 2015

ZPSV servis, s.r.o.
Uhersky Ostroh, Trebizského 207, 687 24
corporate ID: 619 44 491

ZPSV a.s. Caiia
Slovakia, Cafa, Osloboditelov 127, 044 14
corporate ID: 31 712 975

ZPSV Ltd.
Bulgaria, Varna, Alexander Dyakovich 45
corporate ID: 104561156

Stavba a Gdrzba Zeleznic, a.s.
Slovakia, Bratislava, Furmanska 8, 841 03
corporate ID: 31 727 956

“OHL ZS MO” S.R.L.

Moldova, MD-2001, 65 Stefan cel Mare si Sfant Blvd.,
Office 806 Chisinau

IDNO - tax ID: 1014600017886

TOMI - REMONT a.s.
Pfemyslovka 2514/4, 796 01 Prostéjov
corporate ID: 255 08 571

REGENA, spol. s r.o.
Hranice — Hranice I-Mésto, Nadrazni 551, 753 01 Pferov
corporate ID: 607 78 695

Entity related with the Company through a person:

SEZEV-REKO, a.s.

Jarni 898/50, Maloméfice, 614 00 Brno

corporate ID: 469 04 859

Entity related through Josef Rezek, who is the Chairman of the Board of
Directors of SEZEV-REKO, a.s. and a member of the Board of Directors of
OHLZS, a.s.
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Il.  STRUKTURA VZTAHU:

OHL 7S, a.s., ovlada:
OHL ZS SK a.s. 100 %
OHL ZS POLSKA Sp. z o.0. 100 %
ZS Brno, s.r.o. 100 %
OHL 7S d.o.0. Banja Luka 100 %
»OHLZS MO“S.R.L. 100 %
TOMI - REMONT a.s. 100 %

REGENA, spol. sr.o0. 50 %

Zelezni&né stavebnictvo Bratislava, a.s 100,00 %
Smlouva o koupi cennych papirii (3520 ks) ze dne 3. 8. 2015
Stavba a (drzba Zeleznic, a.s. 35,5 %

POZNAMKA:

OHL ZS, a.s. md podil vice neZ 40 % hlasovacich prdv na spoleénosti:
Obalovna Boskovice, s.r.o., IC: 292 01 896 — v této spolecnosti
disponuje druhy spolecnik stejné jako OHL ZS, a.s. 45 % hlasovacich
prdv, coZ znamend, Ze spolecnost neni spolecnosti ovlddanou.

OHL ZS, a.s. je ovladano spoleénosti
ZPSVa.s.
(stav k 31. 12. 2015)
Tato spole¢nost, kterd ovlada OHL 7S, a.s., ovlada dalsi spole¢nosti.

96,52 %

ZPSV a.s. dale ovlada:
ZPSV Ltd.
ZPSV servis, s.r.0.
ZPSV a.s. Caiia

Spolegnost ZPSV a.s. je ovlddana spole¢nosti OHL Central Europe, a.s.,
kterd je 100% vlastnéna spolecnosti Obrascon Huarte Lain Construccién
Internacional, S.L., kterd je 100% vlastnéna spolecnosti Obrascon Huarte
Lain, S.A., Madrid.

Spole¢nost OHL 7S, a.s. neméla v rozhodném obdobi 7adné vztahy

s ostatnimi dcefinymi spolecnostmi Obrascén Huarte Lain, S.A. Madrid.
. ULOHA OVLADANE 0SOBY

Ovladana osoba zajistuje pro ovladajici osobu a ji ovladané osoby plnéni

jejitho podnikatelského a investorského zaméru v oblasti jejich ¢innosti
na trzich stfedni a vychodni Evropy.

Il.  STRUCTURE OF RELATIONS:

OHL ZS, a.s. controls the following entities:

OHL ZS SK a.s. 100%
OHL ZS POLSKA sp. z o.0. 100%
ZS Brno, s.r.0. 100%
OHL ZS d. 0. 0. Banja Luka 100%
“OHL ZS MO” S.R.L. 100%
TOMI - REMONT a.s. 100%

REGENA, spol. s r.0. 50%
Zelezni¢né stavebnictvo Bratislava, a.s 100%

Securities Purchase Agreement (3,520 securities) from 3 August 2015
Stavba a (idrzba Zeleznic, a.s. 35.5%

NOTE:

OHL 7S, a.s. holds over 40% of the voting rights in the following entity:
Obalovna Boskovice, s.r.o., corporate ID: 292 01 896 — the other
shareholder (as well as OHL 7S, a.s.) holds 45% of the company’s
voting rights. Therefore, the company is not controlled by OHL 7S, a.s.

OHL ZS, a.s. is controlled by the following entity:
7PSV a.s.
(As of 31 December 2015)
The entity controlling OHL ZS, a.s. controls other group entities.

96.52%

ZPSV a.s. additionally controls the following entities:
ZPSV Ltd.
ZPSV servis, s.1.0.
ZPSV a.s. Caiia

ZPSV a.s. is controlled by OHL Central Europe, a.s., which is fully owned
by Obrascén Huarte Lain Construccidn Internacional, S.L. This entity is
fully owned by Obrascén Huarte Lain, S.A., Madrid.

In the reporting period, OHL 7S, a.s. did not enter into any related-party
transactions with other subsidiaries of Obrascon Huarte Lain, S.A.
Madrid.

IIl. ROLE OF THE CONTROLLED ENTITY:

The Controlled Entity provides the Controlling Entity and other entities
controlled by the same Controlling Entity with the performance of its
business and investment plan within the scope of its activities on the
markets in Central and Eastern Europe.



IV. zPUSOB A PROSTREDKY OVLADANI

ZPSV, a.s. ovlada Spole¢nost prostfednictvim uplatiiovani majoritniho
hlasovaciho prava pfi rozhodovani valné hromady a kontroluje
prostfednictvim dozor¢i rady.

Tento vztah mezi ovladajici a ovladanou osobou trval po cely rok 2015.

V.  PREHLED JEDNANI

Spolecnost nerealizovala v poslednim icetnim obdobi jednani, ktera by
byla u¢inéna na popud nebo v zajmu ovladajici osoby nebo ji ovladanych
osob, ktera by se tykala majetku, ktery pfesahuje 10 % vlastniho

kapitalu Spole¢nosti zjiSténého podle posledni Géetni zavérky.

VI. PREHLED VZAJEMNYCH SMLUV

1. Obrascén Huarte Lain, S.A.

se sidlem Spanélské kralovstvi, Madrid, Paseo de la Castellana ¢. 259 D,
Torre Espacio

IC: A 48010573_ES

jednajici v CR prostrednictvim Obrascon Huarte Lain, S.A., organizacni
sloka, se sidlem Brno-Veveri, BureSova 938/17, PSC 660 02, IC: 269 20 468
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IV.  METHOD AND MEANS OF CONTROL

ZPSV, a.s. controls the Company through the majority voting right at
General Meeting decision making and supervises the Company through
its representatives in the Supervisory Board.

This relation between the Controlling Entity and the Controlled Entity
was effective throughout 2015.

V.  ALIST OF ACTIVITIES

In the reporting period, the Company made no acts made at the initiative
orin the interest of the Controlling Entity or other entities controlled by
the same Controlling Entity, related to assets exceeding 10% of the
Company‘s equity as identified in the current financial statements.

VI. AN OVERVIEW OF RELATED PARTY TRANSACTIONS

1. Obrascon Huarte Lain, S.A.

based in Spain, Madrid, Paseo de la Castellana 259D, Torre Espacio
corporate ID: A 48010573_ES

In the Czech Republic acting through Obrascén Huarte Lain, S.A.,
organisational branch, based in Brno-Veveri, BureSova 938/17, 660 02,
corporate ID: 269 20 468

1.1. Vynosy celkem:

Ucetni prace dle Smlouvy o vedeni Géetnictvi,
1274

Prondajem licence k IS Progress, Gdrzba IS
a konzultace, 1255

Vyrovnani hospodarského vysledku do jedné
poloZky, 220524, A283

151 246,34 K¢

84 000,00 K&

67 200,00 K¢

46,43 K&

1.1. Total income:
Book-keeping based on the Book-keeping
agreement, 1274

IT licence lease for IS Progress, IS maintenance
and consulting, 1255

Share in the profit/loss of the group, 220524,
A283

CZK 151,246.34

CZK 84,000.00

CZK 67,200.00

CZK 46.43

1.2. Nakupy celkem:

Technicka vypomoc B22A Ivachnova — Hubova
Prefakturace — spotteba kolkd, 1206
Korporatni naklady

Osobni naklady managementu

Néklady za pojiSténi odpovédnosti a pojisténi
managementu, 1274

Finan&ni naklady (bankovni vylohy), HO11

40 663 169,29 K¢
347 396,59 K¢

-4 000,00 K¢

19 513 327,37 K¢
7 757 470,93 K&

13 048 769,85 K&
204,55 K¢

1.2. Total purchases:

Technical support B22A lvachnova — Hubova
Re-billing of expenses — use of stamps, 1206
Corporate expenses

Management staff costs

Liability insurance and management insurance
costs, 1274

Financial costs (bank expenses), HO11

CZK 40,663,169.29
CZK 347,396.59
CZK -4,000.00

CZK 19,513,327.37
CZK 7,757,470.93

CZK 13,048,769.85
CZK 204.55




2.  OHL Central Europe, a.s.

se sidlem Praha 3, Ol3anska 2643/1A, PSC: 130 80

IC: 264 20 341

2.1. Vynosy celkem:

Sestaveni konsolidované Gcetni zavérky za rok
2013, 1274

Prefakturace ostatnich provoznich nakladd

Prefakturace sluzeb dle Smlouvy o poskytnuti
sluZeb, 1206

Prefakturace nakladd na sekretariat Praha, A 111

137 734,66 K¢

80 000,00 K&
19 579,16 K&

37 304,77 K&

850,73 K&

2.  OHL Central Europe, a.s.

based in Prague 3, OlSanska 2643/1A, 130 80
corporate ID: 264 20 341

2.1. Total income:

Preparation of consolidated financial statements
for 2013, 1274

Re-billing of other operational costs

Re-billing of services under the Agreement on
the Provision of Services, 1206

Re-billing of costs of the secretariat in Prague,
A111

CZK 137,734.66

CZK 80,000.00
CZK 19,579.16

CZK 37,304.77

CZK 850.73

2.2. Nakupy celkem:

Servisni sluzby dle Smlouvy o poskytnuti sluzeb,
1274

Finan¢ni operace - Groky z ptjcky
Prefakturace — spotfeba kolkd

2001 138,57 K¢

1424384,19 K&
578 754,38 K&
-2.000,00 K&

2.2. Total purchases:

Servicing under the Agreement on Provision
of Services, 1274

Financial operations — loan interest
Re-billing — use of stamps

CZK 2,001,138.57

CZK 1,424,384.19
CZK 578,754.38
CZK-2,000.00

2.3. Zapocty v objemu:

546 228,93 K¢

Jedna se celkem o 8 uzavienych Dohod o vzajemném vyrovnani
pohledavek a zavazk{ v souladu s pfislusnymi ustanovenimi zakona.

2.4, Pijcky v objemu:

11 059 000,00 EUR

V priibéhu roku 2015 byla uzaviena smlouva o zapdjéce od OHL Central

Europe, a.s., kterd byla 9. 12. 2015 splacena.

3. ZPSVa.s.

se sidlem Uhersky Ostroh, Trebizského 207, PSC: 687 24

IC: 463 46 741

3.1. Vynosy celkem:

Trzby z prodeje materialu (vracené palety), 54T2,
5421

Konsolidovana Gcetni zavérka k datu 31. 12.
2014 — Smlouvy o provedeni prace, 1274

Prefakturace elektrické energie - distribuce,
obchod, 1285

Cinnost mandatare a zprostfedkovatelska
¢innost 2010171, A212

Stavebni prace W221835, A272

Pfedctovani — preklad pojistnych smluv A111
Zafizeni stavenisté, A212, A252
Vracené palety W221284, A232

15 569 407,44 KE
371 070,00 K&
80 000,00 K&

8 542,00 K¢

14 566 601,93 KE
366 040,51 K¢

4 418,00 K¢
66 685,00 K¢
106 050,00 K¢

2.3. Offsetting:

CZK 546,228.93

This includes 8 agreements for offsetting receivables against payables

in line with the relevant legal provisions.

2.4. Loans:

EUR 11,059,000.00

In 2015, a loan contract was concluded with OHL Central Europe, a.s.,

which was fully paid on 9 December 2015.

3. ZPSVa.s.

based at Uhersky Ostroh, Tfebizského 207, 687 24

corporate ID: 463 46 741

3.1. Total income:

Sales of material (returned pallets), 5472, 5421

Consolidated financial statements as of 31
December 2014, Contracts for work,1274

Re-billing of electricity — distribution, trade,
1285

Mandatory and brokering activities 2010171,
A212

Construction work W221835, A272

Re-billing — translation of insurance contracts
Al11

Building site equipment, A212, A252
Returned pallets W221284, A232

CZK 15,569,407.44

CZK 371,070.00

CZK 80,000.00

CZK 8,542.00

CZK 14,566,601.93
CZK 366,040.51

CZK 4.418.00
CZK 66,685.00
CZK 106,050.00




3.2. Nakupy celkem:

Nakup materialu dle jednotlivych kupnich smluy,
zavod 5 Zeleznice

Kompletni subdodéavky stavebnich praci, 5421,
5455, 54U1, 221751

Dodavka el. energie, 54T0

Pofizeni materialu — vratné palety 5421, 5472

Spotteba elektrické energie — distribuce,
obchod, 1285, 1286

Spotteba elektrické energie — distribuce, obchod
A291

Nakup materialu a zbozi A222, A282, A283

Nakup materialu a zboZi dle kupnich smluv A232

Subdodavky stavebnich praci dle SOD, zavod A
CR

Néklady na nejakost — reklamacni fizeni A242

PFedctovani nakupd materialu pro jiné subjekty,
zavod 5 Zeleznice

Pronajem stroji — najemné, A242

Nakup elektrické energie, 6120

Néklady spojené s Gvérovou dokumentaci

Uroky z prodleni

365 741 703,92 K¢

336 298 620,22K¢

3686 094,19 K&
276 229,59 K&

373 439,99 K¢
6198 165,57 K&
200 330,01 K¢
579 954,07 K¢
2664 439,70 K&
7 525 289,00 K&
36 425,00 K&

6808 251,00 K¢
8 431,42 Ke
394 509,16 K&
90 000,00 K¢
601 525,00 K&
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3.2. Total purchases:

Purchase of material under individual purchase
contracts, plant 5 - Zeleznice

Comprehensive sub-delivery of construction
work, 5421, 5455, 54U1, 221751

Electricity supply, 54T0

Purchase of material — returnable pallets 5421,
5472

Electricity consumption — distribution, trade,
1285, 1286

Electricity consumption — distribution, trade,
A291

Purchase of material and goods A222, A282,
A283

Purchase of material and goods based on
purchase agreements A232

Sub-delivery of construction work based on the
Delivery Agreement, plant A CZ

Costs of insufficient quality — warranty
procedures A242

Re-billing of costs of material purchase for other
entities, plant 5 Zeleznice

Lease of machinery — lease costs, A242
Purchase of electricity, 6120

Costs related to loan documentation
Default interest

CZK 365,741,703.92

CZK 336,298,620.22

CZK 3,686,094.19
CZK 276,229.59

CZK 373,439.99

CZK 6,198,165.57

CZK 200,330.01

CZK 579,954.07

CZK 2,664,439.70

CZK 7,525,289.00

CZK 36,425.00

CZK 6,808,251.00
CZK 8,431.42
CZK 394,509.16
CZK 90,000.00
CZK 601,525.00

3.3. Zapocty v objemu:

27 443 337,54 K¢

3.3. Offsetting:

CZK 27,443,337.54

Jedna se celkem o 19 uzavienych Dohod o vzajemném vyrovnani
pohledavek a zavazkil v souladu s pfislusnymi ustanovenimi zakona
(ztoho 6 dvoustrannych a 13 vicestrannych).

This includes 19 agreements for offsetting receivables against payables
in line with the relevant legal provisions (of which 6 are bilateral and 13
are multilateral).
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—
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4. OHLZSSKa.s.

se sidlem Slovenska republika, Bratislava, Furmanska 6, PSC 841 03

IC: 43 941 664

4.1.Vynosy celkem:

Pfelctovani nakladd na pojisténi odpovédnosti,
pojisténi dle smlouvy, 1274

Prefakturace opravy vozidla B141 a ostatnich
sluZzeb B211

Pfefakturace bankovnich poplatkl, A111
Trzby za stavebni prace, A222

Pronajem mechanizace, B211
Koordinacni ¢innost, B211

Vykony dopravy a mechanizace, 6146, 6130
Pronajem mechanizace, 6143

11 311 281,29 K¢

354 124,26 K&

16 812,56 K&
11 464,10 KE
1151 258,49 K&
2504 666,63 KE
2293 816,93 K¢

4130190,42 K&
848 947,90 K&

4. OHLZSSKa.s.

based in Slovakia, Bratislava, Furmanska 6, 841 03

corporate ID: 43 941 664

4.1. Total income:

Re-billing of liability insurance costs, insurance
based on an agreement, 1274

Re-billing of costs for repair of vehicle B141 and
other services B211

Re-billing of banking fees, A111
Sales of construction work, A222
Lease of machinery B211
Coordination activities B211

Performance related to transportation and
machinery, 6146, 6130

Lease of machinery, 6143

CZK 11,311,281.29

CZK 354,124.26

CZK 16,812.56
CZK 11,464.10
CZK 1,151,258.49
CZK 2,504,666.63
CZK 2,293,816.93

CZK 4,130,190.42
CZK 848,947.90

4.2. Nakupy celkem:
Prefakturace nakladd na vzdélani — seminar
Spotfeba materialu, B22A

Néklady na pracovni poradenstvi a spolupraci,
B211, B111, B22A, B141

Pronajmy vozidel pro stavebni projekty, B22A
Dodavky stavebnich praci, B22A

Sluzby pro stavebni prace, B22A

Ostatni sluzby B111, B211

Prefakturace — preklad pojistnych smluv
Finanéni naklady — poplatky za zahrani¢ni
platbu, A111

Pfefakturace finanénich naklada (bankovni
zaruky), B229

25 553 395,03 K¢
-28 350,90 K&
2 348,52 K&

11 919 597,79 K&

19 745,81 K&
1217 264,76 K&
13 493 755,63 K&
38 112,58 K&
-954,00 K¢

290,00 K¢

-1 108 415,16 K&

4.2. Total purchases:
Re-billing of educational costs — seminar
Consumed material, B22A

Costs related to work advisory and cooperation,
B211,B111, B22A, B141

Leases of vehicles for construction projects,
B22A

Construction work supplies, B22A

Services for construction work, B22A

Other services B111, B211

Re-billing - translation of insurance contracts

Finance costs —fees for foreign payments, A111

Financial costs (bank guarantees), B229

CZK 25,553,395.03
CZK -28,350.90
CZK 2,348.52

CZK 11,919,597.79

CZK 19,745.81
CZK 1,217,264.76
CZK 13,493,755.63
CZK 38,112.58
CZK-954.00

CZK 290.00

CZK-1,108,415.16




5. OHL ZS POLSKA spélka z ograniczona odpowiedzialnoscia
Polska republika, 50-541 Wroclaw, Al.Armii Krajowej 59

IC: 013273446

5.1. Vynosy celkem:
Trzby za stavebni prace, 5421, 5443

Technicka pomoc pfi fizeni staveb, 54D1

Prodej materialu, 54D1, 54D2

Prodej majetku DDHM, 5421

Prefakturace pojisténi odpovédnosti, 1274
Prefakturace telefonnich poplatkd, 1251
Fakturace Gcetnich sluzeb a podani dafiového
pfiznani, 1221

Predctovani za ostatnich sluzeb pro stavby, F211

Predctovani za ostatnich sluZeb pro stavby,
5443

Predctovani prodlouzeni vyluk na trati Turnov—
Liberec, 5443

105 208 15,15 K¢
116 842,90 K&

1650 486,47 K¢
100 818 761,97 K&
54 500,00 K¢

48 000,00 K¢

17 956,15 K¢

15 000,00 K&
178 871,62 K&
387 696,04 K¢

1920 000,00 K¢
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5. OHLZS POLSKA spdlka z ograniczona odpowiedzialnoscia
based in Poland, 50-541 Wroclaw, Al.Armii Krajowej 59

Corporate ID: 013273446

5.1. Total income:
Sales of construction work, 5421, 5443

Technical assistance in managing construction
work, 54D1

Sales of material, 54D1, 54D2

Sales of tangible fixed assets, 5421
Re-billing of liability insurance, 1274
Re-billing of telephone fees, 1251

Billing of accounting services and tax return
filing, 1221

Re-billing of other services for constructions,
F211

Re-billing of other services for constructions,
5443

Re-billing for prolonged period of closures on the
Turnov-Liberec track, 5443

CZK 105,208,115.15
CZK 116,842.90

CZK 1,650,486.47
CZK 100,818,761.97
CZK 54,500.00

CZK 48,000.00

CZK 17,956.15

CZK 15,000.00

CZK 178,871.62

CZK 387,696.04

CZK 1,920,000.00

5.2. Nakupy celkem:

Subdodavky stavebnich praci dle smluv o dilo,
5421, 54D*, 5443, 221050

Subdodavky stroj, 5421
Pfepravné, 54D4

436 634 014,64 K¢

436 226 168,05 K¢
340 519,14 K&
67 327,45 K&

5.2. Total purchases:

Sub-supplies of construction work under
concluded contracts for work, 5421, 54D%*, 5443,
221050

Machinery sub-supplies, 5421
Transportation expenses, 54D4

CZK 436,634,014.64

CZK 436,226,168.05
CZK 340,519.14
CZK 67,327.45

5.3. Zapocty v objemu:

Jedna se o jednu uzavienou Dohodu o vzajemném vyrovnani pohledavek

832 091,95 K&

a zavazkl v souladu s pfislusnymi ustanovenimi zakona.

5.3. Offsetting:

CZK 832,091.95

It is one agreement for offsetting receivables against payables in line

with the relevant legal provisions.
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6. OHLZS d.o.0. Banja Luka

se sidlem Republika Srbska, Bosna a Hercegovina,
78 000 Banja Luka, Bana Lazarevica 3, 1. sprat
IC: 4403153810003 _ba

6.1. Vynosy celkem:

6.2. Nakupy celkem:

Spotfeba materialu, G221

Pofizeni majetku — vozidla G211, G221
Koordinacni ¢innost, G221

Néklady za komunikacni sluzby (telefony,
internet), G221

Dodavky stavebnich praci, G221

Néklady za zastupovani ve véci vyfizovani DPH
na zakladé smlouvy, G211

0,00 K¢

10 141 337,15 K&
2 466 475,70 K¢
972972,75 K¢
5065 282,37 K&

95 474,57 K&
1203 834,25 K&

334 726,00 K¢

6. OHLZS d.o.0. Banja Luka

based in the Republic of Serbia, Bosnia and Herzegovina,

78 000 Banja Luka, Bana Lazarevi¢a 3, 1. sprat
corporate ID: : 4403153810003 _ba

6.1. Total income:

6.2. Total purchases:

Consumed material, G221

Purchase of property — vehicles G211, G221
Coordination activities, G221

Cost for tele-communication services (telephone
calls, internet), G221

Construction work supplies, G221

Costs for representation in the case of VAT under
a contract, G211

CZK 0.00

CZK 10,141,337.15

CZK 2,466,475.70
CZK 972,972.75
CZK 5,065,282.37

CZK 95,474.57
CZK 1,203,834.25

CZK 334,726.00

Dani silni¢ni a poplatky placené statu, G221 2177,52 K& Road tax and fees paid to the state, G221 CZK 2,177.52
Finan¢ni naklady (bankovni vylohy), G221 393,99 K¢ Financial costs (bank charges), G221 CZK 393.99
7. Zelezni€né stavebnictvo Bratislava, a.s. 7. Zelezni¢né stavebnictvo Bratislava, a.s.
se sidlem Slovenska republika, Bratislava, Furmanska 8, PSC: 841 03 based in Slovakia, Bratislava, Furmanska 8, 841 03
IC: 31 365 701 Corporate ID: 31 365 701
7.1.Vynosy celkem: 26 418 437,07 K¢ 7.1. Total income: CZK 26,418,437.07

Pronajem stroj, 5421
Smluvni pokuta Mezo6tir-Gyoma

Ucetni a dafiové sluzby dle objednavky
1962/2015/Ca

Pronajem korespondenéni schranky dle smlouvy
0 pronajmu

Vykony dopravy a mechanizace, 6130, 6145

N&jmy mechanizace a drobné mechanizace,
6142, 6149

Prefakturace pfepravy a najemného, 544T

PFefakturace za vystaveni prikazii ke vstupu
do arealu SZDC

Prefakturace vyse pojistného na zakladé
uzavrenych pojist. smluv 1274

15 000,10 K&
17 260 814,74 KE

84 000,00 K¢

750,00 K&
6 967 193,37 K&

73 803,00 K&
827 325,00 K&

29 700,00 K&

1159 850,86 K&

Lease of machinery, 5421
Contractual fine to Mezotlir—-Gyoma

Accounting and tax services pursuant to
order1962/2015/Ca

Lease of post box under the lease agreement

Performance related to transportation and
machinery 6130, 6145

Lease of machinery and small machinery, 6142,
6149

Re-billing of freight and lease costs, 544T

Re-billing of costs for the issuance of entry
permits to the SZDC premises

Re-billing of insurance premium under concluded
insurance contracts, 1274

CZK 15,000.10
CZK 17,260 814.74

CZK 84,000.00
CZK 750.00

CZK 6,967,193.37

CZK 73,803.00
CZK 827,325.00

CZK 29,700.00

CZK 1,159,850.86




7.2. Nakupy celkem:

Kompletni subdodavky stavebnich praci
(Povazska Tepla — Bytca), 5453

Kompletni subdodéavky stavebnich praci
(Belusa—Pichov), 5455

Kompletni subdodavky stavebnich praci (Dolga
Gora), 54G1

Kompletni subdodéavky stavebnich praci (Tabor—
Pisek)

Kompletni subdodavky stavebnich praci
(Klatovy)

Prace strojt, 5421
Pfepravné (Povazska Tepla — Bytca), 5453

Prefakturace finanénich nakladd (bankovni
garance)

145 408 613,39 K¢
4836 591,57 K¢
3685 341,18 KE

36 969 581,05 K&
34945 387,63 K&

63 622 135,67 K&
930 576,47 K&
562 863,60 K&

-160 291,10 KC
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7.2. Total purchases:

Comprehensive sub-supplies of construction
work (Povazska Tepla - Bytca), 5453

Comprehensive sub-supplies of construction
work (Belusa—Pichov), 5455

Comprehensive sub-supplies of construction
work (Dolga Gora), 54G1

Comprehensive sub-supplies of construction
work (Tabor-Pisek)

Comprehensive sub-supplies of construction
work (Klatovy)

Machinery work, 5421
Freight costs (Povazska Tepla - Bytca), 5453

Re-billing of financial costs (bank guarantees)
Credit note for the re-billing of insurance costs,

CZK 145,408,613.39

CZK 4,836, 591.57

CZK 3,685 341.18

CZK 36,969,581.05

CZK 34,945,387.63

CZK 63,622,135.67
CZK 930,576.47
CZK 562,863.60

CZK-160,291.10

Dobropis prefakturace pojistného, 1225 506,00 K& 1225 CZK 506 .00
Prefakturace nakladi za material, 221113 2 224,49 K¢ Re-billing of costs for material, 221113 CZK 2,224.49
Najemné ze stavebnich projektd a ostatni Lease costs from construction projects and other
naklady pro stavby, 221113 7 423,16 K& costs related to constructions, 221113 CZK 7,423.16
Bankovni vylohy 205,70 K& Bank charges CZK 205.70
Re-billing — translation of insurance contracts,
Prefakturace — preklad pojistnych smluv, A111 -706,00 K¢ A111 CZK -706.00
Prefakturace nakladi za ubytovani Rebilling of costs for accommodation
zaméstnancd, 6130, 6145 6 773,97 K¢ of employees, 6130, 6145 CZK 6,773.97
8. ZPSVa.s.(aiia 8. ZPSVa.s.(aiia
se sidlem Slovenska republika, Cafia, Osloboditelov 127, PSC 044 14 based in Slovakia, Cafia, Osloboditelov 127, 044 14
IC: 31712 975 corporate ID: 31 712 975
8.1. Vynosy celkem: 0,00 K& 8.1. Total income: CZK 0.00
8.2. Nakupy celkem: -706,00 K¢ 8.2. Total purchases: CZK -706.00
Re-billing — translation of insurance contracts,
Prefakturace - preklad pojistnych smluv, A111 -706,00 K¢ A111 CZK -706.00
9.  ZPSV Ltd. 9. ZPSVLTD
se sidlem Bulharsko, Varna, Alexander Dyakovich 45 based in Bulgaria, Varna, Alexander Dyakovich 45
IC: 104561156 corporate ID: 104561156
9.1. Vynosy celkem: 0,00 K& 9.1. Total income: CZK 0.00
9.2. Nakupy celkem: 34632 530,98 K¢ 9.2. Total purchases: CZK 34,632,530.98

Pofizeni materialu dle kupni smlouvy, Dolga
Gora

34632 530,98 K¢

Purchase of material based on a purchase
agreement, Dolga Gora

CZK 34,632,530.98
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10. ,,OHLZS MO“S.R.L.

Moldavska republika, MD-2001, 65 Stefan cel Mare si Sfant Blvd.,

Office 806, Chisinau
IDNO - dariové Cislo 1014600017886

10.1. Vynosy celkem:
Pronajem vozidel, D821
Preklady, D821

158 822,21 K¢
153 117,16 K&
5705,05 K¢

10. “OHLZS MO” S.R.L.

based in Moldova, MD-2001, 65 Stefan cel Mare si Sfant Blvd.,

Office 806, Chisinau
IDNO - tax ID: 1014600017886

10.1. Total income:

Lease of vehicles, D821
Translation costs, D821

CZK 158,822.21

CZK 153,117.16
CZK 5,705.05

10.2. Nakupy celkem:

Kompletni subdodavky stavebnich praci, D821

Prefakturace financnich nakladi (poplatky
z bankovnich zaruk), D821

97 684 141,93 K¢

99 906 441,22 K&

-2 222 299,29 K&

10.2. Total purchases:

Comprehensive sub-supplies of construction
work, D821

Re-billing of financial costs (bank guarantee
fees), D821

CZK 97,684,141.93

CZK 99,906,441.22

CZK-2,222,299.29

11. TOMI - REMONT a.s.

Premyslovka 2514/4, 796 01 Prostéjov
IC: 255 08 571

11.1. Vynosy celkem:
Dividendy, 1274

Prefakturace ostatnich sluZeb pro stavebni
projekty, 544F, 544N

Vykony dopravy a mechanizace, 6130, 6145

20 454 330,59 K¢
20000 000,00 K&

151 998,59 K&

302 332,00 K&

11. TOMI - REMONT a.s.

based at Pfemyslovka 2514/4, 796 01 Prostéjov
Corporate ID: 255 08 571

11.1. Total income:

Dividends, 1274

Re-billing of other services for construction
projects, 544F, 544N

Performance related to transportation and
machinery, 6130, 6145

CZK 20,454,330.59
CZK 20,000,000.00

CZK 151,998.59

CZK 302,332.00

11.2. Nakupy celkem:

Subdodavky strojt, 5421, 221751

Subdodavky stavebnich praci (Cernovice—
Slatina, BlaZovice-Nesovice)

Prefakturace — preklad pojistnych smluy, 1114

120 306 113,81 K¢
7 363 905,00 K&

112 942 925,81 K&

-717,00 K&

11.2. Total purchases:
Machinery sub-supplies, 5421, 221751

Sub-delivery of construction work (Cernovice—
Slatina, BlaZovice—Nesovice)

Re-billing - costs for translating insurance
contracts, 1114

CZK 120,306,113.81
CZK 7,363,905.00

CZK 112,942,925.81

CZK-717.00

11.3. Zapocty v objemu:

400 160,59 K¢

Jedna se celkem o 5 uzavienych Dohod o vzajemném vyrovnani
pohledavek a zavazk{ v souladu s pfislusnymi ustanovenimi zakona.

11.3. Offsetting:

CZK 400,160.59

This includes 5 agreements for offsetting receivables against payables

in line with the relevant legal provisions.



12. REGENA, spol. s r.o.

Hranice — Hranice I-Mésto, Nadrazni 551, 753 01 Prerov

IC: 607 78 695
12.1. Vynosy celkem:

12.2. Nakupy celkem:

Subdodavky strojd, 54G1
Subdodavky stavebnich praci, 5421
Pfepravné, 5421

Nakup materialu - kolejnice, A222

0,00 K&

1925 423,07 K
1015 143,57 K&
849 794,00 K&
19 221,00 K¢

41 264,50 K&
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12. REGENA, spol. s r.o.

based at Hranice — Hranice I-Mésto, Nadrazni 551, 753 01 Prerov

Corporate ID: 607 78 695

12.1. Total income:

12.2. Total purchases:

Machinery sub-supplies, 54G1
Sub-supplies of construction work, 5421
Freight costs, 5421

Purchase of material - rails, A222

CZK 0.00

CZK 1,925,423.07
CZK 1,015,143.57
CZK 849,794.00
CZK 19,221.00
CZK 41,264.50

13. Stavba a adrzba Zeleznic, a.s.

se sidlem Slovenska republika, Bratislava, Furmanska 8, PSC 841 03

IC: 31727 956
13.1. Vynosy celkem:

13.2. Nakupy celkem:
Subdodavky stavebnich praci, 5455

0,00 K&

531 695,98 K&
531 695,98 K¢

13. Stavba a adrzba Zeleznic, a.s.

based at Furmanska 8, Bratislava, 841 03, Slovak Republic, corporate

ID: 31 727 956

13.1. Total income:

13.2. Total purchases:

Sub-supplies of construction work, 5455

CZK 0.00

CZK 531,695.98
CZK 531,695.98

14. SEZEV-REKO, a.s.

se sidlem Brno-MaloméFice, Jarni 898/50, PSC 614 00

IC: 46 904 859

14.1. Vynosy celkem:

Prefakturace sluzeb (BlaZovice-Nesovice),
544N, 5421, 5473

411 055,80 K¢

411 055,80 K¢

14. SEZEV-REKO, a.s.

based at Jarni 898/50, Brno-Maloméfice, 614 00
corporate ID: 46 904 859

14.1. Total income:

Re-billing of services (BlaZovice—Nesovice),
544N, 5421, 5413

CZK 411,055.80

CZK 411,055.80

14.2. Nakupy celkem:
Servis vozidel, 5410

Subdodavky stavebnich praci (BlaZovice—
Nesovice, DOZ Bfeclav, DOZ Vlarsky prasmyk)
5421, 544N, 54T3

Subdodavky stroji a ostatni sluzby, 5421

106 053 642,00 K¢
27 480,00 K&

105 459 836,00 K¢

566 326,00 K&

14.2. Total purchases:

Servicing of vehicles , 5410

Sub-supplies of construction work (BlaZovice—
Nesovice, DOZ Bfeclav, DOZ Vlarsky prtismyk)
5421, 544N, 54T3

Sub-supplies of machinery and other services,
5421

CZK 106,053,642.00
CZK 27,480.00

CZK 105,459,836.00

CZK 566,326.00
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VIl. POSOUZENI UMY

VSechny smlouvy s vySe uvedenymi osobami byly uzavieny a bylo na né
plnéno za stejnych nebo obdobnych podminek, a to finanénich i jinych,
jaké ovladana osoba uplatiuje vici tfetim osobam. Z tohoto dlivodu
nedoslo ke vzniku majetkové Gjmy nebo jiné Skodé ovladané osobé.
Protiplnéni na uzaviené smlouvy ma ze strany ovladajici osoby charakter
finanéni Gplaty, pficemzZ jeho vySe plné odpovida podminkam
uplatfiovanym osobou ovladanou vici jingm subjekttm v obdobnych
pravnich vztazich. Jind pravni jednani a opatfeni nebyla uskute¢néna
nebo pfijata ovladanou osobou.

S ostatnimi osobami neprobéhly ve sledovaném obdobi Zadné transakce.

VIIl. ZHODNOCENI VYHOD A NEVYHOD
Pro Spolecnost prevladaji vyhody plynouci ze synergickych efektd
ve skupiné. Ze vztahd neplynou Zadné nevyhody. Spolecnost neocekava

Zadna rizika plynouci pro ovladanou osobu ze strany osoby ovladajici.

Z dlivodi uvedenych vyse se nepfedpoklada zadné vyrovnani.

IX. VYPLATA DIVIDEND MEZI PROPOJENYMI OSOBAMI

Vroce 2015 nebyly vyplaceny dividendy za rok 2014.

X.  ZAVERECNA CAST
Tato zprava byla zpracovana dne 3. 3. 2016.

Za OHLZS, a.s.:

Paolo BEE, MBA
2. mistopfedseda pfedstavenstva
Second Vice-Chairman of the Board of Directors

VIl. ASSESSMENT OF DETRIMENT

All contracts concluded with the above listed entities were entered into
and performed under the same or similar conditions, both financial and
other, that are used by the controlled entity with respect to third parties.
Therefore, the controlled entity suffered no material or other detriment.
Counter-performance under the concluded contracts has the character
of a financial payment on the part of the controlling entity, while its
amount fully corresponds to the conditions used by the controlled entity
with respect to other entities in similar legal relations. No other legal
acts or measures were implemented by the controlled entity.

No transactions were realised with other entities in the reporting period.

VIIl. ASSESSMENT OF ADVANTAGES AND DISADVANTAGES
The Company enjoys benefits from synergistic effects in the group.
Relations in the group do not result in any disadvantages. The Company
does not anticipate any risks arising for the controlled entity from the

activities of the controlling entity.

For this reason, the Company anticipates no detriment.

IX. DIVIDENT PAYMENT BETWEEN THE RELATED PARTIES

In 2015, no dividends were paid out for 2014.

X. CONCLUSION
This report was prepared on 3 March 2016.

On behalf of OHL ZS, a.s.:

IS

Mgr.'Daniela Musilova
Clen predstavenstva
Member of the Board of Directors
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Kontaktni ddaje
Contact Information

MANAGEMENT A SPRAVA REDITELSTVi SPOLECNOSTI
MANAGEMENT AND DIRECTORATE OF THE COMPANY
BureSova 938/17, 602 00 Brno, Vevefi

tel.: +420 541 571 111

fax: +420 541 515 166

IDS: xbicgdt

ohlzs@ohlzs.cz, www.ohlzs.cz

ZAVODY | PLANTS

Zavod Zeleznice

Railways Plant

Bure3Sova 938/17, 602 00 Brno, Vevefi
tel.: +420 541 572 212

fax: +420 541 572 542
zeleznice@ohlzs.cz

divize Zeleznice | Railway Division
Buresova 938/17, 602 00 Brno, Vevefi
tel.: +420 541 572 365

divize Mosty a Tunely | Bridges and Tunnels Division

Drazni 11, 627 00 Brno-Slatina
tel.: +420 541 573 356

divize Technologie | Technology Division

Svétla 5, 614 00 Brno
tel.: +420 541 574 001

Zavod Zahranicni projekty
Foreign Projects Plant
OlSanska 1a, 130 00 Praha 3
tel.: +420 541 572 182
zahranici@ohlzs.cz

zavod Ceska republika

Czech Republic Plant

kancelar Brno | Brno office:

Bure3ova 938/17, 602 00 Brno, Vevefi
tel.: +420 541 572 576

fax: +420 541 572 125

kancelar Praha | Prague office:

Olsanska 1a, 130 00 Praha 3
tel.: +420 296 761 130

divize 1 | Division 1
BureSova 938/17, 602 00 Brno, Vevefi
tel.: +420 541 572 576

divize 3 | Division 3
Tovacovského 22, 772 00 Olomouc
tel.: +420 585 100 333

divize 4 | Division 4
OlSanska 1a, 130 00 Praha 3
tel.: +420 296 761 111

divize 5 | Division 5
Vrbenska 2, 370 01 Ceské Budé&jovice
tel.: +420 387 022 321

divize Silnicni stavitelstvi | Road Construction Division

Olsanska 1a, 130 00 Praha 3
tel.: +420 296 761 130

Produkéni centra | Production Centres

Drazni 11, 627 00 Brno-Slatina
tel.: +420 724 088 559



POBOCKY | BRANCHES

Bulharsko | Bulgaria

Sofia, 1504, obvod Oborishte,

ul. Shipka No 15

Chorvatsko | Croatia
Subiceva 20,
HR 10000 Zagreb

Slovensko | Slovakia

Furmanska 6,
841 03 Bratislava

Madarsko | Hungary

H-1934-5, Budapest,
Berendi u. 9, fsz/1

Cerna Hora | Montenegro

Mitra Bakica BB,
81 000 Podgorica

Azerbajdzan | Azerbaijan
ul. Ak. H. Alijeva 3a,
Baku

Polsko | Poland

ul. Zurawia 6/12,
00-503 Warszawa

Srbsko | Serbia

Magelanova 21/18,
11 070 Belgrade (Novi Belgrade)

Rumunsko | Romania

Str. Negustorinr. 12, et. 3,
Bucuresti 023 953

Slovinsko | Slovenia

Jalnova ulica 70,
1000 Ljubljana

Turecko | Turkey

Barbaros Mahallesi Nuh Kuyusu Cad. No: 80-82 34662,
Uskiidar - Istanbul

Kazachstén | Kazakhstan

ul. Baraeva 16, kanc. 201,
Astana, 010 000

Bosna a Hercegovina | Bosnia and Herzegovina

Ulica jevrejska broj 37,
lokal 14-15, Banja Luka

KONTAKTN{ UDAJE | CONTACT INFORMATION













