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ZPRAVA NEZAVISLEHO AUDITORA

Pro akcionéafe spole¢nosti ZPSV a.s.

Se sfdlem: Trebizského 207, 687 24 Uhersky Ostroh

Identifikagni &islo: 46346741

Hlavni pfedm& podnikani: vyroba stavebnich hmot a stavebnich vyrobkd

Ovéfili jsme piiloZenou tidetnf zavérku spoleénosti ZPSV as., tj. rozvahu k 31. prosinci
2008, vykaz zisku a ztraty, prehled o zménach vlastniho kapitalu a pfehled o penéZnich tocich
za rok konéici k tomuto datu a pfilohu této ucetni zdvérky, vletn& popisu pouZitych
vyznamnych uéetnich metod.

Odpovédnost statutdrniho organu tcetni jednotky za Gcetni zdvérku

Za sestaveni a vérné zobrazeni Gcetni zavérky v souladu s Mezinarodnimi standardy i¢etniho
vykaznictvi ve znéni pfijatém EU odpovida statutdarni orgdn spoleCnosti. Soudasti této
odpovédnosti je navrhnout, zavést a zajistit vnitfni kontroly nad sestavovanim a v&rnym
zobrazenim Wu&etni zavérky tak, aby neobsahovala vyznamné nesprdvnosti zplsobené
podvodem nebo chybou, zvolit a uplatiiovat vhodné Gletni metody a provadét dané situaci
pfiméfené Gletni odhady.

Odpovédnost auditora

Nas{ tlohou je vydat na zaklad€ provedeného auditu vyrok k této uletni zavérce. Audit jsme
provedli v souladu se zikonem o auditorech a Mezindrodnimi auditorskymi standardy
a souvisejicimi aplikaénimi doloZkami Komory auditorii Ceské republiky. V souladu s témito
pfedpisy jsme povinni dodrZovat etické normy a napldnovat a provést audit tak, abychom
ziskali pfimé&fenou jistotu, Ze uetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupt, jejichZ cilem je ziskat ditkazni informace
o Castkach a skute¢nostech uvedenych v ucetni zavérce. Vybér auditorskych postupl zavisi na
usudku auditora, véetn& posouzeni rizik, Ze Gcetni zdvérka obsahuje vyznamné nespravnosti
zplsobené podvodem nebo chybou. Pii posuzovani téchto rizik auditor piihlédne k vnitinim
kontrolam, které jsou relevantni pro sestaveni a vérné zobrazeni Uetni zavérky. Cilem
posouzeni vnitfnich kontrol je navrhnout vhodné auditorské postupy, nikoli vyjadfit se
k ui¢innosti vnitinich kontrol. Audit téZ zahrnuje posouzeni vhodnosti pouzitych uéetnich
metod, pfiméfenosti ucetnich odhadi provedenych vedenim i posouzeni celkové prezentace
ucetni zavérky.

Domnivéame se, Ze ziskané diikazni informace tvoii dostate¢ny a vhodny zéklad pro vyjadieni
naSeho vyroku.

Deloitte oznaguje jednu nebo vice spole€nosti Svycarského sdruZeni (,Verein") Deloitte Touche Tohmatsu a jeho

Elenskych firem. KaZda z t&chto firem pfedstavuje samostatny a nezavisly pravni subjekt. Podrobny popis pravni

struktury sdruZeni Deloitte Touche Tohmatsu a jeho &lenskych firem je uveden na adrese
www.deloitte.com/cz/onas.

Member of Deloitte Touche Tohmatsu
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INDEPENDENT AUD}TOR’S REPORT
To the Shareholders of ZPSV a. s.

Having its registered office at: Tfebfzského 207, 687 24 Uhersky Ostroh
Identification number: 46346741
Principal activities: production of building material and building products

We have audited the accompanying financial statements of ZPSV a.s., which comprise the
balance sheet as of 31 December 2008, and the income statement, statement of changes in
equity and cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

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. This responsibility includes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the
circumstances.

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 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 ol the risks of material misstatement of the financial
statements, whether due to fraud or crror. 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 purposc of cxpressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonablencss ol accounting estimates made by management, as well
as evaluating the overall presentation ol the [inancial statements.

Deloitte oznaduje jednu nebo vice spolecnosti Svycarského sdruzeni (,Verein") Deloitte Touche Tohmatsu a jeho
&lenskych firem. Kazd4 z téchto firem pfedstavuje samosltalny a nezévisly pravni subjekt. Podrobny popis préavni
struktury sdruZenl Deloitte Touche Tohmatsu a jeho élenskych firem je uveden na adrese
www.deloitte.com/cz/onas.

Member of Deloitte Touche Tohmatsu



NEKONSOLIDOVANA UCETNI UZAVERKA

Vyrok auditora

Podle naseho ndzoru ucetni zavérka podava vémy a poctivy obraz finanéni pozice spole¢nosti
ZPSV a.s. k 31. prosinci 2008 a nakladi, vynosti a vysledku jejiho hospodafeni a pen&Znich
tokt za rok kon¢ici k tomuto datu v souladu s Mezinarodnimi standardy téetntho vykaznictvi
ve znéni piijatém EU.

V Praze dne 21. dubna 2009

Auditorska spole¢nost: Odpovédny auditor:
Deloitte Audit s.r.o. 2 74
Osvédeeni &. 79 ;jz’/ﬁ /4 ZC” ~
zastoupena:
# rd

4 //Lf;ﬂpgﬂfﬂy W %,W/tff{/ﬂ(/ﬂr

Diana Rogerové, povéfeny zaméstnanec Diana Rogerova, osvédéeni ¢. 2045



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
ZPSV as. as of 31 December 2008, 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.

In Prague on 21 April 2009

Audit firm: Statutory auditor:
Deloitte Audit s.r.o.
: /
Certificate no. ?.'9 j/f 27 / [C/V
Represented by:

g Sopin” i Sgens”

Diana Rogerova, authorised employee Diana Rogerov4, certificate no. 2045
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NEKONSOLIDOVANA UCETNi UZAVERKA

ZPSV a.s.

Trebizského 207
687 24 Uhersky Ostroh

Ro¢ni nekonsolidovand Ucetni uzdverka zpracovand k 31 prosinci 2008 v souladu

s Mezindrodnimi standardy Ucetniho vykznictvi ve znéni pfijatém EU.

Unconsolidated Financial Statements for the Year Ended 31 December 2008

in accordance with International Financial Reporting Standards as adopted by the EU.

Podpis statutdrniho orgdnu / Signature of the statutory body

Datum: 21. dubna 2009 / Date: 21 April 2009

i
Tonibqgﬁrlézkériguez
nstva / Chairman of the Board of Directors

Pfedseda predsta
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NEKONSOLIDOVANA UCETNi UZAVERKA

NEKONSOLIDOVANY VYKAZ ZISKU A ZTRATY
ZA ROK KONCICI K 31.12. 2008

BOD Rok konéici Rok konéici

31. prosince 2008 31. prosince 2007

(tis. KC) (tis. KC)

Trzby 4 1657 148 1399 389
Zména stavu zésob 50472 19700
Vyrobni ndklady 5 -984 160 -800 925
Sluzby 7 -152 002 -144. 825
Osobni ndklady 6 -269 606 231175
Odpisy dlouhodobého hmotného a nehmotného majetku -80938 71129
Ostatnf provoznf vynosy 8 11418 33198
Ostatnf provozni ndklady 9 -39059 -42 552
Zisk z provozni ¢innosti 193 273 161 681
Kurzové rozdily 2555 -3861
Finanéni vynosy 10 175 307 1556
Finanéni ndklady 1 9938 -8537
Zisk pred zdanénim 361197 150 839
Dan z pfijmu 12 -41 878 -39524
Zisk za bézné obdobi 319319 111 315
Pocet akcii (ks) 596 310 596 310
Zisk na akcii (KC) 23 535 187




UNCONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2008

NOTE Year ended Year ended

31 December 2008 31 December 2007

(CZK thousand) (CZK thousand)

Revenue 4 1657 148 1399 389
Change in inventories 50472 19 700
Production costs -984 160 -800 925
Services -162 002 -144 825
Staff costs -269 606 231175
Depreciation/amortisation -80938 -71129
Other operating income 11418 33198
Other operating expenses -39 059 -42 552
Operating profit 193 273 161 681
Foreign exchange rate gains or (losses) 25565 -3 861
Financial income 10 175 307 1556
Financial expenses 1 9938 -85637
Profit before tax 361197 150 839
Income fax 12 -41 878 -39524
Profit for the current period 319319 111 315
Number of shares (pieces) 596 310 596 310
Profit per share (CZK) 23 535 187
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NEKONSOLIDOVANA UCETNi UZAVERKA

NEKONSOLIDOVANA ROZVAHA K 31. PROSINCI 2008

BOD 31.12.2008 31.12.2007
(fis. KE) (tis. KS)
Dlouhodobd aktiva
Nehmotny majetek 13 8971 4738
Pozemky, budovy a zafizeni 14 624 332 554 198
Podily v oviddanych podnicich 15 533 584 533 584
Ostatnf finanéni majetek 90 470
Pohleddvky z obch. styku a ostatni akfiva 16 42170 43222
1209 147 1136 212
Krdatkodobd aktiva
Zdsoby 18 170 462 117 847
Obchodni a jiné pohleddvky a ostatni aktiva 19 400085 371423
Penézni prostfedky a penézni ekvivalenty 21 6622 49751
577 169 539 021
Aktiva celkem 1786 316 1675233
Vlastni kapitdl
Zdkladni kapitdl 22 596 310 596 310
Zd&konny rezervni fond 73382 67817
Nerozdéleny zisk 697 163 583 462
1366 845 1247 589
Dlouhodobé zdvazky
Dlouhodobé rezervy 25 5433 5747
Dlouhodobé zévazky 551 995
Zdvazky z titulu finanénich leasingl 26 25 860 22 580
OdloZeny darfovy zdvazek 17 19494 12999
51 338 42321
Krdtkodobé zdvazky
Zdvazky z obchodniho styku 27 190 594 167 227
Bankovni Gvéry a konfokorenty 24 100000 130 000
Danové zdvazky 30 5788 25936
Zdvazky z titulu financnich leasingl 26 30376 20560
Ostatni zdvazky 41375 41600
368 133 385323
Pasiva celkem 1786 316 1675233




UNCONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2008 =
=
B
NOTE 31 December 2008 31 December 2007 =
(CZK thousand) (CZK thousand) =
Non-current assets =
Intangible assetfs 13 8971 4738 E
Property, plant and equipment 14 624 332 554 198 %
Investments in subsidiaries 15 533 584 5335684 g
Other financial assets 90 470 %
Trade receivables and other assets 16 42170 43222 2
1209 147 1136 212 -
Current assets
Inventories 18 170 462 117 847
Trade and other receivables and other assets 19 400 085 371423
Cash and cash equivalents 21 6622 49751
577 169 539 021
Total assets 1786 316 1675233
Equity
Share capital 22 596 310 596 310
Statutory reserve fund 73382 67817
Refained earnings 697 1563 583 462
1366 845 1247589
Long-term liabilities
Long-term provisions 25 5433 5747
Long-term payables 551 995
Finance lease obligations 26 25860 22 580
Deferred tax liability 17 19494 12999
51338 42321
Short-term liabilities
Trade payables 27 190 594 167 227
Bank loans and overdrafts 24 100 000 130 000
Tax payables 30 5788 25936
Finance lease obligations 26 30376 20560
Other payables 41375 41600
368 133 385323

Total liabilities 1786 316 1675233

11



NEKONSOLIDOVANA UCETNi UZAVERKA

NEKONSOLIDOVANY PREHLED O ZMENACH VLASTNIHO KAPITALU
K ROKU KONCICI 31. PROSINCI 2008

Zdkladni Zdkonny rezervni Nerozdéleny zisk Celkem
kapitdl fond minulych let

Zistatek k 31. prosinci 2006 596 310 62880 477 084 1136 274
Pfidél ze zisku - 4937 -4937 0
Zisk za obdobi - - 111 3156 111 3156
Zistatek k 31. prosinci 2007 596 310 67 817 583 462 1247 589
Pridél ze zisku - 5565 -5 565 0
Zisk za obdobi - - 319319 319319
Dividenda - - -200 063 -200 063
ZUstatek k 31. prosinci 2008 596 310 73382 697 153 1366 845




UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY =

THE YEAR ENDED 31 DECEMBER 2008 E

=

wn

-

<

(&)

Share capital Statutory reserve Retained earnings Total =

fund %

Balance at 31 December 2006 596 310 62880 477 084 1136 274 o

Allocation fo the reserve fund - 4937 -4 937 0 g

Profit for the period - - 111 315 111 315 8

wn

Balance at 31 December 2007 596 310 67 817 583 462 1247589 %

Allocation fo the reserve fund - 5565 -5 565 0 %
Profit for the period - - 319319 319319
Dividends - - -200 063 -200 063
Balance at 31 December 2008 596 310 73382 697 153 1366 845




NEKONSOLIDOVANA UCETNi UZAVERKA

NEKONSOLIDOVANY VYKAZ PENEZNICH TOKU

ZA ROK KONCICI 31.12. 2008

Rok 2008 Rok 2007
(fis. KE) (tis. KC)
PROVOZNI CINNOST
Zisk pfed zdanénim 361 197 160839
Upravy o:
Odpisy majetku 80938 71129
Zisk z prodeje dlouhodobého hmotného majetku -1600 -25 891
ZvySeni (snizeni) stavu rezerv a opravnych poloZek 4884 26959
Urokové ndklady 9938 8537
Viynosy z investic vykdzané ve vysledovce -173722 -
Ostatni zisky/ztrdty 13106 -
Snizeni / (zvySent) stavu zdsob -56 184 -17 638
Snizeni / (zvySeni) stavu pohleddvek -43 814 -11 653
ZvySeni / (snizeni) stavu zévazkd 23261 -56 745
Penézni prosttedky z provozni ¢innosti 218004 145537
Uhrazend dan z pfijmu -54 050 -36 779
Zaplacené droky 6326 -6 818
CISTE PENEZNi TOKY Z PROVOZNi CINNOSTI 157 628 101940
INVESTICNI CINNOST
Pfijaté troky 75 53
Dividendy pfijaté od pfidruzeného podniku 173722 -
Pfijmy z prodeje dlouhodobého majetku 2018 26 226
Ndkupy dlouhodobého hmotného majetku -106 641 -66 110
CISTE PENEZNI TOKY Z INVESTICNI CINNOSTI 69174 -39 831
FINANCNI CINNOST
Spldtky zdvazk( z finanénich leasingl -39 868 15199
Zména stavu Gvérd -30000 -38 165
Viyplacené dividendy -200063 0
CISTE PENEZNI TOKY Z FINANCNI CINNOSTI -269 931 -22 966
CISTE ZVYSENI/(SNIZENT) PENEZNiCH PROSTREDKU A PENEZNICH EKVIVALENTU 43129 39143
PENEZNi PROSTREDKY A EKVIVALENTY NA POCATKU ROKU 49751 10608
PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI ROKU 6622 49751




UNCONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2008

2008 2007
(CZK thousand) (CZK thousand)
OPERATING ACTIVITY
Profit before fax 361197 1560 839
Adjustments for:
Depreciation/amortisation 80938 71129
Gains from the sale of property, plant and equipment -1600 -25 891
Increase (decrease) in provisions and allowances 4884 26 959
Interest expenses 9938 8537
Income from the investments reported in the profit and loss account -173722 -
Other gains/(losses) 13 106 -
Decrease/(increase) in inventories -56 184 -17638
Decrease/(increase) in receivables -43 814 -11 653
Increase/(decrease) in payables 23261 -66 745
Cash and cash equivalents from operating activity 218 004 145537
Income tax paid -54 050 -36 779
Interest paid 6326 6818
NET CASH FLOW FROM OPERATING ACTIVITY 157 628 101 940
INVESTMENT ACTIVITY
Interest received 75 53
Dividends received 173722 -
Proceeds from the sale of property, plant and equipment 2018 26226
Purchases of property, plant and equipment -106 641 -66 110
NET CASH FLOW FROM INVESTMENT ACTIVITY 69 174 -39 831
FINANCIAL ACTIVITY
Payments of finance lease obligations -39 868 15199
Change inloans -30 000 -38 165
Dividends paid -200 063 0
NET CASH FLOWS FROM FINANCIAL ACTIVITIES -269 931 -22 966
NET INCREASE/(DECREASE) IN CASH FLOWS AND CASH EQUIVALENTS -43 129 39143
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 49 751 10608
CASH AND CASH EQUIVALENTS AT THE YEAR END 6622 49 751
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NEKONSOLIDOVANA UCETNi UZAVERKA

1. OBECNE UDAJE

Spolednost ZPSV a.s. (ddle jen ,spolecnost”) byla zaloZena jako akciovd spolecnost v Ceské republice.

Akcie spole¢nosti jsou vefejné obchodovatelné na volném frhu RM-Systému. Do 13.6.2008 byly akcie obchodovany na oficidlnim frhu. Zména
nastala dle rozhodnuti RM-S ¢,j. 1/05/2008.

Sidlo spolednosti je Uhersky Ostroh, Trebizského 207, PSC 687 24. Pfedmétem podnikéni spolednosti je predevsim vyroba stavebnich hmot
a stavebnich vyrobk, projektovd ¢innost ve vystavbé, provddéni staveb a obchodni ¢innost.

Spole&nost ZPSV a.s. je kontrolovéna spolednosti OBRASCON HUARTE LAIN, S.A, Madrid, Spanéiské krdlovstvi, kterd oviddd 89,94% podil
na zakladnim kapitdilu.

Udaije v této G&etni zdvérce jsou vyjadreny v tisicich korun &eskych (fis. K&).

2. ZAHAJENI POUZIVANI NOVYCH A NOVELIZOVANYCH
MEZINARODNICH STANDARDU FINANCNIHO VYKAZNICTVI

Spole¢nost sestavuje Gcetni zdvérku s Mezindrodnimi standardy finanéniho vykaznictvi a v souladu s Mezindrodnimi standardy déetniho vykaznictvi
ve znéni pfijatém Evropskou unii, platnymi pro nekonsolidovanou Géetni zavérku pro Ucetni obdobi podinajici od 1. ledna 2008.

0d 1.1.2008 jsou nové platné ndsledujici interpretace, které vydal (IFRIC):
¢ [FRIC 11 - IFRS 2 Platby viastnimi akciemi a akciemi ¢lenl skupiny
e |[FRIC 12 Koncesni smlouvy na poskyfovdni sluzeb
* [FRIC 14 - 1AS 19 Limit u akfiv definovanych pozitk(

Prijeti téchto inferprefaci nevedlo k Zddnym zméndm Géetnich pravidel.

Pocinaje 1.7.2008 jsou G¢inné novely standard( vydané (IASB):
¢ IAS39  Finanéni ndstroje: Gétovani a ocenovani
¢ |FRS7 Finanéni ndstroje: zvefejiiovani

Novely umozriuji v ur¢itych pfipadech reklasifikaci nederivétovych finanénich akfiv.
Spole¢nost této moznosti nevyuzila.

Evropska komise k datu vyddni této Ucetni zGvérky pro pouZiti v Evropé schvdlila vySe jmenované standardy a inferpretace.

Spole¢nost se rozhodla pfijmout ndsledujici nové vydané standardy a interpreface az v dobeé jejich G¢innosti, kferd nastane nejdfive 1.1.2009.

¢ IAS1 Sestavovdni a zvefejhovdni Géetni zavérky (novelizovany v roce 2007)

¢ |[AS27  Konsolidovand a individudini zGvérka (novelizovany v roce 2008)

¢ [FRS3  Podnikové kombinace (novelizovany v roce 2008)

¢ |FRS 2 Uhrady vézané na akcie (novelizovany v roce 2008)

¢ |JAS32  Finanéni ndstroje: vykazovdni (novelizovany v roce 2008) a IAS1 - Sestavovdni a zvefejhiovdni Géetni zavérky:
Finanéni ndstroje, u kferych md emitent povinnost odkupu a zdvazky z likvidace Géetni jednotky (novelizovany v roce 2008)

« Zdokonaleni Mezindrodnich standardd Géetniho vykaznictvi 2007

¢ |FRS 1 Prvni pfijeti IFRS (novelizovany v roce 2008) a IAS 27 - Konsolidovand a individudini zGvérka: Ocenovdni investic do dcefinych,
spole¢né oviddanych a pidruzenych podnik( (novelizovany v roce 2008)

¢ 1AS23  VypUjéni ndklady (novelizovany v roce 2007)

¢ IAS39  Finanéni ndstroje: Gétovdni a ocefovdni: mozné zajisfované polozky (novelizovany v roce 2008)

¢ [FRS8  Provozni segmenty

¢ [FRIC 15 Smlouva o vystavbé nemovitosti

¢ [FRIC 16  Zajisténi Cisté investice v zahraniéni jednotce

 IFRIC 17  Rozdéleni nepenéznich aktiv viastnikiim (Géinny od 1.7.2009)

 |[FRIC 18  Prevody aktiv od zdkaznikd (Géinny od 1.7.2009)

Vedeni spolecnosti ocekdvd, Ze zahdjeni pouzivéni téchfo standardd a interpretaci nebude mit vyznamny dopad na Gcetni zavérku spolecnosti.



1. GENERAL INFORMATION

7PSV a.s. (hereinafter the ‘Company’) was incorporated in the Czech Republic as a joint stock company.

The Company’s shares are readily marketable on the official RM-System market. Before 13 June 2008, the shares were marketed on the official
market. The change was made in accordance with Resolution RM-S no. 1/05/2008.

The Company’s registered office is locafed at Uhersky Ostroh, Trebizského 207, 687 24. The Company is primarily engaged in the production of
construction material and products, project activities in construction, building acfivities and business acfivities.

ZPSV a.s. is controlled by OBRASCON HUARTE LAIN, S.A., Madrid, Spain, which holds 89.94 percent of the share capital.

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

2. ADOPTION OF NEW AND REVISED
INTERNATIONAL FINANCIAL REPORTING STATEMENTS

The Company prepares the financial statements in accordance with International Financial Reporting Standards as adopted by the European Union
effective for the unconsolidated financial stafements for reporting periods starting on 1 January 2008.

The following inferpretation issued by the IFRIC are effecfive since 1 January 2008:
* IFRIC 11 - IFRS 2 Group and Treasury Share Transactions;
* [FRIC 12 Service Concession Arrangements; and
* [FRIC 14 - 1AS 19 The Limit on a Defined Benefit Assef.

The adoption of these Interpretations has not led fo any changes in the accounting policies.

The revised standards issued by the IASB have been in effect since 1 July 2008:
*IAS39  Financial Instruments: Recognition and Measurement
* [FRS7 Financial instruments: Disclosures

The revisions enable the reclassification of non-derivative financial assets in certain cases. The Company did not use this opfion.
As of the financial statements date, the European Commission endorsed the standards and interpretations referred to above.

The Company decided fo comply with the following newly issued standards and inferpretations in the preparation of the financial stafements for the
period starting on 1 January 2009.
*|AS1 (revised in 2007) Presentation of Financial Statements;
*IAS27  (revisedin 2008) Consolidated and Separate Financial Statements;
*[FRS3  (revised in 2008) Business Combinations;
* [FRS 2 (revised in 2008) Share-based Payment;
*|AS32  (revised in 2008) Financial Instruments: Presentation and IAS 1 (revised in 2008) Presentation of Financial Statements:
Puttable Financial Instruments and Obligations Arising on Liquidation;
* Improvements fo IFRSs 2007
* [FRS 1 (revised in 2008) Firstfime Adoption of IFRS and IAS 27 (revised in 2008) Consolidated and Separate Financial Statements:
Cost of an Investment in a subsidiary, jointly-controlled entity or associate;
* |IAS23  (revised in 2007) Borrowing Costs;
*IAS39  (revised in 2008) Financial Instruments: Recognition and Measurement: Eligible Hedged Items;
* [FRS 8 Operating Segments;
 [FRIC 15 Agreements for the Construction of Real Estate;
* |FRIC 16  Hedges of a Net Investment in a Foreign Operation;
* |FRIC 17  Distributions of Non-cash Assets to Owners (effective for annual periods beginning on or after 1 July 2009);
* [FRIC 18  Transfers of Assets from Customers (effective for annual periods beginning on or after 1 July 2009).

Management of the Company anticipates that the adopfion of these standards and inferpretations will not have any significant impact on
the Company’s financial stafements in the period of the first ime application.
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3. PREHLED VYZNAMNYCH UCETNICH PRAVIDEL A POSTUPU

a) Vychodiska pro pfipravu ucetni zaverky

Tyto finanéni vykazy jsou nekonsolidované. Konsolidované finanéni vykazy jsou vyddny ke stejnému datu. Celkovy konsolidovany viastni kapitdl
¢ini 3 027 854 tis. K& a celkovy konsolidovany zisk ¢ini 436 148 tis. K&. Spolenost sestavuje rovnéz konsolidovanou éetni zavérku v souladu
s Mezindrodnimi standardy Géetniho vykaznictvi (IFRS) a interpretacemi schvdlenymi Radou pro mezindrodni Uéetni standardy (IASB) ve znéni
prijatém Evropskou unii, ve které jsou zobrazeny vysledky skupiny jako celku.

Ugetni zavérka vychdzi z akrudiniho principu, tzn. Ze fransakce a daléi skute&nosti jsou uzndny v dobé jejich vzniku a zad&tovdny v Getni zavérce
v obdobi, ke kterému se vécné a asové vztahuiji, a ddle za predpokladu nepretrZitého trvani podniku. Je sestavena za pouZiti ocefiovaci zékladny
vychdzejici z historickych cen kromé piecenéni finanénich ndstroji. Aktiva a pasiva nejsou vzdjemné kompenzovdna, pokud fo IFRS vyslovné
neumoziuji.

b) U&tovdni o vynosech

Vynosy se ocenuiji v rediné hodnoté pfijaté nebo ndrokované protihodnoty. Vynosy se snizuji o predpokliddané vratky od odbératell, rabaty a ostatni
podobné slevy.

Vynosy z prodeje vyrobki se vykazuji po spinéni téchto podminek:

- spole¢nost prevedla na kupujiciho vyznamnd rizika a odmény z viastnictvi daného zboZi,

- spole¢nost si uz nezachovdvd pokracujici manazerskou angaZovanost v mite obvykle spojované s viastnictvim prodaného zbozi, ani skute¢nou
kontrolu nad timto zboZim,

— Cdstka vynos( muze byt spolehlivé ocenéna,

- je pravdépodobné, Ze ekonomické uZitky spojené s fransakei poplynou do Géetni jednotky,

- vzniklé ndklady nebo ndklady, kferé v souvislosti s fransakei teprve vzniknou, mohou byt spolehlivé ocenény.

Trzby z prodeje sluzeb jsou zal&tovany v okamziku poskytnufi sluzby.

Vynosy z dividend se vykazuji, jakmile vznikne prdvo akciondri na pfijeti platby.

c) Vypujeni ndklady
Vypljéni ndklady, které jsou primo Gcelové vztazeny k akvizici, vystavbé nebo vyrobé zplsobilého akfiva, (tj. aktiva, kieré nezbytné potiebuje znacné
¢asové obdobi k tomu, aby bylo pfipravené pro zamyslené pouZiti nebo prodej), se prictou k pofizovaci cené takového akfiva aZ do okamziku, kdy je

aktivum v podstatné mife pfipravené pro zamyslené pouZiti nebo prodej.

0d vypljénich ndkladd, které splfiuji kritéria pro akfivaci, se odectou investiéni vynosy z doCasného investovdni specifickych pdjcek az do jejich
vyddni na zpUsobilé aktivum.

V8echny ostatni vypljéni ndklady se vykazuji ve vykazu zisku a ztrdt v obdobi, ve kterém vznikly.

d) Dané

Dan z piijmu zahrnuje splatnou a odlozenou dar.

Splatnd dan

Splafnd dan se vypoditd na zdkladé zdanitelného zisku za dané obdobi. Zdanitelny zisk se odliSuje od zisku, ktery je vykdzany v konsolidovaném
vykazu zisku a zfrdt , protoZe nezahrnuje polozky vynost, resp. ndkladu, které jsou zdanitelné nebo odCitatelné od zdkladu dané v jinych letech,

ani polozky, které nejsou zdanitelné, resp. od¢itatelné od zdkladu dané. Zévazek skupiny ze splatné dané se vypoditd pomoci dafiovych sazeb
uzdkonénych, resp. vyhldSenych do rozvahového dne.



3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Q) Bases for the Preparation of Financial Statements

These financial statements are unconsolidated. The consolidated financial sfatements are issued as of the same date. The total consolidated equity
and total consolidated profit amount fo CZK 3 027 854 thousand and CZK 436 148 thousand, respectively. The Company also prepares consolidated
financial stafements in accordance with Infernational Financial Reporfing Standards (IFRS) and inferpretations approved by the Internafional
Accounting Standards Board (IASB) 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.

b) Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for estimated customer refurns, rebates and
other similar allowances.

Revenue from the sale of goods is recognised when all the following conditions are satisfied:

- The Company has transferred to the buyer the significant risks and rewards of ownership of the goods;

- The Company refains neither continuing managerial involvement to the degree usually associated with ownership nor effective control over the
goods sold;

- The amount of revenue can be measured reliably;

- Itis probable that the economic benefits associated with the fransaction will flow to the entity; and

- The costs incurred or to be incurred in respect of the tfransaction can be measured reliably.

Revenues from the sale of services are recognised when the service is rendered.

Dividend income is recognised when the shareholders’ rights fo receive payment have been declared.

¢) Borrowing Costs
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take
a substantial period of fime to get ready for their infended 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.

Investment income earned on the femporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

d) Taxation

The income tax is composed of the tax payable and the deferred tax.

Tax Payable

The tax currently payable is based on taxable profit and the tax base. Taxable profit differs from 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 ifems 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.

21

—
=
w
=
e
=
[7p]
—
=
(&)
=2
<C
=
[
o
e
<C
S
—
(@]
wn
=2
o
(&)
=
D




NEKONSOLIDOVANA UCETNi UZAVERKA

22

OdloZend dan

OdloZend dan se vykdze na zdkladé rozdill mezi GCetni hodnotou aktiv a zdvazk{ v Géetni zdvérce a jejich dariovou zdkladnou pouzitou pro vypocet
zdanitelného zisku, a zal¢tuje se za pouZiti zGvazkové metody vychdzejici z rozvahového piistupu. OdloZené darové zévazky se uzndvaji obecné u viech
zdanitelnych prechodnych rozdild. Odlozené dariové pohleddvky se obecné uzndvaji u vSech odcitatelnych prechodnych rozdill v rozsahu, v jakém je
pravdépodobné, Ze zdanifelny zisk, profi kierému se budou moci vyuZit odCitatelné pfechodné rozdily, bude dosaZen. Tyto pohleddvky a zGvazky se
nevykazuji, pokud prechodny rozdil vznikd pfi prvotnim vykdzdni ostatnich aktiv a zévazkd pfi fransakei, kferd neovliviiuje zdanitelny ani dcetni zisk.
Odlozené darové zdvazky se vykazuji u zdanitelnych prechodnych rozdild, kieré vznikaji v souvislosti s investicemi do dcefinych a pridruzenych
podnik(, a Gcastmi na spoleéném podnikdni kromé pripadd, kdy je spolecnost schopna nacasovat zruseni prfechodného rozdilu, pficemz je
pravdépodobné, Ze prechodné rozdily nebudou v dohledné budoucnosti zruSeny. Odlozené danové pohleddvky z odéitatelnych prechodnych rozdild,
které vznikaiji v souvislosti s fakovymito investicemi a podily, se vykazuiji pouze v rozsahu, v jakém je pravdépodobné, Ze zdanitelny zisk, proti kferému
se budou moci vyuzit od¢itatelné pfechodné rozdily, bude dosazen, pfiéemz je pravdépodobné, Ze pfechodné rozdily budou v dohledné budoucnosti
zruseny .

Ugetni hodnota odloZenych dafiovyich pohledévek se posuzuje vzdy k rozvahovému dni a snizuje se, pokud jiz neni pravd&podobné, Ze budoucf
zdanitelny zisk bude schopen odloZenou dariovou pohleddvku pokryt v celkové nebo ¢astecné vysi.

OdloZené darové pohleddvky a zdvazky se ocenuji pomoci dafiové sazby, kterd bude platit v obdobi, ve kterém pohleddvka bude realizovdna nebo
zGvazek splatny, na zékladé danovych sazeb (a danovych zdkonl) uzdkonénych, resp. vyhidSenych do rozvahového dne. Ocerovdni odloZenych
danovych zdvazkd a pohleddvek zohledriuje dariové dlsledky, které vyplynou ze zplisobu, jakym spolecnost k rozvahovému dni oéekdvd Ghradu
nebo vyrovndni Gcetni hodnoty svych aktiv a zévazka.

OdloZené darové pohleddvky a zdvazky se kompenzuji, pokud ze zdkona existuje prdvo na kompenzaci splatnych danovych pohleddvek protfi

splatnym dariovym zdvazkdm a pokud se vztahuiji k danim ze zisku, které jsou vybirané stejnym darovym Gradem, pri¢emz spoleénost md v Gmyslu
zUctovat svoje splatné darové pohleddvky a zdvazky na nefto bdzi.

e) Nehmotny majetek

Nakoupeny nehmotny majefek je vykdzdn v pofizovacich cendch a je odepisovén rovnomérné na zékladé predpoklddané Zivotnosti

Nehmotny majetek Pocet mésicl
Software 48
Ocenitelnd prava 60

Odpisové metody, ocekdvané doby Zivotnosti a zlstatkové hodnoty majetku jsou kazdorocné vyhodnocovdny.

Spole¢nost zachycuije v Géetni hodnoté software ndklady na aktualizaci, pokud je pravdépodobné, Ze ziské dalsi budouci ekonomické vyhody z této
polozky a pokud ndklady mohou byt spolehlivé ocenény.

Ndklady na béZnou Gpravu software se Utuji do vykazu zisku a zfrdty.

f) Pozemky, budovy a zafizeni

Pozemky, budovy a zafizeni jsou ocenény pofizovaci cenou (véetné ndklad(l na pofizeni) snizenou o oprdvky a zalctovanou zirdtu ze snizeni
hodnoty. Pozemky vlastnéné spoleénosti nejsou odepisovdny.

Stroje a zafizeni se vykazuiji v pofizovacich ndkladech snizenych o oprdvky a kumulované zirdty ze snizeni hodnoty.

Odpisy se Uctuji tak, aby byla celd pofizovaci cena akfiva nebo precenénd Cdstka (kromé pozemkd viastnénych spolecnosti a nedokoncéenych
investic) alokovdna na celou dobu predpokiddané doby pouZitelnosti daného akfiva, do jeho predpokiddané zbytkové hodnoty, za pouZiti metody
linedrnich odpist. Pfedpoklddand doba pouZitelnosti, zbytkové hodnoty a metoda odpisovdni se provéfuji vzdy na konci Gcetniho obdobi, pricemz
vliv jakychkoliv zmén v odhadech se G¢tuje prospektivng.



Deferred Tax

Deferred fax is recognised on differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding
tax bases used in the computation of taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are generally
recognised for all taxable femporary differences, and deferred tax assets are generally recognised for all deductible temporary differences to the
extent that it is probable that taxable profits will be available against which those deductible temporary differences can be utilised. Such assets
and liabilities are not recognised if the temporary difference arises from goodwill or from the initial recognition of other assets and liabilities in
a fransaction that affects neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries and associates, and inferests in
joint ventures, except where the Company is able fo control the reversal of the temporary difference and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred fax assets arising from deductible temporary differences associated with such investments and
interests are only recognised to the exfent that it is probable that there will be sufficient taxable profits against which fo utilise the benefits of the
temporary differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred fax 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 assetfs and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset
realised, based on fax rates (and tax laws) that have been enacted or substantively enacted by the balance sheet date. The measurement of deferred
tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting dafe, fo
recover or seftle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right fo set off current tax assets against current tax liabilities and

when they relafe fo income taxes levied by the same taxation authority and the Company intends to settle its current fax assets and liabilities on a net
basis.

e) Infangible Assets

Purchased infangible assets are stated at cost and amortised on a straight-line basis over their estimated useful lives

Intangible assets Number of months
Software 48
Valuable rights 60

The depreciation methods, estimated useful lives and residual values, are reassessed annually.

The Company recognises in the carrying amount of soffware 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-fo-day servicing of soffware are recognised in profit or loss as an expense when incurred.

f) Property, Plant and Equipment

Property, plant and equipment are stafed at cost (including costs of acquisition) less accumulated depreciation and any recognised impairment
loss. Land owned by the Company is not depreciated.

Machinery and equipment are stated af cost less accumulated depreciation and accumulated impairment losses.
Depreciation is charged so as to write off the cost or valuation of assets, other than land owned by the Company and properties under construction,

over their estimated useful lives, fo their estimafed residual values, using the straight-line method. The estimated useful lives, residual values and
depreciation method are reviewed af each year end, with the effect of any changes in estimate accounted for on a prospective basis.
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Majetek Pocet let
Budovy 33
Vyrobni stroje 12,5
Pocitadové systémy 4
Dopravni prostfedky (osobni/ndkladni) 4/8
Inventdr 6
Ostatnf (formy) 3

V pfipadé, Ze ¢dsti budov a zafizeni maji odliSnou Zivotnost, jsou odpisovany samostatné.
Technické zhodnoceni pronajatych budov je odepisovéno po dobu trvdni ndjmu.

Majetek potizeny formou finanéniho leasingu je odepisovdn po dobu své odhadované Zivotnosti stejnym zplsobem jako majetek viastnény
spolec¢nosti.

Ndklady na béznou Udrzbu pozemkd, budov a zafizeni se Gétuiji do prislusnych polozZek vykazu zisku a ztrdty.

Zisk nebo zfrdta z prodeje nebo vyfazeni uréité polozky pozemkl, budov a zafizeni se urci jako rozdil mezi vynosy z prodeje a Ucetni hodnotou
daného akfiva a vykaze se ve vykazu zisku a ztrdt.

Q) Leasing

Pronajaty majetek, u kterého byly na ndjemce prevedeny vSechny vyhody a rizika obvykle spojend s viastnictvim, je klasifikovdn jako finanéni leasing.
Ostatni prondjmy jsou klasifikovdny jako operativni leasing.

Majetek najimany formou finanéniho leasingu je zadétovdn jako aktivum spoleénosti v rediné hodnoté k datu pofizeni nebo v sou¢asné hodnoté
leasingu jsou rozElenény na finanéni ndklady a snizeni zdvazku z leasingu tak, aby byla zajisténa konstantni Grokovd sazba ve vztahu k zlstatku
zAvazkd. Finanéni ndklady jsou Gétovany primo do vykazu zisku a ztrdty.

Uhrady operativnich leasing(i jsou v préibéhu doby trvéni leasingu rovnomémé Gétovdny do vkazu zisku a ztrdty.

h) Snizeni hodnoty hmotného a nehmotného majetku

Ke kazdému rozvahovému dni spole¢nost posuzuje Géetni hodnotu hmotnych a nehmotnych aktiv, aby urcila, zda existuji ndznaky, Ze aktivum mize
mit snizenou hodnotu. Pokud jakykoliv takovy ndznak existuje, odhadne se zpétné ziskatelnd ¢dstka takového aktiva, aby se urcil rozsah pfipadnych
Zirdt ze snizeni jeho hodnoty. Pokud neni mozno urgit zpétné ziskatelnou ¢dstku jednotlivého aktiva, spolecnost stanovi zpétné ziskatelnou ¢dstku
vynosové jednotky, k niz aktivum ndleZi. Celopodnikové aktiva se pfifadi k samostatné vynosové jednotce, pokud Ize urit rozumny a konzistentni
z@klad pro jejich pfifazeni. Jinak jsou celopodnikové akfiva pfifazena k nejmensi skupiné vynosovych jednotek, pro kierou je mozné uréit rozumny
a konzistentni zdklad pro jejich pfifazeni.

Zpétné ziskatelnd éastka se rovnd rediné hodnoté aktiva snizené o ndklady na prodej nebo hodnoté z uzivdni podle toho, kterd je vySsi. Pfi posuzovani
hodnoty z uzivani se odhad budoucich penéznich tok(i diskontuje na jejich sou¢asnou hodnotu pomoci diskontni sazby pred zdanénim, kterd vyjadruje
bézné trzni posouzeni ¢asové hodnoty penéz a specifickd rizika pro dané aktivum, o které nebyly upraveny odhady budoucich penéznich tokd.

Pokud je zpétné ziskatelnd ¢dstka akfiva (nebo vynosové jednotky) nizsi nez jeho Gcetni hodnota, snizi se G¢etni hodnota akfiva (nebo vynosové
jednotky) na jeho zpétné ziskatelnou ¢dstku. Zirdta ze snizeni hodnoty se promitne pfimo do vysledovky, ledaze je dané akfivum vedeno v pfecenéné
hodnoté. V takovém pfipadé se zirdta ze snizeni hodnoty posuzuije jako snizeni pfebytku z pfecenéni tohoto aktiva.

Pokud se zirdta ze snizeni hodnoty ndsledné zrusi, Gcetni hodnota aktiva (nebo vynosové jednotky) se zvysi na upraveny odhad jeho zpétné
ziskatelné Cdstky, ale tak, aby zvySend Géetni hodnota aktiva neprevysila GEetni hodnotu, kterd by byla stanovena, kdyby se v pfedchozich letech
nevykdzala z&4dnd zirdta ze snizeni hodnoty akfiva (nebo vynosové jednotky). ZruSeni ztrdty ze snizeni hodnoty se pfimo promitne do vysledovky,
ledaze je aktivum vedeno v pfecenéné hodnoté. V fakovém piipadé se zrueni zirdty ze snizeni hodnoty posuzuije jako zvySeni pfecenéni.



Assets Number of years
Buildings 33
Manufacturing machines 12.6
Computer systems 4
Vehicles (cars and frucks) 4/8
Furniture and fixtures 6

Other (moulds) 3

Where components of an ifem of property, plant and equipment have different useful lives, they are accounted for as separate items of property,
plant and equipment.

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.
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.

Q) Leasing

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.

Assets held under finance leases are recognised as assets of the Company af 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 ratfe 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.

h) Impairment of Assets

At each balance shest date, the Company reviews the carrying amounts of its tangible and intangible assets o defermine 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). Where it is not possible fo estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit fo which the asset belongs. Where a reasonable and consistent basis of
allocation can be identified, corporate assets are also allocated fo individual cash-generating units, or otherwise they are allocated to the smallest
group of cash-generating units for which a reasonable and consisfent allocation basis can be identified.

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 fo 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 (or
cash-generating unif) is reduced to its recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the relevant asset
is carried at a revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased fo the revised estimate of
its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in
profit or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation
increase.
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i) Podily v oviddanych podnicich

Majetkovou Uéasti s rozhodujicim vlivem je investice v dcefiné spolecnosti, kdy spoleénost pfimo nebo nepiimo viastnivice nez 50% hlasovacich prdv
nebo je schopna vykondvat nad spoleénosti kontrolu jinym zptisobem. Majetkovou Gcasti s podstatnym vlivem je investice v pfidruzené spole¢nosti,
kdy spole¢nost pfimo nebo nepfimo viastni 20 az 50% hlasovacich prdv ve spoleénosti.

Investice do dcefinych a pfidruzenych spole¢nosti jsou Gétovdny v historickych cendich upravenych o opravné polozky.

Spole¢nost posuzuije pravidelng, zda doslo ke snizeni hodnoty majetkovych déasti. U majetkovych Géasti dochdzi ke snizeni hodnoty, jestlize je jejich
G¢etni hodnota vy$Si neZ zpétné ziskatelnd hodnota.

Majetkové Géasti v cizich méndch jsou vykazovdny v rozvaze historickym kurzem k datfu pofizeni.

J) Pohleddvky a pujcky

Pohleddvky jsou pfi vzniku ocefovény redinou hodnotou navySenou o transakéni ndklady. Realizovatelnd hodnota pohledévek Gctovand jako
zlistatkovd cena se vypocitdvad jako souc¢asnd hodnota odhadovanych budoucich hotovostnich tok(, diskontovanych plvodni platnou drokovou
sazbou. Ndsledné se ocenuiji v zlistatkové hodnoté s pouZitim metody efektivni Grokové miry po zohlednéni zfrdt ze snizeni hodnoty formou tvorby
opravné polozky k pochybnym a nedobytnym &dstkdm. Nedobytné pohleddvky jsou odepisovdny az po ukonéeni konkurzniho fizeni dluznika.
U kratkodobych pohleddvek se jejich redind hodnota bliZzi hodnoté déetni.

ZpUsob tvorby opravnych polozek

Pokud existuji objektivni dlikazy o tom, Ze doSlo ke snizeni hodnoty pohleddvky (zhor$eni finanéni situace dluznika, prodleni s platbami apod.),
je zlistatkovd hodnota takové pohleddvky snizena o opravnou polozku na souc¢asnou hodnotu odhadované zpétné ziskatelné hodnoty. Opravnd
poloZka je snizena ¢i zruSena, pominou-li objektivni dlivody pro snizeni hodnoty pohleddvky nebo pii jejim prodeji nebo odpisu.

Tvorba opravnych polozek k pohleddvkédm zdvisi na analyze doby splatnosti pohleddvky a kreditnim riziku spojeném s danym dluznikem.

k) Efektivni Urokovda mira

Metoda efekfivni Grokové miry je metoda vypoctu zlstatkové hodnoty finanéniho aktiva a alokace Grokového vynosu za dané obdobi. Efektivni
Grokovd mira je Grokovad mira, kierd presné diskontuje predpoklddanou vysi budoucich penéznich piijmi (véetné vSech poplatkll zaplacenych nebo
pijatych, kferé tvoff nedilnou soucdst efektivni Grokové miry, fransakénich ndkladd a dalsich prémii nebo diskont(l) po oéekdvanou dobu frvéni
finanéniho aktiva, nebo pfipadné po kratsi obdobi.

Viynosy se vykazuiji na zdkladé efektivni Grokové miry diuhovych ndstrojd, kromé finanénich aktiv oznacenych jako v rediné hodnoté vykdzané
do zisku nebo zirdty.

) Zasoby

Zdsoby jsou vykdzdny v nizsi ze dvou hodnot - pofizovaci ceny nebo €isté realizovatelné hodnoty. Pofizovaci cena zdsob zahrnuje cenu pofizeni
materidlu a pfipadné pfimé mzdové ndklady a rezijni ndklady souvisejici s uvedenim zdsob do jejich soucasného stavu a s dopravou zdsob
na stdvajici misfo uloZeni. Spole&nost pouziva pro uréeni pofizovaci ceny zésob metodu vézeného aritmetického priméru. Cistd realizovatelnd
hodnota predstavuje odhadovanou €isfou prodejni cenu snizenou o veskeré odhadované ndklady na dokonceni a ndklady spojené s marketingem,
prodejem a distribuci.

U skladovatelnych zdsob je zjisténi Cisté realizovatelné hodnoty z ddvodi Sirokého sortimentu ndkladné, a proto se vychdzi pri uréeni snizeni hodnoty
zdsob z vékové analyzy primeérné rocni obrdtky prisluSného druhu zdsoby.



i) Investments in Subsidiaries

Subsidiary undertakings are those enferprises 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 Company's investments in subsidiary and associated undertakings are recognised af historical cost less any provisions.

The Company regularly assesses equity investments for impairment. An equity investment is impaired if ifs carrying amount is greafer than the
recoverable value.

Equity investments denominated in foreign currencies are reported on the face of the balance sheet af the historical exchange rate ruling at the
acquisition date.

j) Receivables and Loans

Upon origination, receivables are stated at fair value increased by fransaction costs. The recoverable value of receivables recognised as the net book
value is calculated as the present value of estimated cash flows discounted by the original effective interest rate. Subsequently, they are measured
at amortised cost using the effective interest rate method affer reflecting impairment losses in the form of recognition of allowances for doubtful
and bad amounts. Bad receivables are depreciated after the completion of the bankruptcy proceedings of the debtor. The fair value of short-term
receivables approximates their carrying value.

Recognition of Allowances

If there is any objective evidence that a receivable may be impaired (deterioration of a debtor's financial health, payment default, efc.), the amortised
cost of the receivable is reduced through an allowance to its estimated recoverable value. The allowance is reduced or reversed if objective reasons
for the receivable impairment cease to exist or when a receivable is sold or written off.

Recognition of allowances for receivables depends on the analysis of the maturity of a receivable and the credit risk relating fo a particular debtor.

k) Effective Interest Rate Method

The effective interest rate method is a method of calculating the amortised cost of a financial asset or liability and of allocating interest income/
expense over the relevant period. The effective inferest rate is the rate that exactly discounts estimated future cash receipts (including all fees paid or
received that form an integral part of the effective inferest rate, fransaction costs and other premiums or discounts) through the expected life of the
financial asset/liability, or, where appropriate, a shorter period.

Income is recognised on an effective interest basis for debt instruments other than those financial assets designated as at fair value through profit
or loss.

) Inventories

Inventories are measured at the lower of cost and net realisable value. Cost comprises the purchase cost of materials and, where applicable, direct
labour costs and those overheads that have been incurred in bringing the inventories fo their present location and condition. Cost is calculated using
the weighted arithmetic average method. The net realisable value represents the estimated net selling price less all estimated costs of completion
and costs fo be incurred in marketing, selling and distribution.

Itis costly to determine the net realisable value of storable inventories due to the broad range of products. Inventory impairment is therefore arrived
at using an aging analysis of the average annual turnover of the relevant inventory component.
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m) Penize a penézni ekvivalenty

Penize a penéZni ekvivalenty predstavuji pokladni hotovost, vklady splatné na pozaddni a ostatni krdtkodobé vysoce likvidni investice, které jsou
pohofové sménitelné za pfedem zndmou &dstku v hotovosti a s nimiz je spojeno nevyznamné riziko zmény hodnoty. Redind hodnota penéz
a penéznich ekvivalentl se nelisi od jejich Gcetni hodnoty.

n) Bankovni Gveéry

Bankovni Gvéry jsou zalctovdny v rediné hodnoté snizené o fransakéni ndklady. Ndsledné se ocenuiji v zlstatkové hodnoté s pouzitim metody
efekfivni Grokové miry. Redind hodnota bankovni Gvéru se vzhledem k jejich kratkodobosti bliZi jejich Géetni hodnoté.

0) Zavazky

Krdtkodobé zdvazky jsou zalctovdany v rediné hodnoté snizené o transakéni ndklady. Nésledné se oceriuii v zstatkové hodnoté s pouzitim metody
efektivni Grokové miry. Redind hodnota zdvazk( se vzhledem k jejich krétkodobosti bliZi jejich Ucetni hodnotg.

Krdtkodobé zGvazky predstavuji zdvazky z obchodnich vztahd a ostatni zdvazky. V ostatnich zévazcich jsou zahmuty zdvazky vici zaméstnancdm,
ke sprdvé socidlniho a zdravotniho zabezpeéeni a dohadné Gcty pasivni.

p) Rezervy

Rezervy se vykdZi, kdyZz md spolecnost soucasny (smiuvni nebo mimosmiuvni) zdvazek, kfery je dlsledkem minulé uddlosti, pricemZ je
pravdépodobné, Ze spoleénost bude muset fenfo zavazek vyporddat a vysi takového zdvazku je mozné spolehlivé odhadnout.

Castka vykazand jako rezerva je nejlep$im odhadem vydaij, které budou nezbytné k vypordddni soudasného zévazku vykézaného k rozvahovému
dni po zohlednéni rizik a nejistot spojenych s danym zdvazkem. Pokud se rezerva uréuje pomoci odhadu penéznich tok(i potfebnych k vypordddni
soucasného zdvazku, Géetni hodnota rezervy se rovnd soucasné hodnoté téchto penéznich tokd.

Pokud se o¢ekdvd, Ze nékteré nebo veskeré vydaje, nezbytné k vypordddni rezervy, budou nahrazeny jinou sfranou, vykdze se pohleddvka na strané
aktiv, pokud je prakticky jisté, Ze spoleénost ndhradu obdrZi a vysi takové pohleddvky je mozné spolehlivé urgit.

q) Pfepocty Udajd v cizich méndch
Ugetni zdvérka spoletnosti je prezentovdna v méné primdrniho ekonomického prosttedi, v ném# jednotka podnikd (KE).

Utetni operace v jiné méné nez penéznich jednotkdch jsou Gétovdny devizowym kurzem platnym ke dni uskutednéni Ugetniho pripadu. Penézni
majefek a zdvazky v cizich méndch jsou k datu Géetni zGvérky prepocteny dle devizovych kurzl platnych k tomuto datu. Nepenézni polozky, které
jsou ocerlovdny v hisforickych cendch v cizi méné, nejsou prepocitdvany. Zisky a zirdty vyplyvajici z pfepo¢tu jsou zadétovdny do vykazu zisku
a ztréty daného obdobi.

r) Dualezité ucetni odhady

Sestaveni Gcetni zavérky v souladu s IFRS vyZaduje pouzivani odhad( a predpokladd, které ovliviuji édstky vykazované v Géetni zévérce. Ackoli tyto
odhady vychdzeji ze stdvajicich uddlosti a innosti, které jsou spole¢nosti podle nejlepSiho védomi a sveédomi zndmy, skuteéné vysledky se od téchto
odhadl mohou lisit.

Soucasnd celosvétovd ekonomickad krize, jeji akcelerace aturbulence na trzich zvysSuii riziko, Ze se skute¢né vysledky mohou vyznamné lisit od téchto
odhadd. Mezi hlavni oblasti, kde m(iZze dochdzet k vyznamnym odliSnostem mezi skute¢nym vysledkem a odhadem patii zejména ocenéni investic
a opravné polozky k pohledavkdm. Informace o kli¢ovych pfedpokladech vztahujicich se k budoucnosti a o dalich kli¢ovych zdrojich nejistoty
v odhadech k rozvahovému dni, u nichZ existuje vysoké riziko, ze béhem pristino Gcetniho obdobi zpdsobi vyznamné Upravy Géetnich ¢dstek aktiv
a zGvazk(, jsou pripadné uvedeny v rdmci jednotlivych kapitol.



m) 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 alue. The fair value of cash and cash equivalents does not differ
from their carrying amount.

n) Bank Loans

Bank loans are stated af fair value less transaction costs. Subsequently, they are remeasured at amortised cost using the effective inferest rate
method. The fair value of bank loans approximates their carrying amount due fo their short-ferm character.

0) Payables

Short-ferm payables are stafed at fair value less transaction costs. Subsequently, they are remeasured af amortised cost using the effective interest
rate method. The fair value of payables approximates their carrying amount due to their short-term character.

Short-ferm payables represent frade payables and other payables. Other payables comprise payables to employees, payables to social security and
health insurance authorities and estimated payables.

p) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that the
Company will be required to seftle the obligation, 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 af the balance sheet date,
taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the 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.

q) Foreign Currencies
The financial sfafements of the Company are presented in the currency of the primary economic environment in which the Company operatfes (CZK).

Accounting fransactions in foreign currencies are recorded af the rafes of exchange prevailing on the dates of the transactions. At each balance
sheet date, monetary assets and liabilities denominated in foreign currencies are refranslated at the rates prevailing on the balance sheet date.
Non-monetary items that are measured in terms of historical cost in a foreign currency are not refranslated. Exchange differences arising on the
settlement of monetary items are included in profit or loss for the period.

r) Significant Accounting Estimates

The preparation of financial statements in conformity with IFRS requires the use of estimates and assumptions that affect the amounts reported in
the financial statements. Although these estimates are based on the management’s best knowledge of current events and actions, actual results
may differ from those estimates.

The current global economic crisis, ifs acceleration and market furbulence increase the risk that the actual results and outcomes may significantly
differ from these estimates. Key areas with a potential for significant differences between the actual results and the estimates principally include the
valuation of investments and allowances for receivables. Information about the key assumptions concerning the future, and other key sources of
estimation uncertainty af the balance sheet datfe that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities are disclosed in individual notes as appropriate.
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NiZe jsou uvedeny zdkladni pfedpoklady tykajici se budoucnosti a dalsf kliGové zdroje nejistoty pfi odhadech vypracovanych k rozvahovému dni,
u nichZ existuje vyznamné riziko, Ze béhem pfistiho roku mohou zpdsobit zévazné Gpravy déetni hodnoty aktiv a zévazka.

Doba pouZzitelnosti a zbytkovd hodnota dlouhodobého majetku
Spole¢nost upravuje odhadovanou dobu pouZitelnosti pozemk(, budov a zafizeni a investic do nemovitosti ke konci kazdého Uéetnino obdobi.
Béhem finanéniho roku vedeni spole¢nosti uréi, zda md byt doba pouZzitelnosti urcitych poloZzek majetku vy$si vzhledem k jeho vyuZiti a trvani

uzavfenych smiuv.

Spole¢nost rovnéz ke konci kazdého Uéetniho obdobi upravuje odhadovanou dobu pouZzitelnosti dlouhodobého majetku na zékladé realizovatelnych
Cistych penéznich tokd.

Po provéfeni doby pouZitelnosti dlouhodobého hmotného a nehmotného majetku doSla spoleénost k zévéru, Ze v daném ekonomickém prostfedi
neni ddvod urychlovat snizovéani hodnoty majetku.

OdloZzend dan

Spole¢nost upravuje zalétované odloZené dariové pohleddvky pravidelné pfi mésiénich Géetnich zdvérkdch béhem déetniho obdobi. Z ddvodu
nejistoty ekonomického vlivu snizuje vy$i dafiové pohleddvky vznikajici z opravnych polozek k pohledévkdm a zdsobdm, jelikoZ tyto pohleddvky
nebude mozné v blizké budoucnosti pouZit.

PrirGstky z dluznych &dstek pohleddvek

Spole¢nost reviduje svou politiku omezeni dluhl v dlisledku zmény ekonomického prostiedi a tato omezeni pfehodnotila podle platebni mordlky
dluznikd. Na zdkladé individudini analyzy je pravidelné provddén prepocet opravnych poloZek k rizikovym pohleddvkém podle vékové struktury
a velikosti dluhu. Opravné polozky vyjadfujf riziko, Ze pohleddvka nebude splacena.

Nevyfakturované doddvky

Nevyfakturované doddvky jsou ocefovdny v rozsahu prevzatych praci a na zdkladé odsouhlasenych rozpo¢tl, které jsou soucdsti uzavienych smiuv
véetné dodatkd.

Opravy Géetnich odhadd se vykazuji v obdobi, ve kterém byl dany odhad revidovdn, pokud md oprava vliv pouze na toto dané obdobi. Mé-li oprava
odhadu viiv na dané i budouci obdoby, je vykdzdna v daném a pak v ndsledujicich budoucich obdobich.

s) Segmentové vykazovani

Zadnd provoznf jednotka spolecnosti neplisobf na jinych geograficky odli$nych trzich ani neprodukuje vyrobky zcela odligné od b&zné produkce
spoleénosti (prefa). Celou spole¢nost Ize povazovat za jeden segment a z tohoto ddvodu se segmenty dle IAS 14 nevykazuji.

) Zmény ve zpUsobu vykazovdni

Oproti minulym rokim do$lo ke zméné ve struktufe vykazovdni ve vykazu zisku a ztrdty.

V zéjmu sjednoceni v rdmcei skupiny a presnéjsiho vykazani finanénich operaci spojenych se zajisténim proti ménovému riziku byl ve finanéni édsti
vykazu zfizen samostatny fédek s ndzvem Kurzové rozdily. V fomto fddku jsou soustfedény veskeré néklady a vynosy vzniklé z pfepoctu cizich mén

na funkéni ménu.

V fddku Ostatni provozni néklady je vykazovdn rozdil z postoupenych pohledévek. V minulych obdobich byly vynosy a néklady z postoupenych
pohleddvek vykazovdny oddéleng.

Do fddku Vyrobni ndklady byly pfesunuty z ostatnich provoznich ndklad( ostatni vyrobni ndklady.

Akfivace jsou vykdzdny jako snizenf prislusnych ndkladd. Pfed Gpravou byly vykazovdny v fddku Ostatni provozni vynosy.



The key assumptions concerning the future and other key sources of estimation uncertainty af the balance sheet date that have a significant risk of
causing a material adjustment to the carrying amounts of assefs and liabilities within the next financial years 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 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 Company also reviews the estimated useful lives of non-current assefs on the basis of the recoverable net
cash flows.

Following the revision of the useful lives of property, plant and equipment and intangible assets, management of the Company has concluded that
there was no reason for the acceleration of asset impairment in the relevant economic environment.

Deferred Taxation

The Company revises recognised deferred tax assefs 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 fax asset arising from allowances for receivables and invenfory because
these assets might not be utilised in the near future.

Debtors Inflow

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.

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 therefo.

Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods.

s) Segment Reporting

None of the operating units of the Company is active in geographically different markets or produces products entirely different from the principal
activities of the Company (prefa). The entire Company can be freated as one segment. For this reason, segments are nof reported under IAS 14,

) Changes in Presentation

The Company has revised the structure of presentation in the profit and loss account as compared to prior periods.

With a view fo providing a more faithful presentation of financial fransactions relafing fo hedging against the currency risk, a separate line ‘Foreign
exchange rate gains or losses’ was disclosed in the profit and loss account. This line includes all expenses and income arising from the translation

of foreign currencies into the functional currency.

Other operating expenses include the difference arising from assigned receivables. In prior periods, income and expenses from assigned receivables
were reported separately.

Other production costs were moved from ‘Other operating expenses’ fo ‘Production costs'.

Capitalisation is reported as a decrease in relevant expenses. Before the reclassification, capitalisation was reported under ‘Other operating
revenues’.
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Prehled reklasifikaci roku 2007

BOD Rok konéici Rozdil z reklasifikaci Rok konéici
31.12.2007 31.12.2007
(tis. KC) (tis. KC)
Reklasifikovand sfrukfura PGvodni struktura
Trzby 4 1399 389 - 1399 389
Zména sfavu zdsob 19700 - 19 700
Vyrobni ndklady -800925 9739 -810 664
Sluzby -144 825 - -144 825
Osobni ndklady -231 175 - 231175
Odpisy majetku -71129 - 71129
Ostatni provozni vynosy 33198 -121M 45 309
Ostatnf provozni ndklady -42 552 6233 -48 785
Zisk z provozni éinnosti 161 681 3861 157 820
Kurzové rozdily 3861 3861
Finan&ni vynosy 10 1556 B 1556
Finanéni ndklady 1 -85637 - -85637
Zisk / ztrdta z finanéni Edsti -10 842 -3861 6981
Zisk pred zdanénim 150 839 150 839
Dari z pfijmu 12 -39524 - -39524
Zisk za bézné obdobi 111 315 - 111 315

V rozvaze byly zdvazky vGci zaméstnancim véetné socidiniho a zdravotniho pojisténi ve vysi 17.649 tis. Ké reklasifikovdny ze Zavazkd z obchodniho

styku na Ostatni zavazky.

4. TRZBY

Rozdéleni frzeb spole¢nosti je ndsleduijici:

Rok 2008 Rok 2007
(tis. K€) (tis. KE)
Prodej zbozi 23729 6399
Prodej viastnich vyrobk 1300 164 1156 009
Sluzby 333255 236 981
Celkem 1657 148 1399 389
5. VYROBNI NAKLADY
Rok 2008 Rok 2007
(tis. KE) (tis. KE)
Subdoddvky 106 370 71661
Spotteba materidlu 756 284 641930
Spotieba energie 98 066 78 333
Ostatni 23440 9001
Celkem 984 160 800925




Reclassifications of 2007

NOTE Year ended Reclassification Year ended
31 Dec 2007 difference 31 Dec 2007
(CZK thousand) (CZK thousand)
Reclassified sfructure Original structure
Revenue 4 1399389 - 1399 389
Change in inventories 19700 - 19 700
Production costs -800 925 9739 -810 664
Services -144 825 - -144 825
Staff costs -231 175 - 231175
Depreciation/amortisation -71129 - -71129
Other operating income 33198 -12 1M 45 309
Other operating expenses -42 552 6233 -48 785
Operating profit 161 681 3861 157 820

Foreign exchange rate gains or (losses) -3 861 -3 861
Financial income 10 15656 - 1556
Financial expenses N -8 537 - -85637
Financial profit /loss -10 842 -3 861 -6 981
Profit before tax 150 839 150 839
Income fax 12 -39524 - -39524
Profit for the year 111 315 111 315

Payables to employees, including social security and health insurance, of CZK 17,649 thousand in the balance sheet were reclassified from ‘Trade

payables’ to ‘Other payables’.

4. REVENUE

Set out below is a breakdown of the Company’s revenue:

2008 2007

Sales of goods 23729 6399
Sales of own products 1300 164 1156 009
Services 333255 236 981
Total 1657 148 1399 389

5. PRODUCTION COSTS

2008 2007

(CZK thousand) (CZK thousand)

Sub-supplies 106 370 71661
Material consumption 756 284 641930
Energy consumption 98 066 78 333
Other 23440 9001
Total 984 160 800925
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Vlyznamny ndrist spotfeby energie je zplsoben tim, Ze spolecnost je drZitelem licence na obchod a distribuci elekirické energie. Nédkup energie
v roce 2008 ¢ini 64 403 tis. K& (2007: 52 265 tis. K&). Vynosy z prodeje elektfiny jsou vykazovdny jako trzby za sluzby.

6. OSOBNI NAKLADY

Rok 2008 Rok 2007

(tis. KE) (tis. K€)

Mzdy 197 614 168 372
SocidIni a zdravotni pojisténi 67 126 58 858
Jiné 4 866 3945
Celkem 269 606 231175
Primérny pfepocteny pocet zaméstnanctl 766 660

Pocet zaméstnancl vychdzi z primérného prepocteného stavu pracovnikd.

0dmény vyplacené ¢lendm fidicich orgdnd jsou v kapitole 36 - Transakce se spfiznénymi subjekty. Pod pojmem ¢lenové fidicich orgdnd se rozumi
management, 1j. feditelé zGvodd a feditelstvi spolecnosti.

Casové rozlisené mzdové ndklady (bonusy vedeni, tantiémy, socidini fond, nevybrand dovolend) &ini k 31.12.2008 &dstku 21 747 fis. K& (31.12.2007
23 953 fis. KE).

7. SLUZBY
Rok 2008 Rok 2007
(fis. KE) (tis. KE)
Ndklady na reprezentaci 1659 1596
Telefon, fax, internet 4714 4608
Ndjemné 8996 5453
Propagace, inzerce, Skoleni a vzdéldvani zaméstnancl 57565 5679
Poradenstvi, auditorské sluzby, provize 20567 17 854
Pfepravné 47 852 31256
Opravy a udrzovéni 45189 52513
Ostfraha objektl 2869 35659
Jiné sluzby podle potteb spole¢nosti 14 401 22 307
Celkem 152 002 144 825

Jiné sluzby zahrnuji nakldddni s odpady, Gklidové sluzby, softwarové sluzby, reprografické sluzby, apod.



The significant increase in the consumption of energy is due to the fact that the Company is the holder of a licence for the tfrading and distribution of
electricity. The purchase of energy in 2008 amounted to CZK 64,403 thousand (2007: CZK 52,265 thousand). The income from the sale of electricity
is reported as sales of services.

6. STAFF COSTS
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2008 2007

(CZK thousand) (CZK thousand)

Payroll costs 197 614 168 372
Social security and health insurance 67 126 58 8568
Other 4 866 3945
Total 269 606 231175
Average headcount 766 660

The number of employees is based on the average recalculated headcount.

Remuneration paid to members of the governing bodies is disclosed in Nofe 36 - Related party transactions. The category of ‘members of the
governing bodies’ includes the management, i.e. plant direcfors and the directorate of the Company.

Accrued staff cosfs (management bonuses, directors’ fees, social fund, outstanding vacation days) amounted fo CZK 21,747 thousand in the year
ended 31 December 2008 (2007: CZK 23,953 thousand).

7. SERVICES
2008 2007
(CZK thousand) (CZK thousand)
Representation costs 1659 15696
Telephone, fax, internet 4714 4608
Rental 8996 5453
Promotion, advertising, tfraining and education of staff 57565 5679
Advisory, audit services, commissions 20567 17 854
Transportation fees 47 852 31256
Repairs and maintenance 45189 52513
Security 2869 35569
Other services depending on the Company’s needs 14 401 22 307
Total 152 002 144 825

Other services include waste treatment, cleaning services, software services, reprographic services, efc.
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8. OSTATNI PROVOZNI VYNOSY

Rok 2008 Rok 2007

(fis. KE) (tis. KE)

Zisk z prodeje materidlu 2241 2260
Zisk z prodeje dlouhodobého majetku 1600 25891
Rozpousténi ostatnich rezerv 314 314
Rozpousténi opravnych poloZek k dlouhodobému majetku 1434 -
Rozpousténi opravnych poloZek k finanénimu majetku 3357 -
Jiné provozni vynosy 2472 4733
Celkem 11418 33198

Zisk z prodeje dlouhodobého majetku je v roce 2007 ovlivnén prodejem pozemku v Senci na Slovensku. Jiné provozni vynosy predstavuji vynosy

z prodeje pohleddvek a doface.

9. OSTATNI PROVOZNI NAKLADY

Rok 2008 Rok 2007
(tis. K€) (tis. KE)
Dané a poplatky 2622 2123
Znehodnoceni majetku - 2365
Znehodnoceni finanéniho majetku - 13596
Znehodnoceni zdsob 3570 413
Znehodnoceni pohleddvek 6420 14 338
Pojisténi majetku a osob 6275 5961
Odpis pohleddvek 16 198 696
Jiné provozni ndklady 3974 3060
Celkem 39059 42552
Pohyb opravnych polozek k pohleddvkdm, zdsobdm
Rok 2008 Rok 2007
(tis. KE) (tis. KE)
Opravné polozky k 1.1. 52 149 33325
Tvorba opravnych poloZek 23374 19434
Rozpusténi opravnych polozek 13982 610
Opravné polozky k 31.12. 61541 52 149
Znehodnoceni finanéniho majetku
Rok 2008 Rok 2007
(tis. KE) (tis. KE)
Opravné polozky k 1.1. 14 232 636
Tvorba opravnych polozek 13765
Rozpusténi opravnych polozek 3357 169
Opravné polozky k 31.12. 10 875 14 232

Spolednost na zdkladé analjzy snizeni hodnoty pohleddvek po Ih(ité splatnosti vytvofila opravné polozky k pohleddvkdm a finanéni investici v ZPSV

LTD Bulharsko v celkové vySi 18 721 fis. KE. k 31.12.2008 (2007 : 24 083 tis.KE)



8. OTHER OPERATING INCOME

2008 2007

(CZK thousand) (CZK thousand)

Gain on the sale of material 2241 2260
Gain on the sale of non-current assets 1600 25891
Release of other provisions 314 314
Release of allowances for non-current assefs 1434 -
Release of allowances for financial assets 3357 -
Sundry operating income 2472 4733
Total 11 418 33198

The gain on the sale of non-current assets in the year ended 31 December 2007 is impacted by the sale of a plot of land in Senec in Slovakia. Sundry

operating income represents income from the sale of receivables, and subsidies.

9. OTHER OPERATING EXPENSES

2008 2007
(CZK thousand) (CZK thousand)
Taxes and fees 2622 2123
Impairment of assets - 2365
Impairment of financial assefs - 13 596
Impairment of inventory 3570 413
Impairment of receivables 6420 14 338
Insurance of assefs and persons 6275 5961
Write-off of receivables 16 198 696
Sundry operating expenses 3974 3060
Total 39 059 42552
Changes in allowances for receivables, inventory
2008 2007
(CZK thousand) (CZK thousand)
Allowances at 1 January 52 149 33325
Recognition of allowances 23374 19434
Release of allowances 13982 610
Allowances at 31 December 61541 52 149
Impairment of financial assets
2008 2007
(CZK thousand) (CZK thousand)
Allowances at 1 January 14 232 636
Recognition of allowances _ 13 765
Release of allowances 3357 169
Allowances at 31 December 10875 14 232

Pursuantfo the analysis of impairment of receivables past their due dates, the Company recognised provisions against receivables and the financial
investment in ZPSV LTD Bulgaria in the aggregate amount of CZK 18,721 thousand as of 31 December 2008 (2007: CZK 24,083 thousand).
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10. FINANCNI VYNOSY

Rok 2008 Rok 2007
(fis. KE) (tis. KE)
Uroky z bankovnich vklad(i 1585 1556
Pfijaté dividendy 173722 -
Celkem 175 307 1556
11. FINANCNI NAKLADY
Rok 2008 Rok 2007
(tis. KE) (fis. KE)
Uroky z bankovnich Gvérl a kontokorentl 6326 6793
Uroky ze zdvazkil z finanéniho leasingu 3612 1744
Celkem 9938 8537
12. DAN Z PRIUMU
Rok 2008 Rok 2007
(fis. KE) (tis. KE)
Splatnd dan 35383 42423
OdloZend dari 6495 -2.899
Celkem 41878 39524
Dari z pifjm v Ceské Republice je vypoditdna jako 21 % (2007: 24 %) odhadovaného zdanitelného zisku za rok.
VySe dané za rok mlZe byt porovndna se ziskem dle vykazu zisku a ztrdty ndsledovné:
Rok 2008 Rok 2007
(tis. KE) (fis. K&)
Zisk pred zdanénim 361197 150 839
Pfijaté dividendy 173722
Zisk pred dividendami 187 475 150 839
Upravy na zisku podile legislativy CR 21197 -1127
Upraveny zisk pfed zdanénim podle legislativy CR 166 278 149 712
Danové sazba pro akfudini rok 21% 24%
Dan pfi lokdIni sazbé dané z pijmu ve vysi -34918 -35931
Zména stavu rezerv a opravnych polozek 585 6258
Nedanové ndklady -1746 -792
Ostatni 696 5568
Dan z piijmu aktudiniho obdobi -35383 -42 423
Rozdil pocdtecniho a konecného zlstatku odl. darového zévazku -6 495 23899
Dan z piijmi celkem -41 878 -39524
Efektivni dafiovd sazba 12% 26%




10. FINANCIAL INCOME

2008 2007
(CZK thousand) (CZK thousand)
Interest on bank deposits 15685 15656
Dividends received 173722
Total 175 307 1556
11. FINANCIAL EXPENSES
2008 2007
(CZK thousand) (CZK thousand)
Interest on bank loans and overdrafts 6326 6793
Interest on finance lease obligations 3612 1744
Total 9938 8537
12. INCOME TAX
2008 2007
(CZK thousand) (CZK thousand)
Normal tax 356383 42423
Deferred tax 6495 -2899
Total 41878 39524
Income tax in the Czech Republic was calculated as equal to 21 percent (2007: 24 percent) of the estimated taxable profit for the year.
The charge for the year can be reconciled to the profit per the profit and loss account as follows:
2008 2007
(CZK thousand) (CZK thousand
Profit before tax 361197 150 839
Dividends received (exempt) -173 722
Profit before dividends 187 475 150 839
Adjustments of profit under Czech legislation -21197 -1127
Adjusted profit before tax under CAS 166 278 149712
Tax rate for the current year 21% 24%
Tax atf the local income tax rate -34 918 -35931
Change in provisions and allowances 585 62568
Non-tax deductible expenses -1746 -792
Other 696 5568
Income tax for the current period -35 383 -42 423
Difference between the opening and the closing balance of a deferred tax liability -6 495 2899
Total income fax -41 878 -39 524
Effective tax rate 12% 26%
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13. NEHMOTNY MAJETEK

Software Ocenitelnd prdva Nedokonceny Celkem
(tis. KE) (tis. KE) nehmotny majetek (tis. KE)
(tis. KE)
PORIZOVACI CENA
Stav k 31. prosinci 2006 5113 1412 146 6671
Prir(istky 286 - 4516 4802
Ubytky - 199 286 485
Stav k 31. prosinci 2007 5399 1213 4376 10988
Prirlistky 2587 - 4657 7244
Ubytky - - 2587 2587
Stav k 31. prosinci 2008 7986 1213 6 446 15 645
OPRAVKY
Stav k 31. prosinci 2006 4724 1377 6101
Odpisy za rok 313 35 348
Eliminovdno pfi vyfazeni - 199 199
Stav k 31. prosinci 2007 5037 1213 6250
Odpisy za rok 424 - 424
Eliminovdno pfi vyfazeni - - -
Stav k 31. prosinci 2008 5461 1213 6674
UCETNi HODNOTA
Stav k 31. prosinci 2006 389 35 146 570
Stav k 31. prosinci 2007 362 - 4 376 4738
Stav k 31. prosinci 2008 2525 - 6446 8971




13. INTANGIBLE ASSETS

Software Valuable rights Intangible assefs Total (CZK
(CZK thousand) (CZK thousand) under construction thousand)
(CZK thousand)

COST
Balance at 31 Dec 2006 5113 1412 146 6671
Addifions 286 - 4516 4802
Disposals 199 286 485
Balance at 31 Dec 2007 5399 1213 4376 10988
Addifions 2587 - 4657 7244
Disposals - - 2587 2587
Balance at 31 Dec 2008 7986 1213 6446 15645
ACCUMULATED AMORTISATION
Balance at 31 Dec 2006 4724 1377 - 6101
Amortisation for the year 313 35 - 348
Eliminated on disposal 199 - 199
Balance at 31 Dec 2007 5037 1213 - 6250
Amortisation for the year 424 - - 424
Eliminafed on disposal - - - -
Balance at 31 Dec 2008 5461 1213 - 6674
NET BOOK VALUE
Balance af 31 Dec 2006 389 35 146 570
Balance at 31 Dec 2007 362 - 4376 4738
Balance at 31 Dec 2008 2525 - 6446 8971
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14. POZEMKY, BUDOVY A ZARIZENI

Pozemky Stavby Stroje a dopravni Nedokonceny hmotny Celkem
(tis. KS) (tis. KE) prostiedky majetek (tis. KS)
(tis. KE) (fis. KE)
PORIZOVACI CENA
Stav k 31. prosinci 2006 26 259 449 639 689 267 22767 1187932
PrirCistky 11720 108 370 128 313 248 403
Ubytky 765 1472 21528 120089 143 854
Stav k 31. prosinci 2007 25494 459 887 776 109 30991 1292481
Prirlistky 5330 15873 125 556 147 528 294 287
Ubytky 34 1125 19151 145034 165 344
Stav k 31. prosinci 2008 30790 474 635 882514 33485 1421424
OPRAVKY A SNIZENi HODNOTY
Stav k 31. prosinci 2006 1680 191 028 499 062 - 691770
Odpisy za rok - 17043 52082 - 69 125
Zmény ve snizeni hodnoty - -300 -1407 - -1707
Eliminovdno pfi vyfazeni - -1472 -19433 - -20905
Stav k 31. prosinci 2007 1680 206 299 530 304 - 738 283
Odpisy za rok - 14 243 66 275 - 80518
Zirdta ze snizeni hodnoty - -1082 -352 - -1434
Eliminovdno pfi vyfazeni - -1125 -19150 - -20275
Stav k 31. prosinci 2008 1680 218335 577077 - 797 092
UCETNI HODNOTA
Stav k 31. prosinci 2006 24579 258611 190 205 22767 496 162
Stav k 31. prosinci 2007 23814 253588 245 805 30991 554 198
Stav k 31. prosinci 2008 29110 256 300 305 437 33485 624 332

Ugetni hodnota majetku spoleénosti zahmuje &dstku 121 995 tis. K& (2007: 87 817 tis. K&) vztahujici se k majetku poFizenému formou finanéniho

leasingu.

Prir(istky stroji a dopravnich prostfedkd zahrnuji ééstku 54 639 fis. K&, kterd predstavuje majetek pofizeny finanénim leasingem v roce 2008.

Castka ve vysi — 20 275 fis. K& predstavuje vyfazeni diouhodobého majetku. (2007: 20 905 tis. K&)
PIné odepsany dlouhodoby majetek, kiery je stdle v uzivani md brutto hodnotu 342 280 fis. KE.

Pldnované investice v roce 2009 ¢ini 85 mil. KE.

Pozemky a stavby zatizené zastavnim préavem

Spolecnost neposkytla jako zajisténi svych bankovnich Gvérd a bankovnich zdruk pozemky a budovy.



14. PROPERTY, PLANT AND EQUIPMENT =
=
B
Land Buildings Machines and Tangible assets under Total =
(CZK (CZK vehicles construction (CZK 2
thousand) thousand) (CZK thousand) (CZK thousand) thousand) =
COST g
Balance at 31 Dec 2006 26 259 449 639 689 267 22767 1187932 E
Addifions 11720 108 370 128 313 248 403 %
Disposals 765 1472 21528 120089 143 854 §
Balance at 31 Dec 2007 25494 459 887 776 109 30991 1292 481 §
Addifions 5330 15873 125 556 147 528 294 287 =)
Disposals 34 1125 19151 145034 165 344
Balance at 31 Dec 2008 30790 474 635 882514 33485 1421424
ACCUMULATED DEPRECIATION
AND IMPAIRMENT
Balance at 31 Dec 2006 1680 191 028 499 062 - 691770
Depreciation for the year - 17043 52082 - 69 125
Impairment loss - -300 -1407 - -1707
Eliminated on disposal - -1472 -19433 - -20905
Balance at 31 Dec 2007 1680 206 299 530 304 - 738 283
Depreciation for the year - 14 243 66 275 - 80518
Impairment loss - -1082 -362 - -1434
Eliminated on disposal - -1125 -19150 - -20275
Balance at 31 Dec 2008 1680 218335 577077 - 797 092
NET BOOK VALUE
Balance at 31 Dec 2006 24579 258611 190 205 22767 496 162
Balance at 31 Dec 2007 23814 253588 245 805 30991 554 198
Balance at 31 Dec 2008 29110 256 300 305 437 33485 624 332

The net book value of the Company’s assets includes CZK 121,995 thousand (2007: CZK 87,817 thousand) relating fo assefs held under finance
leases.

Additions to machines and vehicles amount to CZK 54,639 thousand, which is the amount incurred for assefs held under finance lease in 2008.
Disposals of fixed assets amounted to CZK (20,275) thousand (2007: CZK 20,905 thousand).
The gross amount of fully written-off fixed assets which are sfill in use is CZK 342,280 thousand.

Planned investments for 2009 amount to CZK 85 million.

Pledged Land and Buildings

The Company provided no land and buildings as collateral for bank loans and bank guarantees.
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15. PODILY V OVLADANYCH PODNICICH

Vlast. podil Poiizovaci Snizeni Gistd ucetni Pofizovaci Snizeni Cistd aéetni

v% cena hodnoty hodnota cena hodnoty hodnota

k31.12.2008  k31.12.2008 k 31.12.2008 k 31.12.2007 k 31.12.2007

ZPSV Cafia a.s. 58,94 53349 0 53349 53349 0 53349
7PSV servis, s.r.0. 100 200 106 94 200 106 94
OHLZS, as. 96,52 480 141 0 480141 480141 0 480 141
ZPSV LTD 100 68 68 0 68 68 0
Celkem 533758 174 533584 533758 174 533584

16. DLOUHODOBE POHLEDAVKY Z OBCHODNIHO STYKU A OSTATNI AKTIVA

Stav k 31.12.2008 Stav k 31.12.2007

tis. K& tis. K&

Dlouhodobé pozastdvky 7520 12 408
Pljgky ZPSV LTD Bulharsko 34 645 30690
Jiné 5 124
Celkem 42170 43 222

RedInd hodnota dlouhodobych pozastévek ¢ini k 31.12.2008 7 520 fis. K& (2007: 12 408 is. KE).

K plijéce ZPSV LTD Bulharsko byla k 31.12.2008 vytvofena opravnd polozka v &dstce odpovidaiici vysi pohleddvek po splatnosti 10 328 fis. K& 2007

13 765 tis. KC).

Dlouhodobé pohleddvky byly diskontovény sazbou 7 %. Priimérmd doba splatnosti dlouhodobych pohleddvek je 2,54 roku. Dlouhodobé pohleddvky

viigi ZPSV LTD Bulharsko nebyly diskonfovdny, nebot se predpoklédd jejich kapitalizace v roce 2009.

17. ODLOZENA DAN

NiZe jsou uvedeny odloZené darfové zdvazky a pohleddvky zalétované spoleénosti:

Stav Pouzitd Stav Pouzitd

k 31.12.2008 darovd sazba k 31.12.2007 dafovd

(tis. K€) (tis. KE) sazha

Oprdvky dlouhodobého majetku -18 740 19% -16 694 19%

Leasingové smlouvy -12525 19% -8958 20%
OdloZené danové zdvazky celkem -31 265 -25 652

Opravnd poloZka k majetku 3081 19% 3856 19-21%

Opravné polozky k zGsobdm 2433 20% 1805 21%

Opravné polozky k pohleddvkdm 2066 19-20% 1971 21%

Rezervy ostatni 471 20% 633 21%

0dmény managementu 2798 20% 3360 21%

Nevybrand dovolend 922 20% 1028 21%
OdloZené danové pohleddvky celkem n77 12653
Celkem odloZeny danovy zdvazek -19 494 -12999

OdloZené darové zavazky a pohleddvky byly v rozvaze vzdjemné kompenzovany.



15. INVESTMENTS IN SUBSIDIARIES %
=

b

5

Ownership Acquisition Impairment Net book Acquisition Impairment Net book i‘

percentage at cost at value at cost at value at 2

31Dec 2008 31 Dec 2008 31Dec2008 31 Dec 2007 31 Dec 2007 =

ZPSV Cafia a.s. 58.94 53349 0 53 349 53349 0 53349 g
ZPSV servis, s.r.0. 100 200 106 94 200 106 94 E
OHLZS, a.s. 96.52 480 141 0 480 141 480 141 0 480 141 Q
. (@]
ZPSV LTD 100 68 68 0 68 68 0 2
Total 533 758 174 533 584 533 758 174 533584 §
D

16. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

2008 (CZK thousand) 2007 (CZK thousand)
Long-term refention fees 7520 12 408
Loans to ZPSV LTD Bulgaria 34645 30690
Other 5 124
Total 42170 43222

The fair value of long-ferm retention fees amounted to CZK 7,520 thousand as of 31 December 2008 (2007: CZK 12,408 thousand).

As of 31 December 2008, the Company recognised an allowance for the loan to ZPSV LTD Bulgaria in the amount corresponding to the amount of
past due receivables of CZK 10,328 thousand (2007: CZK 13,765 thousand).

Long-term receivables were discounted using the 7 percent rafe. The average maturity of long-ferm receivables is 2.54 years. Long-term receivables
from ZPSV LTD Bulgaria were not discounted as they are expected fo be capitalised in 2009.

17. DEFERRED TAX

Set out below are the Company’s major recognised deferred tax liabilities and assefs:

Balance Used tax rate Balance  Used tax
at 31 Dec 2008 at 31 Dec 2007 rate
(CZK thousand) (CZK thousand)
Accumulated depreciation/amortisation on fixed assets -18 740 19% -16 694 19%
Lease contracts -12525 19% -8958 20%
Total deferred tax liabilities -31 265 -25652
Allowance for assets 3081 19% 3856 19-21%
Allowances for inventories 2433 20% 1805 21%
Allowances for receivables 2066 19-20% 1971 21%
Other provisions 471 20% 633 21%
Management remuneration 2798 20% 3360 21%
Outstanding vacation days 922 20% 1028 21%
Total deferred tax assets nm 12653
Total deferred tax liability -19 494 -12999

Deferred tax assets and liabilities have been offset in the balance sheet.
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18. ZASOBY

Stav k 31.12.2008

Stav k 31.12.2007

is. K& fis. K&
Materidl 68911 54 358
V/yrobky 113613 71523
Zbozi 101 560
Opravnd polozka k zGsobdm -12163 -8594
Celkem 170 462 117 847

Zdsobami spole¢nost neruci za bézné Gvery.

Realizovatelnd hodnota zdsob, ke kterym je tvofena opravnd polozka byla vypoctena rozdilem mezi brutto hodnotou 15 750 tis. K& a snizenim

hodnoty 0 12 163 tis. K& a ¢ini 3 587 tis. K&.

19. OBCHODNI, JINE POHLEDAVKY A OSTATNI AKTIVA

Stav k 31.12.2008

Stav k 31.12.2007

tis. K& tis. KE
Krdtkodobé pohleddvky z obchodnich vztahl 439339 391914
Opravné polozky k pohleddvkém z obchodnich vztahd -45 886 -23 286
Krétkodobé poskytnuté zdlohy 2942 1767
Jiné kratkodobé pohleddvky 902 15519
Ostatni akfiva 2804 1705
Opravné polozky k zGlohdm a jinym krétk.pohleddvkdm -16 -16 196
Celkem 400 085 371423
VySe opravné polozky byla uréena s prihlédnutim ke zkuSenostem ohledné spldceni pohleddvek ze strany diuznikd.
RedInd hodnota téchfo pohleddvek se vyznamné nelisi od jejich zlistatkové hodnoty vzhledem k tomu, Ze pohleddvky jsou krdtkodobé.
20. VEKOVA STRUKTURA POHLEDAVEK Z OBCHODNICH VZTAHU
Do splatnosti Po splatnosti Celkem
0-90 dni 90-180 dni 181-365 dni 1-2 roky
Stav k 31.12.2008 266 580 104 160 11193 27 950 29 456 439339
Opravné polozky -16 430 -29 456 -45 886
Stav k 31.12.2007 299 560 45782 10557 25 459 10 556 391914
Opravné polozky -12 730 -10556 -23 286
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18. INVENTORIES

2008 2007

(CZK thousand) (CZK thousand)

Material 68911 54 358
Products 113613 71523
Goods 101 560
Allowance for inventory -12163 -8 594
Total 170 462 117 847

The Company does not provide inventories as collateral for current loans.

The realisable value of inventories which were provided for was calculated as equal to the difference between the gross value of CZK 15,750

thousand and impairment of CZK 12,163 thousand and amounts to CZK 3,587 thousand.

19. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS

2008 2007

(CZK thousand) (CZK thousand)

Shortterm frade receivables 439339 391914
Allowances for trade receivables -45 886 23286
Short-ferm prepayments made 2942 1767
Other short-term receivables 902 156519
Other assets 2804 1705
Allowances for prepayments and other short-term receivables -16 -16 196
Total 400 085 371423

Allowances were determined by reference to the past default experience.

The fair value of these receivables does not significantly differ from their carrying amount due fo short term nature of the Company’s receivables

20. AGING OF TRADE RECEIVABLES

Before due Past due date Total

date 0-90 days 90-180days  181-365 days 1-2 years
Balance at 31 Dec 2008 266 580 104 160 11 193 27950 29 456 439 339
Allowances -16 430 -29 456 -45 886
Balance at 31 Dec 2007 299 560 45782 105657 25459 10556 391914
Allowances -12730 -10 556 -23 286
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21. PENEZNI PROSTREDKY A PENEZNI EKVIVALENTY

Stav k 31.12.2008

Stav k 31.12.2007

fis. K& fis. K¢
Hotovost 382 532
Ugty v bankdch -volné prosttedky 5536 48 690
Ugty v bankdch - vézané prostredky 704 529
Celkem 6622 49 751

Vazané prosttedky se uklddaji na samostatny Géet v bance dle zdkona 593/1992 Sb. o rezervdch, § 10a. Tyto prosttedky mohou byt ¢erpdny pouze

na sanace d rekultivace pozemki dotéenych tézbou.

22. ZAKLADNI KAPITAL

Spole¢nost md zakladni kapitdl ve vysi 596 310 fis. K&, ktery je rozdélen do 596 310 ks akcii znéjicich na majifele ve jmenovité hodnoté 1 000 K&,

které jsou obchodovdny na volném frhu RM-Systému.

Z4kladni kapitdl spoleénosti nebyl v roce 2008 ménén.

23. ZISK NA AKCII

Zisk na akcii 535 KE (2007 - 187 KE) byl vypocitdn tak, Ze zisk 319 319 fis. K& (2007: 111 315 fis. K&) byl vydélen poétem emitovanych akeii, 1j.
596 310 snizenym o primérmy pocet drzenych viastnich akeii v pribéhu Géetniho obdobi (0 ks).

24. BANKOVNI UVERY A KONTOKORENTY

Banka/ Véitel Stav k 31.12.2008 Stav k 31.12.2007 Forma
fis. K¢ tis. K¢ Zajisténi
Bankovni Gveéry krdtkodobé

Komeréni banka, a.s. 55000 40000 ProhldSeni OHL Madrid,
blankosménka
Zivnostenskd banka, a.s. 15000 40000 Prohl&Seni OHL Madrid,
blankosménka
Raiffeisenbank, a.s. 30000 50000 ProhldSeni OHL Madrid

Krdtkodobé Gveéry celkem 100 000 130 000

Kratkodobé Gveéry jsou uzavieny v K¢ a jsou splatné v roce 2009.

Bankovni Gvéry jsou roceny pohyblivou Grokovou sazbou na bdzi 1M PRIBOR, se splatnosti Grokd mésicné

vroce 2008 a 3,72 % v roce 2007.

RedInd hodnota Gvér se bliZi jejich zlstatkové hodnoté.

Spole¢nost méla k dispozici neCerpané rdémce pro Gvéry k 31.12.2008 i k 31.12.2007ve vysi 180 000 tis. K&

. Primérné drokové sazby Gvérd: 4,61 %



21. CASH AND CASH EQUIVALENTS

2008 2007

(CZK thousand) (CZK thousand)

Cash on hand 382 532
Cash at bank — available funds 5536 48 690
Cash at bank - special purpose funds 704 529
Total 6622 49751

Special-purpose funds are deposited to a separate account in the bank in accordance with Section 10 (a) of Provisioning Act No. 593/1992 Coll.

These funds can only be drawn for the clean-up and reclamation of land damaged by mining.

22. SHARE CAPITAL

The Company maintains share capital in the amount of CZK 596,310 thousand, which consists of 596,310 registered shares with a nominal value

of CZK 1,000 traded on the official RM-System market.

No changes were made in the share capital of the Company in the year ended 31 December 2008.

23. EARNINGS PER SHARE

Earnings per share of CZK 5635 (2007: CZK 187) were calculated as follows: the profit of CZK 319,319 thousand (2007: CZK 111,315 thousand) was

divided by the number of issued shares, i.e. 596,310 decreased by the average number of held treasury shares in the reporting period (O pieces).

24. BANK LOANS AND OVERDRAFTS

Bank/ 2008 2007 Form of collateral
Creditor (CZK thousand) (CZK thousand)
Short-term bank loans
Komeréni banka, a.s. 55000 40000 Guarantee statement from OHL
Madrid, blank bill of exchange
Zivnostenskd banka, a.s. 15000 40000 Guarantee statfement from OHL
Madrid, blank bill of exchange
Raiffeisenbank, a.s. 30000 50 000 Guarantee statfement from OHL
Madrid
Total short-term bank loans 100 000 130 000

Shortterm loans are denominated in CZK and will fall due for settlement in 2009.

Bank loans bear variable interest rates based on TM PRIBOR payable on a monthly basis. The average interest rates on loans were 4.61 percent in

2008 and 3.72 percent in 2007.

The fair value of loans approximates their carrying amount.

The Company had undrawn credit lines of CZK 180,000 thousand as of 31 December 2008 and 2007.
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25. REZERVY

Rezerva na zdruéni opravy Ostatni Celkem

tis. K& tis. K¢ tis. K&

K 31. prosinci 2007 3013 2734 5747
Tvorba rezerv za rok - 172 172
Rozpousténi rezerv 486 486
K 31. prosinci 2008 2527 2906 5433

Rezervy na zdruéni opravy predstavuji nejlepsi odhad vedeni ve vztahu k zdvazkdm spolecnosti souvisejicim se zdrukami na zékladé predchozich
zkusenosti a primérnych ¢dstek vypldcenych v daném odvétvi. Ostatni rezervy jsou tvofeny na sanace, rekultivace a ddini Skody zplisobené tézbou

kameniva.

26. ZAVAZKY Z TITULU FINANCNICH LEASINGU

Minimadini leasingové spldtky K datu 31.12.2008 K datu 31.12.2007
(tis. K€) (tis. KE)
Do jednoho roku 32926 22276
Od dvou do péti let véetné 26 887 23 467
Vice nez pét let
Minimdini leasingové platby celkem 59 813 45743
Minus budouci finanéni ndklady 3577 2603
Soucasnd hodnota zdvazk(i z leasingu 56 236 43 140
Dlouhodobé zdvazky z titulu finanénich leasingl 30376 20560
Krdtkodobé zévazky z fitulu financnich leasing( 25 860 22 580
Soucasnd hodnota zdvazkd z leasingu 56 236 43 140

V souladu se svymi béznymi posfupy si spolecnost pronajimd ¢dst svého majetku formou finanéniho leasingu. Primérnd doba leasingu ¢ini
3 - 4 roky. V roce 2008 dosdhla primérnd roéni Grokovd sazba leasingu 5,94 % (v roce 2007 5,55 %). Urokové sazby jsou stanovovdny k datu
uzavfeni smlouvy. VSechny leasingy maji pevné uréeny spldtkovy kalenddr a nebyly uzavieny zddné smiouvy o podminéném spldcent leasingu.

Veskeré zGvazky z leasingu jsou vyjddreny v penéznich jednotkdch.

RedInd hodnota zGvazk{ skupiny z leasingu se rovnd priblizné jejich Gcetni hodnoté.

Zdvazky skupiny z finanénich leasing(i jsou zajistény zdstavnim prdvem k pronajimanému majetku ve prospéch pronajimatele.Viz bod 16. Pozemky,

budovy a zafizeni

27. ZAVAZKY Z OBCHODNIHO STYKU

Stav k 31.12.2008

Stav k 31.12.2007

tis. K& tis. K&
Krdtkodobé zdvazky z obchodnich vztahl 183421 158 147
Dohadné Ucty pasivni - -nevyfakturované doddvky 5949 7037
Jiné kratkodobé zdvazky 1224 2043
Celkem 190 594 167 227

Zdvazky z obchodniho styku zahrnuji neuhrazené ¢dstky za ndkupy, subdoddvky a priibézné ndklady. Primérnd doba splatnosti u zévazki

z obchodniho styku je 58 dni.



25. PROVISIONS

Provision for warranty repairs Other Total

(CZK thousand) (CZK thousand) (CZK thousand)

At 31 December 2007 3013 2734 5747
Recognition of provisions for the year - 172 172
Release of provisions 486 - 486
At 31 December 2008 2527 2906 5433

The provision for warranty repairs represents management's best estimate of the Company’s liabilities under warranties based on past experience
and industry averages. Other provisions are recognised for clean-up, reclamation and mining damage resulting from the mining of aggregates.
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26. FINANCE LEASE OBLIGATIONS

Minimum lease payments 2008 2007
(CZK thousand) (CZK thousand)
Less than one year 32926 22276
Two to five years inclusive 26 887 23 467
Over five years
Total minimum lease payments 59813 45743
Less future financial costs 3577 2603
Present value of finance lease obligations 56 236 43140
Long-term payables from finance lease 30376 20560
Short-term payables from finance lease 25860 22580
Present value of finance lease obligations 56 236 43140

It is the Company’s policy to lease certain of its fixtures and equipment under finance leases. The average lease ferm is three to four years. For the
year ended 31 December 2008, the average annual lease interest rate was 5.94 percent (2007: 5.55 percent). Interest rates are fixed at the contract
date. All leases are on a fixed repayment basis and no arrangements have been entered info for contingent rental payments.

All finance lease obligations are expressed in monetary units.

The fair value of the Company’s lease obligations approximates their carrying amount.

The Company’s obligations under finance leases are secured by the lessors' fitle to the leased assets. Refer to Note 16 Property, plant and
equipment.

27. TRADE PAYABLES

2008 2007

(CZK thousand) (CZK thousand)

Short-term trade payables 183421 168 147
Estimated payables - unbilled supplies 5949 7037
Other short-term payables 1224 2043
Total 190 594 167 227

Trade payables include amounts outstanding for purchases, sub-supplies and ongoing costs. The average maturity of trade payables is 58 days.
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28. VEKOVA STRUKTURA ZAVAZKU Z OBCHODNICH VZTAHU

Do splatnosti Po splatnosti Celkem
0-90 dni 90-180 dni 181-365 dni 1-2 roky
Stav k 31.12.2008 98908 84513 - 183421
Stav k 31.12.2007 133 810 24219 18 - 158 147
29. ANALYZA DOBY SPLATNOSTI FINANCNICH ZAVAZKU
(Udaje v tis. K&)

K 31.12.2008 do 1 roku 1-5let 5 let a vice Celkem
Z4vazky z obchodniho styku 190 594 - 190 594
Z4vazky z finanéniho leasingu 30376 25860 - 56 236
Bankovni Gvéry 100 000 - 100 000
320970 25 860 - 346 830

30. DANOVE ZAVAZKY

Jednd se o zévazky z titulu dané z prijmd a dané z pfidané hodnoty. K 31.12.2008 ¢inily tyto zdvazky 4 804 tis. K&, k 31.12.2007 25 936 tis. KE.

31. PODMINENE ZAVAZKY

Soudni spory

K 31.12.2008 se spole¢nost neGiéastnila Zddného soudniho sporu, jehoZ rozhodnuti by mélo podstatny dopad na spole¢nost.

ZAaruky ve prospéch bank

Bankovni Gstav Stav k 31.12.2008 Stav k 31.12.2007

tis. K¢ fis. K¢
Komeréni banka, a.s. 8147 491
Celkem 8147 4911

Spoleénost také poskytla zaruku ve formé sménky Méstu Uhersky Ostroh ve vysi 2 mil. K& a spolednosti OHL 7S, a.s. 3 317 fis.K&.

Ekologické zavazky

K 31.12.2008 neexistuje ekologicky audit spolecnosti. Vedeni spoleénosti proto nemizZe odhadnout mozné budouci zdvazky souvisejici se Skodami

zplisobenymi minulou ¢innosti ani zévazky souvisejici s prevenci moznych $kod budoucich.



28. AGING OF TRADE PAYABLES

Before due date Past due date Total

0-90 days 90-180 days 181-365 days 1-2 years
31 Dec 2008 98 908 84513 - - - 183 421
31 Dec 2007 133810 24219 118 - - 158 147

29. AGING OF FINANCIAL PAYABLES

(CZK thousand)
At 31 Dec 2008 Within 1 year 1-5years 5 years and more Total
Trade payables and other payables 190 594 - - 190 594
Finance lease obligations 30376 25860 - 56 236
Bank loans 100 000 - - 100000
320970 25 860 - 346 830

30. TAX PAYABLES

Tax payables include payables arising from income tax and VAT. These payables amounted fo CZK 4,804 thousand and CZK 25,936 thousand for
the years ended 31 December 2008 and 2007, respectively.

31. CONTINGENT LIABILITIES

Legal Disputes

As of 31 December 2008, the Company was involved in no legal dispute, the outcome of which would significantly impact the Company.

Bank Guarantees in Favour of Banks

Bank 2008 2007

(CZK thousand) (CZK thousand)
Komeréni banka, a.s. 8147 4911
Total 8147 491

The Company provided a bill of exchange as a guarantee of CZK 2 million fo the City of Uhersky Osfroh and of CZK 3,317 thousand fo OHL 7S, a.s.

Environmental Liabilities

As of 31 December 2008, there was no environmental audit of the Company. As a resulf, the Company’s management cannot estimate contingent
liabilities pertaining to damage caused by prior activities or liabilifies related fo the prevention of potential fufure damage.
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32. SMLOUVY O OPERATIVNIM LEASINGU

V roce 2008 byly ukonéeny smlouvy na operativni leasing osobnich vozidel.

0d roku 2008 md spoleénost uzavieny smlouvy na prondjem manipulaéni techniky.

do 1 roku 1-5let Celkem
Budoucf zévazky plynouci z uzavienych smiuv o operativnim
leasingu k 31.12.2008 2892 8650 11 542
Budouci zdvazky plynouci z uzavienych smiuv o operativnim
leasingu k 31.12.2007 728 - 728

33. RIZENI RIZIK

Kapitdlovd struktura je fizena tak, aby spole¢nost dosahovala dlouhodobé stabilni finanéni pozice a zérover maximalizovala dlouhodoby vynos pro
své akciondre.

Charakter ¢innosti spole¢nosti s sebou nese vznik Gvérového a trzniho rizika. Trzni riziko v sobé ddle zahrnuje riziko ménové a Grokové.

Kapitdl spole¢nosti nenf regulovdn.

Uvérové riziko

Uvérové riziko predstavuje riziko toho, Ze smiuvni strana nedodr#f své smiuvni zévazky a v ddsledku toho spolednost utrpi zirdtu. Mezi hlavni
finandni aktiva skupiny paffi Géty v bankdch a penize, pohledévky z obchodniho styku. Uvérovd rizika u likvidnich prostiedki jsou omezena, nebot
protistranami jsou banky s vysokym ratingovym hodnocenim. U pohleddvek z obchodniho styku jsou nejvyznamné;jsi protistranou subjekty napojené
na zdroje ze stdtniho rozpodtu, u nichZ je riziko nespldceni zdvazkd minimdini.

Maximadlni Gvérova expozice

(fis. K&)
Stav k 31. 12. 2008 Brutto hodnota Opravnd polozka Netto hodnota
Finanéni majetek 534220 546 533 674
Pohleddvky 488 157 45902 442 255
Penézni ekvivalenty 6622 - 6622
Celkem 1028999 46 448 982551
Stav k 31. 12. 2007 Brutto hodnota Opravnd polozka Netto hodnota
Finanéni majetek 534 520 466 534 054
Pohleddvky 471 966 57 321 414645
Penézni ekvivalenty 49751 - 49751
Celkem 1056 237 57787 998 450

Ménové riziko

Spole¢nost realizuje naprostou vétsinu svych transakef v éeskych korundch a neni tedy vystavena vyznamnému ménovému riziku.

Urokové riziko

Spole¢nost nemd Zddné dlouhodobé Gvéry. Md vSak vyznamné zlstatky dlouhodobych finanénich ndstrojd (pohleddvky, zGvazky, rezervy), jejichz
redind hodnota podléhd zméndm Grokové miry. Spole€nost se snaZf eliminovat Grokové riziko tim, Ze usiluje o vyvazenost mezi zGstatky aktivnich
a pasivnich dlouhodobych finanénich ndstrojt.



32. OPERATING LEASE ARRANGEMENTS

In the year ended 31 December 2008, the Company discontinued operating lease contracts for cars.

Since 2008, the Company has concluded contracts for the lease of handling technology.

Within 1 year 1-5years Total
Future liabilities arising from concluded contracts on operating
leases as of 31 December 2008 2892 8650 11642
Future liabilities arising from concluded contracts on operating
leases as of 31 December 2007 728 - 728
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33. RISK MANAGEMENT

The capital structure is managed in such a way that the Company achieves long-term stable financial position and maximises the long-term yield
for its shareholders.

The activities of the Company carry exposures fo loan and market risks. Market risks also include foreign currency and interest rate risks.

The Company’s capital is not regulated.

Credit Risk

The Company is exposed to credit risk which is the risk that a counterparty will be unable fo comply with its confractual obligations and the Company
will incur a loss. The Company’s principal financial assets are bank balances, cash and trade receivables. The credit risk on liquid funds is limited
because the counterparties are banks with high credit-ratings. Trade receivables are predominantly due from entities with funding linked to the State
budget and hence the risk of non-payment is minimal.

Maximum Loan Exposure

(CZK thousand)
Balance af 31 Dec 2008 Gross Allowance Net
Financial assefs 534220 546 533674
Receivables 488 157 45902 442 255
Cash equivalents 6622 - 6622
Total 1028999 46 448 982551
Balance at 31 Dec 2007 Gross Allowance Net
Financial assefs 534520 466 534 054
Receivables 471 966 57 321 414 645
Cash equivalents 49751 - 49751
Total 1056 237 57787 998 450

Foreign Currency Risk

The Company conducts all of ifs fransactions predominantly in Czech crowns and hence is not exposed to any significant foreign currency risk.

Inferest Rate Risk
The Company maintains no long-term loans; however, it maintains balances of long-ferm financial instruments (receivables, payables, provisions),

the fair values of which are subject to inferest rate changes. The Company attempts fo eliminate interest rate risks by striving to maintain a balance
between non-current financial instruments carried as assefs and liabilities.
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Riziko trokové sazby predstavuije riziko zmény hodnoty finan&niho ndstroje v dlisledku zmény trznich drokovych sazeb. Casové obdobi, po kferé je
Grokové sazba finanéniho ndstroje pevné stanovena indikuje, do jaké miry je tento ndstroj vystaven riziku Grokové sazby.

NiZe uvedend tabulka poskytuje informace o fom, do jaké miry je spolecnost vystavena riziku Grokové sazby a je zaloZena bud na smiuvni dobé
splatnosti finanénich ndstrojd nebo, v pfipadé, Ze se drokové mira téchfo néstroji méni pfed dobou splatnosti, na datu nového stanoventi drokové
miry. V pfipadé, Ze se jednd o obchod, kfery nenese informaci o smiuvni splatnosti nebo zméné sazby, pak je dany objem zobrazen ve sloupci

.Nespecifikovdno”.
Stav k 31. 12. 2008 Do3  Od3mésicl 0d 1 roku Nad 5 let Nespeci- Celkem
mésicl do 1 roku do 5 let fikovdno
Aktiva tis. K¢ tis. K€ tis. K& tis. K& tis. K¢ tis. K€
Hmotny a nehmotny majetek - - - - 633 303 633303
Podily v oviddanych podnicich - - - - 533 584 533584
Ostatni finanéni majetek - - - - 90 90
Zdsoby - - - - 170 462 170 462
Pohleddvky z obchodniho styku a ostatni akfiva 422698 8269 9151 2137 442 255
Penize a penézni ekvivalenty 6622 - - - 6622
Aktiva celkem 429 320 8269 9151 2137 1337439 1786 316
Pasiva
Dlouhodobé rezervy - - - 5433 5433
Dlouhodobé zdvazky - - 551 - 551
Zdvazky z titulu finanéniho leasingu 7591 22785 25860 - 56 236
Danovy zdvazek 5788 0 19 494 - 25282
Z4vazky z obchodniho styku 190 594 21798 - - 212392
Bankovni Gvéry a konfokorenty 100 000 - - - 100 000
Ostatni zavazky 19 577 - - - 19577
Pasiva celkem 323550 44583 45905 5433 41947
Cisté drokové riziko bez podrozvahy 105770 -36 314 -36 754 -3296 1337439 1366845
Stav k 31. 12. 2007 Do3  0d3mésici 0d 1 roku Nad 5 let Nespeci- Celkem
mésicl do 1 roku do 5 let fikovdno
Aktiva fis. K¢ tis. KE fis. K& tis. K& fis. K& fis. K&
Hmotny a nehmotny majetek - - - 558 936 558 936
Podily v oviddanych podnicich - - - 533 584 533584
Ostatni finanéni majetek - - - 470 470
Zdsoby - - - 117 847 117 847
Pohleddvky z obchodniho styku a ostatni akfiva 360 669 37051 16925 - 414 645
Penize a penézni ekvivalenty 49751 - - - 49 751
Aktiva celkem 410420 37051 16 925 1210837 1675233
Pasiva
Dlouhodobé rezervy - - - 5747 5747
Dlouhodobé zévazky - - 995 - 995
Zdvazky z titulu finanéniho leasingu 3293 17 267 22580 - 43140
Danovy zdvazek 8253 8 886 21796 - 38935
Zdvazky z obchodniho styku 176 046 30990 1791 - 208 827
Bankovni Gvéry a kontokorenty 130 000 - - - 130 000
Ostatni zavazky - - - - -
Pasiva celkem 317592 57 143 47162 5747 427 644
Cisté drokové riziko bez podrozvahy 92828 -20 092 -30 237 1205090 1247589




Interest rate risks are risks that the value of a financial instrument will fluctuate due to changes in market interest rates. The length of fime for which
the rafe of inferest is fixed on a financial instrument therefore indicafes fo what extent it is exposed to an interest rate risk.

The table below provides information on the extent of the Company’s inferest rate exposure based either on the confractual maturity date of its
financial instruments or, in the case of instruments that are repriced fo 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.
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Balance at 31 Dec 2008 Lessthan3 3 months - 1 1year-5 Over5years  Undefined Total
months year years

Assets CZK million CZK million CZK million CZKmillion CZKmillion  CZK million
Tangible and intangible fixed assets - - - - 633 303 633 303
Equity investments in subsidiaries - - - - 533 584 533584
Other financial assets - - - - 90 90
Inventory - - - - 170 462 170 462
Trade receivables and other assefs 422698 8269 9151 2137 - 442 255
Cash and cash equivalents 6622 - - - - 6622
Total assets 429 320 8269 9151 2137 1337439 1786 316
Liabilities

Long-term reserves - - - 5433 - 5433
Long-term payables - - 551 - - 551
Payables from financial leases 7591 22785 25860 - - 56 236
Tax payable 5788 0 19494 - - 25282
Trade payables 190 594 21798 - - - 212392
Bank loans and overdrafts 100 000 - - - - 100 000
Other payables 19577 - - - - 19577
Total liabilities 323550 44583 45905 5433 - 41947
Net interest rate risk without off balance sheet 105 770 -36 314 -36 754 -3296 1337439 1366 845
Balance at 31 Dec 2007 Lessthan3 3 months - 1 1year-5 Over5years  Undefined Total

months year years

Assets CZK million CZK million CZK million CZKmillion CZKmillion  CZK million
Tangible and intangible fixed assets - - - - 558 936 558 936
Equity investments in subsidiaries - - - - 533584 533584
Other financial assets - - - - 470 470
Inventory - - - - 117 847 117 847
Trade receivables and other assefs 360 669 37051 16925 - - 414 645
Cash and cash equivalents 49751 - - - - 49751
Total assets 410420 37051 16925 1210837 1675233
Liabilities

Long-term reserves - - - - 5747 5747
Long-term payables - - 995 - - 995
Payables from financial leases 3293 17 267 22580 - - 43140
Tax payable 8253 8 886 21796 - - 38935
Trade payables 176 046 30990 1791 - - 208 827
Bank loans and overdrafts 130000 - - - - 130 000
Other payables - - - - - -
Total liabilities 317592 57 143 47 162 - 5747 427 644
Net interest rate risk without off balance sheet 92828 -20 092 -30237 - 1205090 1247589

57



NEKONSOLIDOVANA UCETNi UZAVERKA

Riziko likvidity
Riziko likvidity pfedstavuje riziko, Ze spole¢nost nebude mit dostatek pohotovych zdrojli ke spinéni zévazk( vyplyvajicich z finanénich kontraktd.

NiZe uvedend tabulka obsahuje pasiva dle zbytkové splatnosti die nediskontovanych penéznich vydajd (zbytkovd splatnost predstavuje dobu
od data Géetnf zévérky do data smluvni splatnosti).

Stav k 31. 12. 2008 Do 3 mésicd 0d 3 mésicd 0d 1 roku Nad 5 let Celkem
do 1 roku do 5 let
Pasiva tis. K& tis. K¢ tis. K¢ tis. KE tis. K¢
Dlouhodobé zévazky - - 551 - 551
Z4vazky z titulu finanéniho leasingu 8392 24 534 26 887 - 59813
Darovy zdvazek 5788 - 19494 - 25282
Z4vazky z obchodniho styku 190 594 21798 - - 212 392
Bankovni Gvéry a kontokorenty 100 000 - - - 100 000
Pasiva celkem 304 774 46 332 46932 - 398 038
Stav k 31. 12. 2007 Do 3 mésici 0d 3 mésicl 0d 1 roku Nad 5 let Celkem
do 1 roku do 5 let
Pasiva tis. K& tis. K€ tis. K& tis. K¢ tis. K€
Dlouhodobé zavazky - - 995 - 995
Zdvazky z titulu financniho leasingu 3564 18 712 23 467 - 45743
Danovy zdvazek 8253 8 886 21796 - 38935
Zdvazky z obchodniho styku 176 046 30990 1791 - 208 827
Bankovni Gvéry a konfokorenty 130 000 - - - 130 000
Pasiva celkem 317 863 58 588 48 049 - 424500

Pr&vni riziko

Spolecnost pravidelné sleduje a vyhodnocuje pasivni pravni spory vedené proti spole¢nosti. K pokryti potencidinich zévazk( v souvislosti s prévnimi
spory spoleénosti vytvdfi rezervu ve vysi Zalované ¢dstky a pfisluSenstvi pro vSechny pasivni prévni spory s pravdépodobnosti pinéni vy$si nez 50%.

Spole¢nost rovnéz fidi prévni riziko prostfednictvim prehodnocovdni kontrakt(, do kterych vstupuije, z titulu prévniho rizika.

K 31.12.2008 spole¢nost nebyla v ZGdném pasivnim prévnim sporu.

34. ANALYZA CITLIVOSTI

Citlivost ke zméndm na trhu

Spole¢nost jako vyhradni vyrobce a dodavatel prazcovych vyrobkd na tuzemském trhu pravidelné sleduje a vyhodnocuje chovdni trhu, na kterém
pUsobi. Vzhledem ke skuteénosti, e spoleénost patfi k dlouhodobé stabilnim dodavatel(im prefabrikétd pro nejvétsi stavebni spolednosti v Ceské
republice, spole¢nost neciti vyznamnou citlivost ke zméndm na trhu.

Citlivost ke zméndm penéznich tokU z titulu Urokovych sazeb

V souvislosti se zdvazky z Gvérd je spoleénost citlivd ke zméndm penéZnich tokd z Grokovych sazeb ndsledujicim zplsobem. V pfipadé zvyseni o 1.0
procentni bod dojde ke snizeni hospoddrského vysledku o 1.291 tis. K& (2007: 1.679 fis. KE), v pripadé snizeni drokovych sazeb o 1.0 procentni bod
dojde ke zvySeni hospoddrského vysledku o 1.291 tis. K& (2007: 1.679 tis. KE).



Liquidity Risk

Liquidity risk is a measure of the exfent fo which the Company may be required to raise funds fo meet its commitments associated with financial
instruments.

The table below provides an analysis of liabilities by residual maturity according to undiscounted cash outflows (the residual maturity represents the
remaining period from the balance sheet date o the contractual maturity date).

—
=
w
=
e
=
[7p]
—
=
(&)
=2
<C
=
[
o
e
<C
S
—
(@]
wn
=2
o
(&)
=
D

Balance at 31 Dec 2008 Less than 3 months 1year Over 5 years Undefined
3 months - 1year - 5 years
Liabilities CZK million CZK million CZK million CZK million CZK million
Long-term payables - - 551 - 551
Payables from finance lease 8392 24534 26887 - 59 813
Tax payable 5788 - 19494 - 25282
Trade payables 190 594 21798 - - 212392
Bank loans and overdrafts 100 000 - - - 100 000
Total liabilities 304 774 46 332 46 932 - 398 038
Balance at 31 Dec 2007 Less than 3 months 1year Over 5 years Undefined
3 months - 1year - 5years
Liabilities CZK million CZK million CZK million CZK million CZK million
Long-ferm payables - - 995 - 995
Payables from finance lease 3564 18 712 23 467 - 45743
Tax payable 8253 8886 21796 - 38935
Trade payables 176 046 30990 1791 - 208 827
Bank loans and overdrafts 130 000 - - - 130 000
Total liabilities 317863 58 588 48 049 - 424500
Legal Risk

The Company regularly monifors and evaluates legal disputes filed against it. In order to cover all contingent liabilities arising from legal disputes, the
Company esfablishes a provision equal to the claimed amount in respect of all litigations where it is named as a defendant and where the likelihood
of payment is estimated fo exceed 50 percent. The Company also manages legal risks through the assessment thereof in connection with confracts
to which the Company is a party.

As of 31 December 2008, the Company was involved in no legal dispufe where it would be named as a defendant.

34. SENSITIVITY ANALYSIS

Market Changes

The Company, as the exclusive producer and supplier of railway sleepers on the Czech market, monitors and evaluates the acfivities on the market
regularly. Given that the Company is a long-ferm stable supplier of prefabricated products for the largest construction companies in the Czech
Republic, the Company is not significantly sensitive to changes on the market.

Sensitivity of Cash Flows as a Result of Changes in Interest Rates
In relation fo finance lease obligations, the Company is sensitive fo changes in cash flows from interest rates as follows: in the event of a one
percentage point increase, the profit will decrease by CZK 1,291 thousand (2007: CZK 1,679 thousand); in the event of an unfavourable development

for the Company represented by a one percentage point decrease in the interest rate, the profit will increase by CZK 1,291 thousand (2007: CZK 1,679
thousand).
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Citlivost k ménovému riziku

Spole¢nost realizuje naprostou vétsinu svych transakei v ¢eskych korundch a neni tedy citlivd k ménovému riziku.

35. UDALOSTI PO DATU SESTAVENI UCETNI ZAVERKY

Po datu Uéetni zavérky nenastaly Zddné vyznamné uddlosti, které by mély byt zachyceny v této Uéetni zvérce.

36. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Vynosy realizované se spfiznénymi objekty

Rok 2008 Materidl a zbozi Sluzby  Ostatni vynosy Celkem
tis. K&

OHLZS, as. 87022 65 888 188 478 341 388
ZPsV Caria a.s. - 615 926 1541
TOMI REMONT, a.s. 44789 290 319 45 398
ZPSV LTD Bulharsko 12 349 3452 13289 29090
Celkem: 144 160 70 245 203012 417 417
Rok 2007 Materidl a zboZi Sluzby  Ostatni vynosy Celkem
tis. K&

OHLZS, as. 133 316 33418 - 166 734
ZPsV Cafa ass. 693 2544 - 3237
TOMI REMONT, a.s. 12 286 - - 12286
7PSV LTD Bulharsko 11970 326 1525 13 821
Celkem: 158 265 36288 1525 196 078
Ndkupy realizované se spfiznénymi subjekty

Rok 2008 Materidl a zboZi Sluzby Ostatni ndklady Celkem
tis. K€

ZPSV LTD Bulharsko 37 4066 799 4902
OHL Central Europe - 6014 - 6014
TOMI REMONT, a.s. 138 - - 138
OHLZSas. 1611 2828 - 4439
OHL SA Madrid - 1484 1484
ZPsV Carig, as. - -110 - -110
Celkem: 1786 12798 2283 16 867
Rok 2007 Materidl a zbozi Sluzby Ostatni ndklady Celkem
tis. K€

ZPSV LTD Bulharsko - 6139 - 6139
OHL Central Europe - 5449 - 5449
TOMI REMONT, a.s. 143 - - 143
OHLZSas. - 5 866 - 5 866
KPM Consult, a.s. - 2063 - 2063
OHL SA Madrid - 707 - 707
Celkem 143 20224 - 20 367




Sensitivity to the Foreign Currency Risk

The Company conducts all of ifs fransactions predominantly in Czech crowns and hence is not exposed fo any significant foreign currency risk.

35. POST BALANCE SHEET EVENTS

No significant events occurred subsequent to the balance sheet that should have been reported in the financial statements.
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36. RELATED PARTY TRANSACTIONS

Income Generated with Related Parties

2008 Material and Services Otherincome Total
(CZK thousand) goods

OHLZS, as. 87022 65 888 188 478 341388
7PV Cafa ass. - 615 926 1541
TOMI REMONT, a.s. 44789 290 319 45 398
ZPSV LTD Bulgaria 12 349 3452 13289 29090
Total: 144 160 70 245 203012 417 417
2007 Material and Services Otherincome Total
(CZK thousand) goods

OHLZS, as. 133 316 33418 - 166 734
ZPSV Cana ass. 693 2544 - 3237
TOMI REMONT, a.s. 12 286 - - 12286
ZPSV LTD Bulgaria 11970 326 1525 13821
Total: 158 265 36 288 1525 196 078

Related Party Purchases

2008 Material and Services Other costs Total
(CZK thousand) goods

ZPSV LTD Bulgaria 37 4066 799 4902
OHL Central Europe - 6014 - 6014
TOMI REMONT, a.s. 138 - - 138
OHLZSas. 1611 2828 - 4439
OHL SA Madrid - - 1484 1484
ZPsV Carig, as. - -110 - -110
Total: 1786 12798 2283 16 867
2007 Material and Services Other costs Total
(CZK thousand) goods

ZPSV LTD Bulgaria - 6139 - 6139
OHL Central Europe - 5449 - 5449
TOMI REMONT, a.s. 143 - - 143
OHLZSas. - 5866 - 5866
KPM Consult, a.s. - 2063 - 2063
OHL SA Madrid - 707 - 707
Total 143 20224 - 20367
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Pohleddvky k podnikiim ve skupiné

Ndzev spolecnosti Stav k 31.12.2008 Stav k 31.12.2007

tis. K¢ tis. K¢
OHLZS, as. 68 119 37904
ZPSV LTD Bulharsko 58 0563 34216
7PV Cafa ass. 1694 84
TOMI REMONT, a.s. 171 94
Celkem 129 577 72298

Castka 58 053 fis. K& predstavuje pohleddvku z obchodniho styku v{igi spolecnosti ZPSV LTD Bulharsko. Stejné spolecnosti byla navic poskymuta
pujcka ve vysi 44 973 tis. K¢, kterd je ve prezentovdna v rozvaze v Fddku — Pohleddvky z obch. styku a ostatni aktiva.

Z&vazky k podnikiim ve skupiné

Ndzev spole¢nosti Stav k 31.12.2008 Stav k 31.12.2007
tis. K& fis. K¢

OHLZS, as. 1177 1672
OHL Central Europe 894 207
ZPSV LTD Bulharsko - 1028
KPM Consult, a.s. - 595
OHL SA Madrid 1484 707
Tomi Remont, a.s. 160 -
Celkem 3715 4209

Odmeény ¢lenl predstavenstva a nejuzsino vedeni
Odmeény vyplacené ¢lendim predstavenstva a ostatnim kli¢ovym ¢lentim vedeni béhem roku jsou uvedeny v ndsleduiici tabulce:

0dmeény ¢lendim fidicich orgdnd Rok 2008 Rok 2007
tis. K€ tis. K&

Mzdové ndklady 15310 9902
ManaZerské odmény 8234 7956
Prispévky na zivotni a dlichodové pojisténi 22 22
Pfiznané tantiémy 2000 2000
Osobni vozy aj. (€dstka ke zdanéni’) 1150 965
Celkem 26716 20 845
Pocet fidicich pracovnikd 11 9

V roce 2008 nejsou mezi fidicimi pracovniky zahrnuti zdstupci OHL v predstavenstvu a dozor¢i radé spole¢nosti.



Infercompany Receivables

Company 2008 2007

(CZK thousand) (CZK thousand)
OHLZS, as. 68119 37904
ZPSV LTD Bulgaria 58 053 34216
7PSV Caria ass. 1694 84
TOMI REMONT, as. 171 94
Total 129577 72298

The amount of CZK 58,053 thousand includes the frade receivable from ZPSV LTD Bulgaria. The same entfity received the loan of CZK 44,973 thousand
which is presented on the line “Trade receivables and other assefs”.

Infercompany Payables

Company 2008 2007

(CZK thousand) (CZK thousand)
OHLZS, as. 1177 1672
OHL Central Europe 894 207
ZPSV LTD Bulgaria - 1028
KPM Consult, a.s. - 595
OHL SA Madrid 1484 707
Tomi Remont, a.s. 160 -
Total 3715 4209

Remuneration to the Members of the Board of Directors and Top Management

The following table shows remuneration paid fo the members of the Board of Directors and other key management members during the years:

Remuneration to the members of governing bodies 2008 2007

(CZK thousand) (CZK thousand)
Payroll costs 15 310 9902
Management bonuses 8234 7956
Contributions fo life and pension insurance 22 22
Directors’ fees granted 2000 2000
Cars efc. (taxable amount) 1150 965
Total 26716 20845
Number of the members of management 1 9

Inthe year ended 31 December 2008, representatives of OHL in the Board of Directors and the Supervisory Board of the Company were not included
in the management.
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