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ZPRAVA NEZAVISLEHO AUDITORA

Pro akcionafe spole¢nosti ZPSV a.s.

Se sidlem; Trebizského 207, 687 24 Uhersky Ostroh

Identifikani &islo: 46346741

Hlavni pfedmét podnikéni: vyroba stavebnich hmot a stavebnich vyrobki

Ovéfili jsme pfiloZenou konsolidovanou tuletni zévérku spoletnosti ZPSV a.s. a jejich
dcefinych spoleénosti, tj. rozvahu k31. prosinci 2008, vykaz zisku a ztrity, ptehled
o zménach vlastniho kapitilu a pfehled o penéznich tocich za rok konici k tomuto datu
a pilohu této uetni zavérky, véetné popisu pouZitych vyznamnych uetnich metod.

Odpovédnost statutarniho orgénu tidetni jednotky za tifetni zavérku

Za sestaveni a vérné zobrazeni Gdetni zavérky v souladu s Mezin4rodnimi standardy i€etniho
vykaznictvi ve znéni pfijatém EU odpovida statutdrni orgén spoleCnosti. Soucésti této
odpové&dnosti je navrhnout, zavést a zajistit vnitini kontroly nad sestavovdnim a vérnym
zobrazenim udetni zavérky tak, aby neobsahovala vyznamné nespravnosti zplisobené
podvodem nebo chybou, zvolit a uplatiiovat vhodné Ggetni metody a provadét dané situaci
pfiméfené ucetni odhady.

Odpovédnost auditora

Nadi tilohou je vydat na zéklad& provedeného auditu vyrok k této ifetni zdv&rce. Audit jsme
provedli v souladu se zdkonem o auditorech a Mezindrodnimi auditorskymi standardy
a souvisejicimi aplikaénimi doloZkami Komory auditorti Ceské republiky. V souladu s t¥mito
predpisy jsme povinni dodrZovat etické normy a napldnovat a provést audit tak, abychom
ziskali pfim&fenou jistotu, Ze Gletni zévérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupd, jejichZ cilem je ziskat dikazni informace
o &astkéach a skutenostech uvedenych v Gletni zévérce. Vybér auditorskych postupl zévisi
na usudku auditora, vdetn& posouzeni rizik, Ze uletni zdvérka obsahuje vyznamné
nespravnosti zplisobené podvodem nebo chybou. Pfi posuzovéni t&chto rizik auditor
ptihlédne k vnitinim kontrolam, které jsou relevantni pro sestaveni a vémé zobrazeni u€etni
zavérky. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské postupy, nikoli
vyjadfit se k Gi¢innosti vnitfnich kontrol. Audit téZ zahrnuje posouzeni vhodnosti pouZitych
adetnich metod, pfimé&fenosti i¢etnich odhadli provedenych vedenim i posouzeni celkové
prezentace ucetni zavérky.

Domnivame se, Ze ziskané dikazni informace tvoii dostate¢ny a vhodny zaklad pro vyjadieni
naSeho vyroku.

Deloitte oznaéuje jednu nebo vice spole&nosti vycarského sdruZeni (,Verein®) Deloitte Touche Tohmatsu a jeho
Elenskych firem, Ka2d4 z téchto firem pfedstavuje samostalny a nezavisly pravni subjekt. Podrobny popis pravni
struktury sdruZenf 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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We have audited the accompanying consolidated financial statements of ZPSV as. and
subsidiaries, 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 of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entities’ internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial statements.

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network of member firms,

each of which is a legally separate and independent entity. Please see www.deloitte.com/cz/about for a detailed

description of the legal structure of Deloitte Touche Tohmatsu and its member firms.

Member of Deloitte Touche Tohmatsu



KONSOLIDOVANA UCETNI UZAVERKA

Vyrok auditora

Podle naSeho nazoru konsolidovana ucetni zavérka podavéa vérny a poctivy obraz finanéni
pozice spole¢nosti ZPSV a.s. a jejich dcefinych spole¢nosti k 31. prosinci 2008 a nakladi,
vynost avysledku jejich hospodafeni a penéZnich tokii za rok konéici k tomuto datu
v souladu s Mezinarodnimi standardy G&etniho vykaznictvi ve znéni pfijatém EU.

V Praze dne 21. dubna 2009

Auditorska spole¢nost: Odpovédny auditor:
Deloitte Audit s.r.o.

Osvédéeni & 79 /&e%// gt 7

zastoupena:

/. ,%’?J%{Avﬁ 4 /%i%;%ﬂf Z

Diana Rogerova, povéfeny zamé&stnanec Diana Rogerova, osvédéeni ¢. 2045

/



Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial
position of ZPSV a.s. and subsidiaries as of 31 December 2008, and of their financial
performance and their cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the EU.

In Prague on 21 April 2009

Audit firm: Statutory auditor:
Deloitte Audit s.r.o.
¢
Certificateno. 79 2207V 1/
Represented by:

/
Z %/ﬂfcfﬁ&é : v %ymp@

Diana Rogerova, authorised employee Diana Rogerova, certificate no. 2045
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KONSOLIDOVANA UCETNi UZAVERKA

ZPSV ass.
Trebizského 207
687 24 Uhersky Ostroh

Ro¢ni konsolidovand Ucetni uzavérka zpracovand k 31 prosinci 2008 v souladu
s Mezindrodnimi standardy Ucetniho vykznictvi ve znéni pfijatém EU.

Annual Consolidated 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

__ /
\ /
n’ronié\%sué%%édrig uez

Pfedseda predstavenstva / Chairman of the Board of Directors
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KONSOLIDOVANA UCETNi UZAVERKA

KONSOLIDOVANY VYKAZ ZISKU A ZTRATY SPOLECNOSTI ZPSV AS.

ZA ROK KONCICI 31. PROSINCE 2008

BOD Rok konéici Rok konéici
31.12.2008 31.12 2007
(tis. KE) (tis. KC)

Pokracujici ¢innosti
Trzby 6 14 344 453 12 297 687
Zména stavu zésob 73412 47581
Vyrobni ndklady -10 996 592 9297 256
Ostatni sluzby -1055941 -850 762
Osobni ndklady -1378 652 -1301818
Odpisy majetku 257 948 227 363
Ostatnf provozni vynosy 10 138 481 179121
Ostatni provozni ndklady n -307 054 284738
Zisk z provozni ¢innosti 560 159 562 452
Podil na hospoddrském vysledku v ekvivalenci 47 607 45191
Kurzové rozdily 12 2025 29 142
Finanéni vynosy 13 40849 25527
Finanéni ndklady 14 -77 679 64 115
Zisk pied zdanénim 568 911 539913
Dan z prijmu 15 -132763 66 331
Zisk za béZné obdobi z pokracujicich ¢innosti 436 148 473582
Zisk za bézné obdobi 436 148 473582
ztoho: piifaditelny akciondrim matefské spoleénosti 418 472 442797
z toho: pfifaditelny mensinovym podnikim 17 676 30785
Pocet akcii (ks) 596 310 596 310
Zisk na akii (KE) 731 794




CONSOLIDATED PROFIT AND LOSS ACCOUNT OF ZPSV A S.
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NOTE Year ended Year ended =

31 Dec 2008 31 Dec 2007 =

(CZK thousand) (CZK thousand) o

— — o

Continuing activities i

Sales 6 14 344 453 12 297 687 é

Change ininventories 73412 47581 2

=

Consumed material, energy and sub-supplies 7 -10996 592 -9297 256 8
Other services 9 -1 0565 941 -850 762
Staff costs 8 -1378 652 -1301818
Depreciation/amortisation -257 948 -227 363
Other operating income 10 138 481 179121
Other operating expenses 1 -307 054 -284 738
Operating profit 560 159 562 452
Share in profit or loss under equity accounting 47607 45191
Foreign exchange rate gains or losses 12 -2025 -29 142
Financial income 13 40849 25527
Financial expenses 14 -77679 64 115
Profit before tax 568 911 539913
Income fax 15 -132 763 66 331
Profit for the period from confinuing activities 436 148 473 582
Profit for the current period 436 148 473582
Of which: attributable to the parent company’s shareholders 418 472 442797
Of which: attributable fo the minority companies 17 676 307856
Number of shares 596 310 596 310
Earnings per share (CZK) 731 794




KONSOLIDOVANA UCETNi UZAVERKA

KONSOLIDOVANA ROZVAHA SPOLECNOSTI ZPSV A.S. K 31. PROSINCI 2008

BOD 31.12.2008 31.12.2007
(tis. KC) (tis. KE)
Dlouhodobd aktiva
Nehmotny majetek 17 61081 51077
Pozemky, budovy a zafizeni 18 1725437 1646 065
Investice do nemovitosti 19 387 189 412765
Podily v podnicich s podstatnym vlivem 20 523 555 475 352
Ostatnf finanéni majetek 21 37568 48139
Pohleddvky z obchodniho styku a ostatni akfiva 22 303473 447 264
Odlozend dariovd pohledévka 23 17 881 26 760
3056 184 3007 422
Krdatkodobd aktiva
Zdsoby 24 452 561 257 000
Stavebni smlouvy 25 544 189 353285
Obchodni a jiné pohleddvky a ostatni akfiva 26 4693 144 3631089
Penézni prostfedky a penézni ekvivalenty 27 947 243 1266 830
Akfiva uréend k prodeji 28 4472 5179
6 641609 5513383
Aktiva celkem 9697 793 8520 805
Vlastni kapitdl
Zdkladni kapitdl 29 596 310 596 310
Zdkonny rezervni fond 130 061 118 358
Fondy z precenéni zajisfovacich derivatl 30 -18 476 7407
Rezerva na prepodet cizich mén 21465 1377
Nerozdéleny zisk 31 2106518 1885 041
Vlastni kapitdl pfifaditelny akciondrlim matefské spolecnosti 2835878 2608493
Mensinové podily 191 976 178779
3027854 2787272
Dlouhodobé zdvazky
Dlouhodobé rezervy 33 74 336 113 106
Ostatni dlouhodobé zdvazky 34 302552 541 069
Zdvazky z titulu financnich leasingl 35 161 601 147 728
Vlydané dluhopisy 36 420000 420000
OdlozZeny danovy zdvazek 23 19 036 12932
977525 1234835
Krdtkodobé zdvazky
Z4vazky z obchodniho styku 37 4939088 3811559
Stavebni smlouvy 25 86 206 63 045
Ostatni zévazky 38 316670 312209
Bankovni Gvéry a konfokorenty 32 107 500 131135
Danové zdvazky splatné 39 45203 40365
Zdvazky z titulu finanénich leasingl 35 113096 95 389
Krdtkodobé rezervy 33 84 651 44996
5692 414 4498 698
Pasiva celkem 9697 793 8520 805




CONSOLIDATED BALANCE SHEET OF ZPSV A.S. AS OF 31 DECEMBER 2008

NOTE 31 Dec 2008 31 Dec 2007
(CZK thousand) (CZK thousand)
Non-current assets
Intangible assetfs 17 61081 51077
Property, plant and equipment 18 1725437 1546 065
Investment property 19 387189 412 765
Investments in associates 20 523565 475352
Other financial assets 21 37568 48139
Trade receivables and other assefs 22 303473 447 264
Deferred fax assef 23 17 881 26 760
3056 184 3007 422
Current assets
Inventories 24 452 561 257000
Construction confracts 25 544 189 3563285
Trade and other receivables and other assets 26 4693 144 3631089
Cash and cash equivalents 27 947 243 1266 830
Assets held for sale 28 4472 5179
6 641609 5513383
Total assets 9697 793 8520 805
Equity
Share capital 29 596 310 596 310
Statutory reserve fund 130061 118 3568
Funds from the revaluation of hedging derivatives 30 -18 476 7407
Reserve for foreign currency translation 21 465 1377
Retained earnings 31 2106 518 1885041
Equity attributable to the parent company’s shareholders 2835878 2608 493
Minority interests 191 976 178 779
3027 854 2787272
Long-term liabilities
Long-term provisions 33 74 336 113 106
Other long-term payables 34 302 552 541069
Finance lease obligations 35 161 601 147728
Bonds in issue 36 420000 420000
Deferred fax liability 23 19 036 12932
977525 1234835
Short-term liabilities
Trade payables 37 4939088 3811559
Construction contracts 25 86 206 63045
Other payables 38 316 670 312209
Bank loans and overdrafts 32 107 5600 131 135
Tax payables 39 45203 40 365
Finance lease obligations 35 113 096 95 389
Short-term provisions 33 84 651 44996
5692 414 4498 698
Total liabilities 9697 793 8520805
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KONSOLIDOVANA UCETNi UZAVERKA

KONSOLIDOVANY VYKAZ ZMEN VLASTNIHO KAPITALU SPOLECNOSTI ZPSV A.S.

ZA ROK KONCICI 31. PROSINCE 2008

Zdklad. Zdkonny Rezerva Piecenéni  Nerozdéleny  Mensinové Celkem
kapitdl rezervni na piepocet Zajisf. zisk podily
fond cizich mén derivdti

Zistatek k
31. prosinci 2006 596 310 108 031 6284 0 1452505 149 521 2 312651
Zajisténi penéznich 0 0 0 9348 0 0 9348
tokU
Uprava o kurzové 0 0 -4.907 0 0 0 -4.907
rozdily
Souvisejici odlozend 0 0 0 -1941 0 0 -1941
dan
Ostatni zmény 0 0 0 0 66 -1527 -1 461
Cisté vynosy
vykdzané pfimo
ve VK - - -4 907 7407 66 -1527 1039
Rozdéleni zisku 0 10 327 0 0 -10327 0 0
Zisk za obdobi 0 0 0 0 442797 30785 473582
Zistatek k
31. prosinci 2007 596 310 118 358 1377 7 407 1885 041 178779 2787272
Zajisténi penéznich
tokU 0 0 0 -32 488 0 0 -32 488
Uprava o kurzové
rozdily 0 0 20088 0 0 0 20088
Souvisejici odlozend
dan 0 0 0 6605 0 0 6 605
Ostatni zmény 0 0 0 0 21039 -4479 16 560
Cisté vynosy
vykdzané pfimo
ve VK 0 0 20088 -25 883 21039 -4 479 10 765
Vlyplacené dividendy -206 331 -206 331
Rozdéleni zisku 11 703 -11703 0
Zisk za obdobi 418 472 17676 436 148
Zistatek k
31. prosinci 2008 596 310 130 061 21 465 -18 476 2106518 191 976 3027 854




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF ZPSV AS.
FOR THE YEAR ENDED 31 DECEMBER 2008

Share Statutory Foreign Funds from the Retained Minority Total
capital reserve currency revaluation of earnings interests
fund  franslation  hedging derivatives

Balance at 31 Dec
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2006 596 310 108 031 6284 0 1452505 149 521 2312651
Hedging of cash

flows 0 0 0 9348 0 0 9348
Adjustment for

foreign exchange rate

gains or losses 0 0 -4.907 0 0 0 -4.907
Related deferred tax 0 0 0 -1941 0 0 -1941
Other changes 0 0 0 0 66 -15627 -1461
Net income reported

in equity - - -4907 7407 66 -1527 1039
Allocation of profit 0 10327 0 0 -10327 0 0
Profit for the period 0 0 0 0 442797 30785 4735682
Balance at

31 Dec 2007 596 310 118 358 1377 7407 1885 041 178 779 2787272
Hedging of cash

flows 0 0 0 -32488 0 0 -32488
Adjustment for

foreign exchange rate

gains or losses 0 0 20088 0 0 0 20088
Related deferred fax 0 0 0 6 605 0 0 6 605
Other changes 0 0 0 0 21039 -4 479 16 560
Net income reported

in equity 0 0 20088 -25883 21039 -4 479 10 765
Dividends paid -206 331 -206 331
Allocation of profit 11703 -11703 0
Profit for the period 418 472 17 676 436 148
Balance at 31 Dec

2008 596 310 130 061 21 465 -18 476 2106518 191 976 3027 854




KONSOLIDOVANA UCETNi UZAVERKA

KONSOLIDOVANY VYKAZ PENEZNICH TOKU SPOLECNOSTI ZPSV A.S.

ZA ROK KONCICI 31.PROSINCE 2008

Rok konéici Rok konéici
31.12.2008 31.12.2007
(tis. KE) (tis. KS)
PROVOZNI CINNOST
Zisk pfed zdanénim 568 911 539913
Upravy o:
Podil na HV v ekvivalenci -47 607 -44 149
Odpisy majetku 257948 227 363
Zisk (ztréta) z prodeje dlouhodobého hmotného majetku 10214 -69 401
Zména stavu rezerv a opravnych polozek 25300 39715
Urokové ndklady 35138 10 749
Kurzové rozdily z pfevodu zahrani¢nich jednotek 20088 0
Viynosy z investic vykdzané ve vysledovce 419 0
Odpis pohleddvek 31370 50627
Ostatni zisky/ztrGty 54992 20171
Snizeni (zvySeni) stavu zdsob -199 077 22 466
SniZeni (zvySent) stavu pohleddvek -1368 054 -1073206
ZvySeni (snizeni) stavu zavazk{ 1008 669 217415
Penézni prosttedky z provozni ¢innosti 398 311 -103 269
Uhrazend daf z pfjmu 97 687 -138910
Zaplacené droky -37472 -22 565
CISTE PENEZNi TOKY Z PROVOZNi CINNOSTI 263 152 -264 744
INVESTICNI CINNOST
Prijaté Croky 16 306 24263
Prijaté dividendy 419 0
Prijmy z prodeje cennych papirl k obchodovdni 1950 25434
Pfijmy z prodeje dlouhodobého hmotného majetku 14 896 170833
Ndkupy dlouhodobého majetku -291 743 -286 974
Ndkupy cennych papir( 6491 -1377
Akvizice podniku s rozhoduijicim viivem 35901 0
CISTE PENEZNI TOKY Z INVESTICNI CINNOSTI -215 780 -67 821
FINANCNi CINNOST
Vlyplacené dividendy -206 331 0
Spldtky zdvazkd z finanénich leasingl -140 342 -10653
Ndkup viastnich dluhopis( 0 -120 000
Zména stavu Gvérl 20632 -45 185
Jiné 346 -3859
CISTE PENEZNi TOKY Z FINANCNI CINNOSTI -366 959 -179 697
CISTE ZVYSENIi(SNIZENI) PENEZNICH PROSTREDKU A PENEZNICH EKVIVALENTU -319588 512262
PENEZNi PROSTREDKY A EKVIVALENTY NA POCATKU ROKU 1266 830 1779092
PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI ROKU 947 243 1266 830




CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2008

2008 2007
(CZK thousand) (CZK thousand)
OPERATING ACTIVITY
Profit before fax 568 911 539913
Adjustments for:
Share in profit or loss under equity accounting -47 607 -44 149
Amortisation/depreciation 257948 227 363
Gains from the sale of property, plant and equipment 10 214 69 401
Change in provisions and allowances 25300 397156
Interest expense 35138 10 749
Foreign exchange rate gains or losses from the fransfer of foreign operations 20088 0
Income from investments reported in the profit and loss account 419 0
Write-off of receivables 31370 50627
Other gains/losses 54992 20171
Decrease/(increase) in inventory -199077 -22 466
Decrease/(increase) in receivables -1 368 054 -1073 206
Increase/(decrease) in payables 1008 669 217 416
Cash from operating acfivities 398 311 -103 269
Income tax paid -97 687 -138 910
Interest paid -37 472 -22 565
NET CASH FLOW FROM OPERATING ACTIVITY 263 152 -264 744
INVESTMENT ACTIVITY
Inferest received 16 306 24 263
Dividends received 419 0
Proceeds from the sale of securities held for trading 1950 25434
Proceeds from the sale of property, plant and equipment 14 896 170833
Purchases of non-current assefs -291 743 -286 974
Purchases of securities 6491 -1377
Acquisition of a subsidiary 35901 0
NET CASH FLOW FROM INVESTMENT ACTIVITY -215780 -67 821
FINANCIAL ACTIVITY
Dividends paid -206 331 0
Payments of finance lease obligations -140 342 -10653
Purchase of own bonds 0 -120 000
Change inloans -20632 -45 185
Other 346 -3859
NET CASH FLOW FROM FINANCIAL ACTIVITY -366 959 -179 697
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS -319588 512 262
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 1266 830 1779092
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 947 243 1266 830
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KONSOLIDOVANA UCETNi UZAVERKA

1. OBECNE UDAJE

Spoleénost ZPSV, a.s. (ddle jen .spoletnost”) byla zaloZena jako akciovd spolednost v Ceské republice. Predmétem podnikéni spolednosti je
predevsim vyroba stavebnich hmot a stavebnich vyrobkd, projektovd ¢innost ve vystavbé, provddéni dopravnich a pozemnich staveb, obchodni
ginnost. Podrobnosti viz bod 4 Viymezenf konsolidaéniho celku a bod 5. Uzemni a oborové segmenty.

Akcie spole¢nosti jsou obchodovatelné na volném trhu RM systému. Dluhopisy spoleénosti jsou obchodované na volném trhu Burzy cennych papird
Praha (regulovany trh).

Sidlo spole&nosti je Uhersky Ostroh, Tiebizského 207, PSC 687 24.

Spole&nost ZPSV a.s. je kontrolovdna spoleénosti OBRASCON HUARTE LAIN, S.A., Madrid, Spanélské krdlovstvi, kferd pres své dcefiné spolednosti
ovladd 89,94% podil na zékladnim kapitdlu.

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

2. APLIKACE NOVYCH A NOVELIZOVANYCH MEZINARODNICH STANDARDU
FINANCNIHO VYKAZNICTVi

Skupina sestavuje konsolidovanou déetni zavérku v souladu s Mezindrodnimi standardy déetniho vykaznictvi (IFRS) ve znéni pfijatém Evropskou
unif, platnymi pro Géetni obdobi pocinajici od 1. ledna 2008 a v souladu s inferpretacemi pfijatymi Mezindrodni radou pro mezindrodni déefni
standardy (IASB) a v souladu s inferpretacemi pfijatymi Inferpretacnim vyborem pro mezindrodni standardy finanéniho vykaznictvi (IFRIC).

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 t&chto interprefaci nevedlo k Zddnym zméndm dcetnich pravidel skupiny.

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

Novely umoZzriuji v ur¢itych pfipadech reklasifikaci nederivétovych finanénich akfiv.
Skupina této moznosti nevyuZila.
Evropskd komise k datu vyddni této Gcetni zavérky pro pouZiti v Evropé schvdlila vySe jmenované standardy a inferpretace vyjma inferpretace IFRIC 12.

Skupina se rozhodla dodrzovat ndsledujici nové vydané standardy a inferpretace pfi pfipravé Géetni zavérky za obdobi zadinajici 1.1.2009
¢ IAS1 Sestavovdni a zvefejhiovdni Géetni zavérky (novelizovany v roce 2007)
¢ IAS27  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 - Sestavovani a zvefejfiovani déetni zaverky: Finanéni
ndstroje, u kterych mé emifent povinnost odkupu a zévazky z likvidace G¢etni 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: Ocenovdniinvestic do dcefinych,
spole¢né oviGdanych a pidruzenych podnik( (novelizovany v roce 2008)
¢ 1AS23  VypUjéni ndklady (novelizovany v roce 2007)
¢ IAS39  Finanéni ndstroje: Gétovani 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 jednofce
 IFRIC 17  Rozdéleni nepenéznich aktiv viastnikiim (Géinny od 1.7.2009)
 |[FRIC 18  Prevody aktiv od zdkaznikd (Géinny od 1.7.2009)
Vedeni skupiny oéekdvd, Ze dodrzovdni téchto standardl a interpretaci nebude mit v obdobi, kdy budou novelizované standardy a inferpretace
aplikovany poprvé, Zadny vyznamny dopad na konsolidovanou Géetni z&vérku skupiny.



GENERAL INFORMATION

ZPSV as. (hereinafter the ‘Company’) was incorporated in the Czech Republic as a joint stock company. The Company is primarily engaged in
the production of construction material and products, project acfivities in construction, fransportation and ground building acfivities and business
activifies. For details refer to Nofe 4 Consolidation Group and Note 5 Business and Geographical Segments.

The shares of the Company are readily marketable on the RM-System market. The bonds of the Company are readily marketable on the free market
of the Prague Stock Exchange (regulated market).

The Company’s registered office is located in Uhersky Ostroh, Tfebizského 207, 687 24.

The Company is controlled by OBRASCON HUARTE LAIN, S.A., Madrid, Spain, which owns 89.94 percent of the Company’s share capital through its
subsidiaries.

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

2. ADOPTION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING
STATEMENTS

The Group prepares the consolidated financial stafements in accordance with Infernational Financial Reporting Standards as adopted by the European
Union effective for reporting periods stating on 1 January 2008 and in accordance with inferpretations adopted by the Infernafional Accounting
Standards Board (IASB) and in accordance with interpretations adopted by the Infernational Financial Reporting Interpretations Committee (IFRIC).

The following inferpretations issued by the IFRIC are effective as of 1 January 2008:
¢ [FRIC 11 - IFRS 2 Group and Treasury Share Transactions;
* [FRIC 12 Service Concession Arrangements; and
* |FRIC 14 - 1AS 19 The Limit on a Defined Benefit Asset.

The adoption of these Inferpretations has not led to any changes in the Group’s accounting policies.

The revised standards issued by the IASB have been in effect since 1 July 2008:
* [AS39  Financial Instruments: Recognition and Measurement
¢ IFRS7  Financial instruments: Disclosures

The revisions enable the reclassification of non-derivative financial assets in certain cases. The Group did not use this option.

As of the financial statements date, the European Commission endorsed the standards and interprefations referred fo above, except for IFRIC 12.
The Group decided fo comply with the following newly issued standards and inferpretations in the preparation of the financial statements for the
period starting on 1 January 2009.

*IAS 1 (revised in 2007) Presentation of Financial Statements;
* IAS27  (revised in 2008) Consolidated and Separate Financial Statements;
* |[FRS3  (revised in 2008) Business Combinations;
* [FRS2  (revisedin 2008) Share-based Payment;
*IAS32  (revised in 2008) Financial Instruments: Presentation and IAS 1 (revised in 2008) Presentation of Financial Statements:
Puttable Financial Insfruments and Obligations Arising on Liquidation;
* Improvements fo IFRSs 2007
* |FRS 1 (revised in 2008) First-time Adoption of IFRS and IAS 27 (revised in 2008) Consolidated and Separate Financial Statements:
Cost of an Investment in a subsidiary, jointly-confrolled entity or associate;
* |[AS23  (revised in 2007) Borrowing Costs;
*|AS39  (revisedin 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 Netf Investment in a Foreign Operation;
 [FRIC 17  Distributions of Non-cash Assets fo Owners (effective for annual periods beginning on or after 1 July 2009); and
* |FRIC 18  Transfers of Assets from Customers (effective for annual periods beginning on or after 1 July 2009).
Management of the Group anticipates that the adoption of these sfandards and inferpretations will not have any significant impact on the Group’s
consolidated financial statements in the period of the first time application.
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3. PREHLED VYZNAMNYCH UCETNICH PRAVIDEL A POSTUPU

a) Prohl&seni o shodée

Konsolidovand Gcetni zdvérka je sestavena v souladu s Mezindrodnimi standardy Géetniho vykaznictvi (IFRS) ve znéni pfijatém Evropskou unii,
platnymi pro konsolidovanou Gcéetni zévérku pro obdobi od 1. ledna 2008. Nekonsolidované finanéni vykazy jsou vyddny ke stejnému datu jako
konsolidovand Gcetni z&vérka a obé zdvérky jsou zvefejnény soucasné.

b) Vychodiska pro konsolidaci

Utetni zdvérka vychdzi z akrudiniho principu, tzn., Ze transakee a dalsf skutednosti jsou uzndny v dobé jejich vzniku a zaG&tovdny v Géetni zévérce
v obdobi, ke kierému se vécné a ¢asové vztahuiji, a ddle z predpokladu frvéni podniku. Je sestavena za pouZiti ocefnovaci zékladny vychdzejici
z historickych cen kromé precenéni finanénich néstrojl. Aktiva a pasiva nejsou vzdjemné kompenzovdna, pokud to IFRS vyslovné neumoZzriuiji.

Konsolidovand Gcetni zavérka obsahuije Géetni zGvérku spolecnosti a subjektl, které kontroluje - podniky s rozhodujicim viivem (dcefiné spole¢nosti),
sestavené vzdy k 31. prosinci daného roku. Kontrolni vliv je uplatfiovén, pokud md spoleénost pravomoc fidit finanéni a provozni pravidla a postupy
podniku, v némz viastni podil, tak, aby ji z provozu takového podniku plynuly vyhody.

Vlysledky hospodareni podnik{ s rozhoduijicim viivem, které spoleénost v priibéhu roku ziskala nebo pozbyla, se zahrnuji do konsolidovaného vykazu
zisku a zfraty od data pofizeni (akvizice), respekfive do data pozbyt.

Ugetni zdvérky podnik(i s rozhodujicim vlivem jsou podle potfeby upraveny tak, aby pouZivané Gdetni postupy souhlasily s pravidly a postupy
pouZivanymi v rdmci konsolidaéniho celku skupiny.

Vechny vyznamné vnitroskupinové transakce, zlistatky, vynosy a ndklady jsou pfi konsolidaci vylouceny.

Mensinové podily na gistych aktivech (kromé goodwillu) konsolidovanych podniki s podstatnym vlivem se vykazuiji oddélené od podild skupiny
na viastnim kapitdlu. Mensinové podily zahrnuiji hodnotu téchto podilli k datu vzniku plvodni podnikové kombinace a mensinovy podil na zméndch
viastniho kapitdlu po datu kombinace. Zirdty pfipadajici mensinovému podilu, kferé prevySuji hodnotu mensinového podilu na viastnim kapitdilu
podnik(l s rozhodujicim vlivem, se zUétuji s podilem skupiny s vyjimkou zirdt, které v souladu se smiuvni povinnosti (pokud existuje) drZitel
mensinového podilu uhradi.

c) Podnikové kombinace

Akvizice (pofizeni) podnik{ s rozhodujicim viivem se Uétuje metodou koupé. Pofizovaci ndklad podnikové kombinace se stanovi jako Ghrn redinych
hodnot pfedanych aktiv, vzniklych nebo prevzatych zdvazkl, podminénych zévazk( a emitovanych ndstrojd viastniho kapitélu (Sistd aktiva),
které ziskavd skupina vyménou za kontrolu nad nabyvanym podnikem s rozhodujicim viivem plus véechny ndklady pfimo pfifaditelné podnikové
kombinaci. Identifikovatelnd aktiva, zdvazky a podminéné zévazky se vykazuji v rediné hodnoté k datu akvizice, kromé dlouhodobych aktiv uréenych
k prodeji (nebo vyfazeni), kterd se ocefiuji v rediné hodnoté snizené o ndklady na prodej (vyfazent).

Kladny prebytek pofizovaciho ndkladu podnikové kombinace nad podilem skupiny na gistych aktivech je zatétovdn jako goodwill. Pokud podil
skupiny na Cistych aktivech prevySuje pofizovaci ndklad podnikové kombinace (zdporny goodwill) je zadétovén do vykazu zisku a ztrdty v obdobi
akvizice.

Podil mensinovych viastnikd na majetku pofizovaného podniku se ocefiuje hodnotou podilu mensinovych viastnik(i na Gisté rediné hodnoté
zalctovanych aktiv, pasiv a podminénych zdvazkd.

d) Investice v podnicich s podstatnym viivem

Podnikem s podstatnym vlivem (pfidruzenym podnikem) se rozumi subjekt, ve kterém skupina uplatfiuje podstatny viiv prostfednictvim své Géasti
na rozhodovdni o finanénich a provoznich postupech podniku, ale nejednd se ani o kontrolni viiv ani o podnik se spoleénou Géasti.

Vlysledky hospodareni a akfiva a pasiva podnikl s podstatnym viivem jsou v této Géetni zdvérce zachyceny (konsolidovdny) metodou ekvivalence,
s vyjimkou investic uréenych k prodeji (viz nize).



3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Statement of Compliance

The consolidated financial statements have been prepared in accordance with Infernational Financial Reporting Standards as adopted by the
European Union, applicable to the consolidated financial statements for periods after 1 January 2008. The consolidated financial statements are
published as of the same date as the separate statutory (unconsolidated) financial statements and both financial stafements are disclosed at the
same fime.

) Bases for the Preparation of Financial Statements

The financial statements are prepared on the accrual basis of accounting whereby the effects of fransactions and other events are recognised when
they occur and are reported in the financial statements of the periods to which they relate, and on the going concern assumption. The financial
statements are prepared using the historical valuation basis except for the revaluation of financial instruments. Assets and liabilities are not offset
unless expressly permitted by IFRS.

The consolidated financial stafements incorporate the financial statements of the Company and entities controlled by the Company (its subsidiaries)
presenfed as of 31 December of the relevant year. Control is achieved where the Company has the power to govern the financial and operating
policies of an entity so as fo obtain benefits from its activities.

The resulfs of subsidiaries acquired or disposed of during the year are included in the consolidated profit and loss account from the effective date of
acquisition or up to the effective date of disposal, as appropriate.

As and when necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies info line with those used
by other members of the Group.

Allinfra-group transactions, balances, income and expenses are eliminated on consolidation.

Minority inferests in the net assets (excluding goodwill) of consolidated associates are identified separately from the Group’s equity therein. Minority
interests consist of the amount of those interests at the date of the original business combination and the minority interest in the changes in equity
after the date of the combination. Losses attributable o the minority interest in excess of the minority inferest in the subsidiary’s equity are allocated
against the Group's inferest except to the exfent that the minority shareholder has a binding obligation and is able to make an additional investment
to cover the losses.

¢) Business Combinations

Acquisitions of subsidiaries are accounted for using the purchase method. The cost of the business combination is measured as the aggregate of
the fair values of assets given, liabilities incurred or assumed, and equity instruments issued by the Group (net assets) in exchange for control of
the acquiree, plus any costs directly attributable fo the business combination. The acquiree’s identifiable assets, liabilities and contingent liabilities
are recognised at their fair values at the acquisition date, except for non-current assets (or disposal groups) held for sale which are recognised and
measured at fair value less costs to sell.

Any positive difference between the acquisition costs of the business combination and the Group’s share of net assets is recognised as goodwill.
Any negative difference between the acquisition cost and the Group’s share of net assets (negative goodwill) is recognised in the profit and loss in
the period of acquisition.

The interest of minority shareholders in the acquiree is initially measured at the minority’s proportion of the fair value of the assets, liabilities and
contingent liabilities recognised.

d) Investments in Associates

An associate is an entity over which the Group has significant influence. Significant influence is the power fo participate in the financial and operating
policy decisions of the investee but is not control or joint control over those policies.

The results and assets and liabilities of associates are incorporated in these financial statements using the equity method of accounting, except
when the investment is classified as held for sale (see below).
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Investice v podnicich s podstatnym vlivem jsou vykdzdny v rozvaze v pofizovaci cené upravené o podily skupiny na zméndch Gistych aktivech
podniku, ke kferym doslo po datu akvizice a se zohlednénim sniZeni poklesu hodnoty jednotlivych investic. O zfrétdch podnikl s podstatnym viivem
presahuijicich podil skupiny v téchto podnicich se nedétuje, pokud skupiné nevznikly smiuvni zavazky tyto ztrdty uhradit.

Kladny rozdil mezi pofizovacim nékladem a podilem skupiny na rediné hodnoté identifikovatelnych ¢istych aktiv podniku s podstatnym viivem k datu
akvizice je zalctovdn jako goodwill. Goodwill je zahrnut do Géetni hodnoty investice a jako souédst investice je kazdoroéné posuzovdn z hlediska
mozného sniZeni hodnoty. Z&porny rozdil mezi pofizovacim ndkladem a redinou hodnotou pofizenych identifikovatelnych gistych aktiv je zadétovdn
do vykazu zisku a zirdty v obdobi akvizice.

Pokud ¢len skupiny obchoduje s podnikem s podstatnym vlivem zahrnutym do skupiny, zisky a ztrdty plynouci z téchto transakei jsou vylouéeny
do vy$e podilu skupiny v daném podniku.

e) Ucasti na spoleé¢ném podnikdni - spoleéné podniky

Spole¢ny podnik je smiuvni uspordddni, kdy skupina nebo vice stran podnikd hospoddiskou ¢innost, kterd je pfedmétem spoluovidddni, kdy
strategickd finanéni a provozni rozhodnuti tykajici se ¢innosti spoleéného podniku vyZaduji jednomysiny souhlas vSech stran, které sdileji kontrolu
nad spoleénym podnikem.

Dohody o spole¢ném podnikdni, které zahrnuiji zaloZeni samostatného subjektu, ve kterém md kazdy spoluvlastnik svij podil, se oznaéuif jako
spoluoviddané jednotky. Skupina vykazuje svij podil na spoluoviddané jednotce za pouZiti pomérné konsolidace. Kromé investic uréenych k prodeji
se v konsolidované dcéetni zGvérce podil skupiny na Cistych aktivech slu€uje po fddku s obdobnymi poloZkami. Goodwill, ktery vznikne pii akvizici
se Uctuje podle pravidel platnych pro goodwill z akvizice podniku s rozhodujicim viivem. Pokud skupina realizuje transakce se spoluoviGdanymi
jednotkami, vdechny vyznamné vnitroskupinové transakee, zlistatky, vynosy a ndklady jsou pfi konsolidaci vylouéeny.

f) Usasti na spole&ném podnikdni - spoluoviddané operace

Skupina realizuje podstatnou ¢dst svych zakdzek spole¢né s jinymi stavebnimi firmami ve formé sdruZeni bez prdvni subjektivity. Podil na dile, které
je takto doddvdno, je ddn smiuvnimi podminkami a je dodrZovén po celou dobu vystavby.

Skupina vykazuje pouze podil na objemu zakdzky, kterd odpovidd dané smlouvé o sdruZeni. Pro zakdzky realizované formou sdruZeni je tedy zahrnut
pouze podil ndkladd, vynos(, pohleddvek a zévazka.

g) Goodwill

Goodwill, ktery vznikd pfi akvizici (pofizenf) podniku, pfedstavuije prebytek pofizovaciho ndkladu podnikové kombinace nad podilem skupiny na gisté
rediné hodnoté identifikovatelnych aktiv, zvazkd a podminénych zévazk( podniku k datu pofizent.

Goodwill je zatétovdn jako akfivum v pofizovacich ndkladech. V nésleduijicich obdobich se oceni pofizovacim ndkladem snizenym o piipadné
kumulované ztrdty ze snizenf hodnoty. Ztrdta je okamzité zahrnuta do vykazu zisku a ztrdty

Pro Gcely testovdni na sniZeni hodnoty je goodwill pfifazen kazdé penézotvorné jednotce skupiny, u které se oGekdvd, Ze bude mit prospéch ze
spoluplsobeni na podnikové kombinaci. Penézotvorné jednotky, kterym byl pfifazen goodwill, se testuji na snizeni hodnoty jednou roéné nebo
¢astéji, pokud existuje ndznak toho, Ze mohlo dojit ke snizeni hodnoty jednotky. Pokud je zpétné ziskatelnd éstka penézotvorné jednotky niz&i nez
jeji ucetni hodnota, ztréta ze snizeni hodnoty je piifazena nejprve tak, aby sniZila Géetni hodnotu goodwillu pfifazeného jednotce, a ndsledné pak
Gcéetni hodnotu jinych aktiv jednotky. Ztréta ze snizeni hodnoty goodwillu je nevratnd (v ndsledujicich obdobich nemdzZe byt hodnota goodwillu opét
navysena).

Pfi odprodeji podniku s rozhodujicim viivem nebo podniku s podstatnym viivem je pfislusnd ¢dst goodwillu zahrnuta do zisku &i ztrdty z pozbyti
(vyFazent).

Goodwill vznikajici pfi akvizicich pred datem prechodu na standardy IFRS byl zadétovdn ve své plvodni vysi podle postupd platnych dle Geskych
Géetnich predpisl s tim, Ze bylo k datu pfechodu na standardy IFRS provedeno jeho testovdni z hlediska mozného snizeni hodnoty podle
penézotvornych jednotek, ke kterym byl goodwill pfifazen. Ztrdty ze snizeni hodnoty byly zadétovdny proti nerozdélenému zisku minulych obdobi.
Zdporné goodwilly byly pfi pfechodu na IFRS zalétovdny do nerozdélenych ziskd.



Under the equity method, investments in associates are carried in the consolidated balance sheet af cost as adjusted for post-acquisition changes in
the Group’s share of the net assets of the associate, less any impairment in the value of individual investments. Losses of an associate in excess of
the Group’s interest in that associate are not recognised, if the Group does not have contractual obligations to seftle these losses.

Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable assets, liabilities and contingent liabilities of the
associate recognised at the date of acquisition is recognised as goodwill. The goodwill is included within the carrying amount of the investment and
is assessed for impairment as part of the investment every year. Any excess of the Group’s share of the net fair value of the identifiable assets over
the cost of acquisition is recognised in the profit and loss account in the acquisition period.

If the Group member undertakes transactions with associates, profits and losses are eliminated fo the extent of the Group’s interest in the share
capital of the relevant associate.

e) Interests in Joint Ventures

Ajoint venture is a contractual arrangement whereby the Group and other parties undertake an economic activity that is subject to joint confrol, that
is when the strafegic financial and operating policy decisions relating to the activities require the unanimous consent of the parties sharing control.

Joint venture arrangements that involve the establishment of a separate entity in which each venturer has an interest are referred fo as jointly
controlled entities. The Group reports ifs inferests in jointly controlled entfities using proportionate consolidation. The Group’s share of the assets,
liabilities, income and expenses of jointly controlled entities are combined with the equivalent items in the consolidated financial statfements on
a line-by-line basis. Any goodwill arising on the acquisition of the Group’s interest in a jointly confrolled entity is accounted for in accordance with
the Group’s accounting policy for goodwill arising on the acquisition of a subsidiary. Where the Group transacts with ifs jointly controlled entities,
unrealised profits and losses are eliminated fo the extent of the Group’s interest in the joint venture.

f) Participation in Associations

The Group implements most of its contracts in cooperation with other construction companies in an association without legal entity status. The share
of this type of work is governed by confractual ferms and is adhered to throughout the construction project.

The Group only records the share in the contract volume which is in line with the relevant association contract. As such, the Group reports ifs share
of expenses, income, receivables and payables on the contracts pursued under association arrangements.

g) Goodwill

Goodwill arising on the acquisition represents the excess of the cost of acquisition over the Group’s interest in the net fair value of the identifiable
assets and liabilities of the subsidiary, associate or jointly controlled entity at the date of acquisition.

Goodwill is initially recognised as an asset at cost and is subsequently measured af cost less any accumulated impairment losses. Losses are
included in the profit and loss account.

For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating units expected to benefit from the synergies of
the combination. Cash-generating unifs to which goodwill has been allocated are fested for impairment annually, or more frequently when there is
an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then fo the other assets of the unit pro-rata
on the basis of the carrying amount of each asset in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent period.

On disposal of a subsidiary or an associate, the attributable amount of goodwill is included in the determination of the profit or loss on disposal.
Goodwill arising on acquisitions prior fo the transition to IFRSs was recognised at ifs original value under Czech Accounting Standards and, at the

transition date, tested for impairment according to the cash-generating units to which it was allocated. Impairment losses were recognised against
retained earnings. Negative goodwill was included in retained earnings at the IFRS transition date.
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h) Utovani o vynosech

Viynosy se ocenuiji v rediné hodnoté prijaté nebo ndrokované protinodnoty. Snizuji se o predpokiddané vratky od odbératel, rabaty a ostatni podobné
slevy.

Vlynosy z dlouhodobych stavebnich smiuv jsou zadfovény v souladu s postupem Gcfovdni o stavebnich smlouvdch (viz nize). Trzby z prodeje
sluzeb jsou zalGétovany v okamziku poskytnuti sluzby. Trzby z prodeje zboZi jsou zaliétovany v okamziku, kdy dojde k doruceni zbozi a pfevedeni prav
vztahujicich se k tomuto zboZi. Viynosy z dividend se vykazuiji ve chvili, kdy vznikne prévo akciondi(i na prijeti platby.

Casové rozliseni vynosovych Grokl se vykazuje podle vySe neuhrazené jistiny za pouZiti prisludné efekfivni Grokové miry, tj. Grokové mira, kterd
presné diskontuje odhadované budouci penézni prijmy.

i) Stavebni smlouvy

Tam, kde je mozno spolehlivé odhadnout vysledky stavby, jsou vynosy a ndklady zaGétovdny s pfihlédnutim k rozpracovanosti smiuvni ¢innosti
k datu Géetni zdvérky. Rozpracovanost stavby je stanovena na zékladé podilu doposud vynaloZenych smiuvnich ndkladd k celkovym odhadovanym
smluvnim ndkladdm. Zmény tykajici se smluvné dohodnutych praci, reklamaci a ndroky na pinéni a pobidky jsou zatétovany po odsouhlaseni
s odbératelem.

V piipadech, kdy neni mozno spolehlivé odhadnout vysledky dlouhodobych stavebnich smiuy, jsou vynosy zatcétovdny ve vysi skuteénych nékladd,
které budou uhrazeny. Skutecné ndklady vztahujici se ke smlouvé jsou zatctovdny do ndkladd v obdobi, ve kierém vznikly.

Je-li pravdépodobné, Ze celkové smluvni ndklady prevysi celkové smiuvni vynosy, je do ndkladd zadctovéna ocekdvand zirdta.

Pohleddvky ze stavebnich smiuv pfedstavuji skupinou vykonané prdce, kterou bude skupina oprdvnéna vyfakfurovat. Zévazky ze stavebnich smluv
predstavuji hodnotu prdce, kferou skupina musi vykonat, aniz bude oprdvnéna ji vyfakturovat.

) Vypujcni ndklady

Urokové vynosy a ndklady souvisejici se véemi Grogenymi instrumenty jsou vykdzdny ve wkazu zisku a ztrdty v obdobi, se kterym vécné i asové
souvisf za pouZitf efektivnf Grokové miry. Uroky z prodleni jsou zahmuty do Grokovych vynos(i v okamziku jejich zaplaceni dluznikem.

k) Dan&

Vyslednd ¢dstka zdanéni uvedend ve vykazu zisku a ztrdty zahrnuje splatnou dar za Géetni obdobi a zménu zUstatku odlozené dané s vyjimkou
zmény odloZzené dané Uctované pfimo do viastniho kapitdlu.

Splatnd dan za Uéetni obdobi vychdzi ze zdanitelného zisku a zdkladu dané. Zaklad dané se odliSuje od Cistého zisku vykdzaného ve vykazu zisku
a ztrdty, nebot nezahrnuje polozky vynosti nebo ndkladd, kferé jsou zdanitelné nebo uznatelné v jinych obdobich, a ddle nezahrnuje polozky, které
nepodléhaji dani ani nejsou darové odpoditatelné. ZGvazek skupiny z titulu splatné dané je vypo&itdn pomoci dafiovych sazeb platnych k datu déetni
zAvérky podle mistni legislativy ¢lentl skupiny.

Odlozené dariové zdvazky a pohleddvky vyplyvajici z rozdild mezi Géetni hodnotou aktiv a pasiv v Géetni zdvérce a odpovidajicim darovym zdkladem
téchto aktiv a pasiv pouzitym pfi vypoctu zdanitelného zisku jsou zaGétovény pomoci rozvahové zdvazkové metody. OdloZzené danové zdvazky jsou
zauctovdny u vSech doc¢asnych rozdilll, zatimeo odlozené darové pohleddvky jsou zalctovdny v rozsahu, v jakém je pravdépodobné, Ze zdanitelny
zisk, proti némuz bude mozno vyuzit odpocitatelnych doéasnych rozdill, bude k dispozici.

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

OdloZend dan je vypocitdna pomoci dafovych sazeb, které budou podle oéekdvani platit v obdobi, kdy dojde k realizaci aktiv nebo k vyrovndni
zAvazku. Zména odlozené dané je zalctovdna do vykazu zisku a zfrdty, kromé piipadd, kdy souvisi s polozkami, kieré se Gétuji do viastniho
kapitdlu.

OdloZené dariové pohleddvky a zdvazky jsou vzdjemné zapodteny, pokud existuje prdvné vymahatelny ndrok na zapoéteni dafové pohleddvky
bézného obdobi proti dariovym zdvazkdm bézného obdobi, pokud se vztahuiji k dani z prijmu vybirané stejnym finanénim Gfadem a pokud spole¢nost
hodld vyrovnat své danové pohleddvky a zdvazky bézného obdobi v Cisté vysi.



h) 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.

Revenues arising from long-erm (construction) contracts are recognised in accordance with the policy of accounting for long-term (construction)
contracts (see below). Revenues from the sale of services are recognised when service is rendered. Revenues from the sale of goods are recognised
when goods are delivered and the title to the goods has passed fo the customer. Dividend income is recognised when the shareholders’ rights o
receive payment have been declared.

Interest revenue is accrued on atime basis, by reference to the principal outstanding and at the effective inferest rate applicable, which is the rate that
exactly discounts estimated future cash receipfs.

i) Construction Contracts

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

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

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

Receivables arising from construction contracts represent the amount of work carried out by the Group which the Group will be entitled to invoice.
Payables represent the amount of work the Group is obliged to carry out without being entitled fo invoice it.

j) Borrowing Costs

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

k) Taxation

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

The tax currently payable is based on faxable profit and fax 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 items that are never faxable or
deductible. The Group’s liability for current tax is calculated using tax rates that have been enacted under local legislation of the Group’s members
by the balance sheet date.

Deferred tax liabilities and assets arising on differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases of these assets and liabilities used in the computation of taxable profit are accounted for using the balance sheet liability
method. Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that
it is probable that faxable profits will be available against which deductible temporary differences can be ufilised.

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 is calculated atf the tax rates that are expected to apply in the period when the liability is seftled or the asset realised. Deferred tax is
charged or credited to the profit and loss account, except when it relates to items charged or credited directly fo equity.

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 to income taxes levied by the same taxation authority and the Group infends to settle its current fax assets and liabilities on a net
basis.
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) Nehmotny majetek

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

Nehmotny majetek Pocet mésicl
Software 24 a7 48
Ocenitelnd prava 24 a7 36

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

Skupina zachycuije v Géefni hodnoté software néklady na akfualizaci, pokud je pravdépodobné, Ze ziskd 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.

m) 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 viastnéné spoleénosti nejsou odepisovdny.
Stroje a zafizeni se vykazuiji v pofizovacich ndkladech snizenych o oprdvky a kumulované zirdty ze snizeni hodnoty.

Odpisy se Gctuji tak, aby byla celd pofizovaci cena akfiva nebo precenénd Cdstka (kromé pozemkd viastnénych spolecnosti a nedokoncéenych
investic) alokovana 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 Gétuje prospektivng.

Majetek Pocet let
Budovy 330750
Stavby - komunikace, inZenyrské stavby, zpevnéné plochy 200250
Obytné, sanitdrni a kanceldrské kontejnery 5az15
Energefické stroje a zafizeni 50215
Pracovni sfroje a zafizeni 20z 10
Pristroje 3az10
Inventdr 3az15
Formy 3
Osobni vozy 2027
Ostatnf dopravni prostfedky 40215

V pfipadg, Ze &dsti budov a zafizeni maji odliSnou Zivotnost, jsou odpisovdny samostatné.
Technické zhodnoceni pronajafych budov je odepisovdno po dobu frvdni ndjmu.

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

Skupina zachycuje v Géetni hodnoté polozky pozemk(, budov a zafizeni ndklady na vyménu ¢dsti této polozky pfi vzniku téchfo ndkladd, pokud
je pravdépodobné, Ze ziskd dalsi budouci ekonomické vyhody, které plynou z téfo polozky, a néklady na takovou polozku mohou byt spolehlivé
ocenény.

Ndklady na béZnou ddrzbu pozemkd, budov a zafizeni se Gétuji do prislusnych poloZek vykazu zisku a ztrdty.

Zisky ¢i ztraty z prodeje nebo vyfazeni majetku jsou uréeny jako rozdil mezi vynosy z prodeje a Géetni hodnofou majetku véetné oddctovani piipadné
zirdty ze snizeni hodnoty a jsou Uétovdny do vykazu zisku a zfrdty.



) Inftangible Assets

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

Intangible assets Number of months
Software 2410 48
Valuable rights 24 10 36

Depreciation policies, estimated useful lives and carrying amounts of assets are assessed on an annual basis.

The Group recognises in the carrying amount of software the cost of software upgrades if it is probable that additional future economic benefits
embodied within the item will flow fo 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.

m) 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 nof 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 at each year end, with the effect of any changes in estimate accounted for on a prospective basis.

Assets Number of years
Buildings 331050
Structures - routes, civil engineering structures, paved areas 201050
Residential, sanitary and office confainers 510 15
Power machines and equipment 510 15
Work machines and equipment 210 10
Tools 310 10
Furniture and fixtures 3to 156
Moulds 3
Cars 2t07
Other vehicles 41015

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

Technical improvements of leased buildings are depreciated over the lease term.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets.

The Group recognises in the carrying amount of an item of property, plant and equipment the cost of replacing part of such an item when the cost
is incurred, if it is probable that additional future economic benefits embodied within the item will flow to the Group and the cost of such item can be
measured reliably.

Costs of the day-to-day servicing of property, plant and equipment are recognised in profit or loss as an expense when incurred.

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is defermined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised in profit or loss.
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n) 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.

Skupina jako ngjemce

Majetek pronajimany formou finanéniho leasingu je zalGétovdn jako akfivum skupiny 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.

'

Skupina jako pronajimatel

Pfijmy z operativnich prondjm0 se vykazuji rovnomérné po dobu trvdni pfislusného prondjmu

0) Snizeni hodnoty hmotného a nehmotného majetku

Ke kazdému rozvahovému dni skupina posuzuije, zda doslo ¢i nedos$lo k okolnostem, které indikuiji snizeni hodnoty hmotného a nehmotného majetku.
Existuji-li takové signdly, je odhadnuta zpétné ziskatelnd ¢dstka majetku a uréen pfipadny rozsah zirdty ze snizeni hodnoty. Zpétné ziskatelnd ¢dstka
se zjisfuje pro nedokonéeny nehmotny majetek i bez existence indikdtord. V pripadé, Ze prislusny majetek negeneruje penézni toky samostatng,
odhadne se zpétné ziskatelnd ¢dstka penézotvorné jednotky, ke kieré majefek pati.

Pokud je zpétné ziskatelnd ¢dstka majetku nebo penézotvorné jednotky nizsi nez jeho Uéetni hodnota, je Géetni hodnota majetku snizena na hodnotu
zpétné ziskatelnou. Zirdty ze snizeni hodnoty majetku jsou okamyzité zatctovdny do ndkladd.

Nésledné zvySeni zpétné ziskatelné ¢dstky spoleénost vykdze jako zisk, kfery vSak nesmi presdhnout kumulované zirdty ze snizeni hodnoty
zalcétované v predchozich obdobich.

p) Investice do nemovitosti

Investice do nemovifosti, které pfedstavuji nemovitosti (pozemky a budovy) drzené s cilem ziskdvat vynosy z prondjmu nebo pro Gcely kapitdlového
zhodnoceni v delSim ¢asovém horizontu, jsou k rozvahovému dni ocenény pofizovaci cenou snizenou o oprdvky a zaGétovanou zirdtu ze snizeni
hodnoty. Pfi pofizeni se oceruji pofizovaci cenou, véetné ndklad( na transakei, pokud je pravdépodobné, Ze skupina ziskd budouci ekonomické
vyhody spojené s touto investici do nemovitosti a Ze ndklady na tyto investice Ize spolehlivé ocenit. Ocenéni investice do nemovitosti pofizené viastni
¢innosti pfedstavuje pofizovaci cenu k datu, kdy je dokonéena vystavba této nemovitosti.

q) Ostatni finan&ni majetek
Ostatni finanéni majetek jsou cenné papiry uréené k obchodovdni nebo k prodeji. Ostatni finanéni majetek je ocenén redinou hodnotou.

Hodnota finanéniho majetku je snizena, pokud objektivni dlikazy naznaduji negativni viiv jedné nebo vice uddlosti na odhadované budouci penézni
toky tohoto majetku. Zirdty ze snizeni hodnoty penézotvornych jednotek jsou nejprve alokovany tak, aby se snizila Géetni hodnota jakéhokoliv
goodwillu, ktery je pfifazen k penézotvorné jednotce nebo skupiné penézotvornych jednotek, a teprve poté zirdty pomérném vyjdadreni snizuji Géetni
hodnotu ostatnich aktiv penézotvorné jednotky (skupiny penézotvornych jednotek).

Pokud je snizeni rediné hodnoty finanéniho majetku uréeného k prodeji Gétovano piimo do viastniho kapitdlu a existuji objektivni dikazy, Zze hodnota
majetku je snizena, kumulativni ztrdta, kterd byla zadétovana pfimo do viastniho kapitdlu, je vykdzdna ve vykazu zisku a zirdty, ackoli tenfo finanéni
majetek nebyl odtctovan. ViySe kumulativni ztrdty, kterd je Gctovana do vykazu zisku a zirdty, pfedstavuje rozdil mezi pofizovaci cenou a sou¢asnou
redinou hodnofou minus zirdta ze snizeni hodnoty fohoto finanéniho majetku dfive zadctovaného ve vykaze zisku a ztrdty.



n) 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.

Group as a Lessee

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 rafe 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 sfraight line basis in the profit and loss account over the lease term.
Group as a Lessor

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

0) Impairment of Assets

At each balance sheet date, the Group reviews the carrying amounts of its tangible and infangible assets to determine whether there is any indication
that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order o
defermine the extent of the impairment loss (if any). The recoverable amount is identified for infangible assets under construction even without the
exisfence of indicators. If the asset is not a separate cash-generating unit, the Group estimates the recoverable amount of the cash-generating unit
to which the asset belongs.

If the recoverable amount of an asset (or cash-generating unit) is estimated fo be less than ifs carrying amount, the carrying amount of the asset
(cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in expenses.

The subsequent increase of the recoverable amount will be reported as profit which cannot exceed accumulated impairment losses recognised in
prior periods.

p) Investment Property

Investment property, which is property (land and buildings) held to earn renfals and/or for capital appreciation in the long-term, is stated at cost
less accumulated amortisation and any recognised impairment losses at the balance sheet date. Investment properties are inifially recognised at
cost, including transaction costs, when it is probable that future economic benefits associated with the investment property will flow fo the Group
and the cost of the investment property can be measured reliably. The cost of a self-constructed investment property is its cost at the date when the
construction development is complete.

q) Other Financial Assets
Other financial assets are securities held for trading or available for sale. Other financial assets are measured af fair value.

Financial assets are considered fo be impaired if objective evidence indicates one or more events have had a negative effect on the estimated future
cash flows of that asset. Impairment losses recognised in respect of cash generating units (CGUs) are allocated first fo reduce the carrying amount
of any goodwill allocated fo CGUs (group of units) and then to reduce the carrying amounts of the other assets in the unit (group of units) on a pro
rata basis.

When a decline in the fair value of an available for sale financial asset has been recognised directly in equity and there is objective evidence that the
asset is impaired, the cumulative loss that has been recognised directly in equity is recognised in profit or loss even though the financial asset has not
been derecognised. The amount of the cumulative loss that is recognised in profit or loss is the difference between the acquisition cost and current
fair value, less any impairment loss on that financial asset previously recognised in profit or loss.
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r) Aktiva ur¢end k prodeji

Dlouhodobd aktiva a vyfazované skupiny aktiv a zdvazk jsou Klasifikovdna jako drzend k prodeji, pokud jejich Gcetni hodnota bude zpétné ziskdna
prodejem spi§e nez prostrednictvim ndsledného uzivéni. Tato podminka se povazuje za spinénou, jen kdyz je prodej vysoce pravdépodobny. Aktivum
nebo vyfazovand skupina aktiv a zavazk( musi byt k dispozici k okamzitému prodeji ve svych stdvajicich podminkdch, musi byt aktivné nabizeno
k prodeji za cenu, kterd je pfiméfend ve vztahu k jeho rediné hodnoté. Prodej akfiv by mél byt uskutecnén do jednoho roku od reklasifikace aktiva
na akfivum uréené k prodeji. Dlouhodobd akfiva a vyfazované skupiny drzené k prodeji se oceriuji nizsi z ndsledné uvedenych hodnot: pfedchozi
Géetni hodnota nebo redind hodnota snizend o ndklady na souvisejici s prodejem.

Dlouhodoby majetek vykazovany v rozvaze na fadku Aktiva uréend k prodeji neni ddle odepisovdn.

s) Pohleddvky

Pohleddvky skupiny jsou vykazovdny v amortizované hodnoté za pouziti efektivni Grokové miry. Pokud existuji objektivni dkazy o tom, Ze doslo
ke sniZeni hodnoty pohleddvky (zhorseni financni situace dluznika, prodleni s platbami apod.), je zdstatkovd hodnota takové pohleddvky snizena
0 opravnou polozku na sou¢asnou hodnotu odhadované zpétné ziskatelné hodnoty. Realizovatelnd hodnota pohleddvek Gétovand jako zdstatkova
cena se vypocitd jako soucasnd hodnota odhadovanych budoucich penéznich tokd, diskontovanych plvodni platnou Grokovou sazbou. Tvorba
opravné polozky k pohleddvkdm zdvisi na analyze doby splatnosti a kreditnim riziku spojeném s danym dluznikem. Opravné polozka je snizena Gi
zru$ena, pominou-li objektivni divody pro snizeni hodnoty pohleddvky, k Gerpdni opravnych polozek dochdzi pfi prodeji nebo odpisu pohleddvek.

Z4drzné predstavuji dlouhodobé pohleddvky k odbérateldim vznikajici z uzavienych smiuv. Prostfednictvim zddrzného odbératelé zajistuji ¢dst
financnich prostiedkd po dobu zdruky na predané doddvky, které slouzi na hradu oprav vzniklych v pribéhu zdruéni doby predaného dila.
Po skonceni zdruky je nevyGerpané zadrzné vrdceno.

1) Efektivni drokovd mira

Metoda efektivni Grokové miry je metoda vypoctu zlistatkové hodnoty finanéniho aktiva, resp. pasiva a alokace Grokového vynosu, resp. ndkladu
za dané obdobi. Efekfivni Grokovd mira je Grokovd mira, kterd pfesné diskontuje odhadované budouci penézni prijmy/vydaje (véetné vSech pfijatych
nebo uhrazenych poplatk(, které tvofi nedilnou soucdst efektivni Grokové sazby, fransakéni ndklady a dalsi prémie nebo diskonty) po ocekdvanou
dobu trvéni finanéniho aktiva/pasiva nebo pfipadné po kratsi dobu.

u) Zasoby

Zdsoby jsou vykdzdny v nizsi ze dvou hodnot - pofizovaci ceny nebo Cisté 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 misto uloZeni. Skupina pouZivé pro uréeni pofizovaci ceny zésob metodu vazeného aritmetického priiméru. Cistd realizovatelnd hodnota
predstavuje odhadovanou €istou prodejni cenu snizenou o veskeré odhadované ndklady na dokonéeni a ndklady spojené s markefingem, prodejem
a disfribuct.

V) Penize a penézni ekvivalenty
Penize a penéZni ekvivalenty predstavuji pokladni hotovost, vklady splatné na pozaddni a ostatni krdtkodobé vysoce likvidni investice, které jsou
pohotové sménitelné za pfedem zndmou ¢dstku v hotovosti a s nimiz je spojeno nevyznamné riziko zmény hodnoty.

w) Bankovni Uvéry a dluhopisy

Cenné papiry emitované spole¢nostmi skupiny a Gvéry jsou vykazovdny v amortizované hodnoté s pouZitim efektivni Grokové miry bez fransakénich
ndkladd.

V pripadé nabyti viastnich diuhopis dochdzi k jejich odtétovdni, kterym je zachycena ekonomickd podstata fransakee jako splaceni zdvazku
spolecnosti, a tedy ke snizeni pasiv v polozce Vydané diuhopisy. Zisky a zirdty spojené s nabytim viastnich diuhopis( jsou zachyceny ve vykazu
ziskd a ztrdt.



r) Assets Held for Sale

Non-current assets and disposal groups of assefs and liabilities are classified as held for sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use. This condition is regarded as met only when the sale is highly probable and the asset
(or disposal group) is available for immediate sale in its present condition and is being actively offered for a price considered appropriate in relation
to its fair value. Management must be committed to the sale, which should be expected fo qualify for recognition as a complefed sale within one
year from the date of classification. Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their previous
carrying amount and fair value less costs to sell.

Non-current assefs reported in the balance sheet line “Assets held for sale’ are no longer depreciated.

s) Receivables

Receivables are sfafed at amortised cost using the effective interest method. If there is any objective evidence that a loan may be impaired
(deterioration of a debtor’s financial health, payment default, etc.), the amortised cost of the receivable is reduced through an allowance fo its
estimated recoverable value. The recoverable amount of the receivables carried at amortised cost is calculated as the present value of estimated
future cash flows, discounted at the original effective interest rate. Recognising an allowance for receivables depends on the analysis of maturity
dates and credit risk relating to a particular debtor. The allowance is reduced or reversed if objective reasons for the receivable impairment cease fo
exist. Allowances are used when receivables are sold or written off.

Refention fees are long-term receivables from customers arising from contracts entfered into. Customers use retention fees to maintain part of funds
throughout the warranty period of delivered supplies. These funds are used to cover repairs made during the warranty period of the work handed
over. Unused refention fees are returned when the warranty period expires.

1) Effective Interest Method

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

u) Inventories

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

v) 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 fo an insignificant risk of changes in value.

w) Bank Loans and Bonds

Securities issued by the Group companies are stated at amortised cost using the effective inferest rate method, net of fransaction costs.

In the event of the repurchase of its own debt securities, the Group derecognises these securities so as to reflect the economic substance of the

transaction as a repayment of the Group’s commitment and decreases its liabilities in the balance sheet line ‘Bonds in issue’. Gains and losses
arising as a result of the repurchase of the Group’s own debt securities are included in the profit and loss account.
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X) Zavazky

Krdtkodobé zdvazky jsou zalGctovdny v zistatkové hodnoté s pouzitim metody efektivni Grokové miry. Krdtkodobé zdvazky predstavuji zdvazky
z obchodnich vztah(l a nevyfakturované doddvky. V ostatnich krdtkodobych zdvazcich jsou zahrnuty zdvazky vici zaméstnanctm, ke sprévé
socidiniho a zdravotniho zabezpeceni a dohadné déty k nim.

Zddrzné tvori dlouhodobé zGvazky k subdodavatellim z uzavienych smiuv. Prostiednictvim zddrzného skupina zajisfuje ¢dst finanénich prostiedk(
po dobu zdruky doddvek predanych od zhotoviteld. Zadrzné se pouZije na Ghradu oprav vzniklych v pribéhu zdruéni doby doddvky. Po skonceni
zdruky je nevycerpané zadrzné vrdceno zhotovitellim.

y) Rezervy
Skupina vykazuije rezervu jen fehdy, kdyz:

* md soucasny zdvazek (smiuvni nebo mimosmiuvni), ktery je dsledkem uddlosti v minulosti,
* je pravdépodobné, Ze k vyrovndni takového zdvazku bude nezbytny odtok prostiedkd predstavujicich ekonomicky prospéch, a
* mUze byt proveden spolehlivy odhad ¢dstky zdvazku.

Rezervy na zAruéni opravy jsou zalctovany k datu dokonéeni stavebniho dila nebo jeho ¢dsti ve vysi nejlepsiho odhadu vedeni spoleénosti ohledné
ndkladd, které bude nutné vynaloZit pfi vyrovndni zdvazku spolecnosti za pripadnou zdruéni opravu dila.

Rezervy na zirdtové zakazky jsou vykdézany, je-li pravdépodobné, Ze celkové ndklady pfedmétu smiouvy prekrodi celkovy vynos ze smiouvy.
Rezervy na Uroky z prodlent jsou ztictovdvdny na zakladé analyzy zdvazkd po splatnosti.

Pokud Ize o¢ekdvat, Ze vydaje nezbytné k vypofdddni rezervy budou s jistotou uhrazeny jinou stranou, vykaze se pohleddvka na strané akfiv ve vysi
ndhrady, kterou skupina obdrZi. Dlouhodobé rezervy jsou diskonfovany.

z) Cizi mény

Konsolidovand Gcetni zavérka spolecnosti je prezentovana v Eeskych korundch (K&), které jsou funkéni ménou matefské spolecnosti a soucasné
ménou vykazovdni.

Jednotlivé individudini Gcetni zdvérky subjektd v rdmei skupiny jsou predkidddny ve méné primdrniho ekonomického prosttedi, ve kierém subjekt
vyviji svou ¢innost (funkéni ména subjektu). Pii sestavovdni individudinich Gcetnich zdvérek subjektl se transakce v jiné méné, nezZ je funkéni ména
daného subjekfu, GEtuji za pouziti ménového kurzu platného k datfu transakce. Ke kazdému rozvahovému dni se penézni polozky prepocitvaij
za pouziti zavérkového ménového kurzu. Nepenézni polozky, které jsou ocenény redinou hodnotou, jsou prepocteny dle ménovych kurzl platnych
k datu, kdy je redind hodnota stanovena. Nepenézni poloZky, kferé jsou vyjadfeny v historickych cendch, nejsou prepocitévany.

Zisky a ztrdty vyplyvajici z pfepocti jsou zauctovdny do vykazu zisku a ztrdty daného obdobi.

Pro tcely konsolidované Gcetni zavérky se vykazy zisku a ztrdty a rozvahy jednotlivych subjektti ve skupiné vyjadruiji v ¢eskych korundch za pouziti
ménovych kurzd platnych k rozvahovému dni. Vynosové a ndkladové polozky se prepocitaji za pouziti primérnych ménovych kurz(l za dané
obdobi. Pfipadné vysledné kurzové rozdily jsou zadctovdny jako samostatnd slozka viastniho kapitdlu skupiny - rezerva na prepocet cizich mén.
V pfipadé odprodeje (pozbyti) zahrani€ni jednotky se tyfo kurzové rozdily projevi ve vykazu zisku a zirdty v obdobi, kdy dojde k pozbyti zahraniéni
jednotky.

Goodwill a Gpravy rediné hodnoty vznikajici pfi akvizici zahraniéniho subjekfu jsou povazovdny za akfiva a pasiva zahraniéniho subjekfu a jsou
prepo&teny kurzem platnym k rozvahovému dni.

aa) Financni derivaty

Financéni derivdty jsou ocenény v rediné hodnoté. Zmény redinych hodnot derivdtd uréenych k obchodovdni jsou od data obchodu do data
vyporddadni actovdny pfimo do vykazu zisku a zirdty v poloZce Kurzové rozdily. Redind hodnota je ziskdna na zdkladé kétovanych frznich cen,
modelll diskontovanych penéznich tokd, pripadné modell ocenéni opci. VSechny financni derivdty jsou vykazovdny jako akfiva v pripadé kladné
rediné hodnoty a jako pasiva v pfipadé zaporné rediné hodnoty.



x) Payables

Short-ferm payables are recognised at their net book values using the effective interest rafe method. Short-ferm payables represent trade payables
and unbilled supplies. Other payables comprise payables fo employees, payables fo social security and health insurance authorities and estimated
payables.

Refention fees are long-term payables to sub-suppliers arising from contracts entered into. The Group uses refention fees to maintain part of funds
throughout the warranty period of supplies delivered from producers. These funds are used to cover repairs made during the warranty period of the
supply. Unused retention fees are refurned to producers when the warranty period expires.

y) Provisions
The Group recognises a provision when, and only when:

« It has a present obligation (legal or constructive) as a result of a past event; and
« Itis probable that the seftlement of the obligation will cause an outflow of resources causing a decrease in economic benefits; and
« Areliable estimate can be made of the amount of the obligation.

Provisions for warranty repairs are recognised when the construction or part thereof is completed at the management's best estimate of the
expenditure required to settle the obligation arising from a potential warranty repair.

Provisions for loss-making engagements are recognised if total costs of the contracted work are likely fo exceed the total income from the contract.
Provisions for default interest are recognised based on an analysis of past due payables.

When the expenses required to settle a provision are expected fo be recovered from a third party, the receivable is recognised as an asset in the same
amount as the compensation received by the company. Long-term provisions are discounted.

z) Foreign Currencies

The consolidated financial statements of the Group are presented in Czech crowns (CZK) which is the functional currency and presentation
currency.

The individual financial statements of each group entity are presented in the currency of the primary economic environment in which the entity
operates (functional currency). In preparing individual financial stafements of the Group entities, accounting transactions in currencies other than
the functional currency of the entity are recorded at the rates of exchange prevailing on the dates of the fransactions. At each balance sheet date,
monetary assets and liabilities denominated in foreign currencies are retranslated at the rates prevailing on the balance sheet date. Non-monetary
assefs and liabilities denominated in foreign currencies measured at fair value are refranslated at the exchange rafes prevailing on the date when the
fair value is determined. ltems that are measured in ferms of historical cost in a foreign currency are not refranslated.

Exchange differences arising on the settlement of monetary ifems are included in profit or loss for the period.

For the purpose of presenting the consolidated financial statements, the assets and liabilities of the Group’s foreign operations are franslated using
exchange rates prevailing on the balance shest date. Income and expense items are translated at the average exchange rates for the period, unless
exchange rates fluctuated significantly during that period, in which case the exchange rates at the dates of the fransactions are used. Exchange
differences arising, if any, are classified as equity and transferred fo the Group’s franslation provision. Such translation differences are recognised in
profit or loss in the period in which the foreign operation is disposed of.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treafed as assets and liabilities of the foreign operation and
translated at the closing rate.

aq) Derivative Financial Instruments

Financial derivatives are carried at fair value. Changes in the fair value of trading derivatives are recognised directly in the profit and loss account line
‘Foreign exchange rate gains or losses’ from the frade date to the seftlement date. The fair value is determined on the basis of market price quotes,
discounted cash flow models or option valuation models as appropriate. All financial derivatives are reported as assets if the fair value is positive
and as liabilities if the fair value is negative.
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Skupina pouZzivd finanéni derivdty k zajisténi ménového rizika, kterému je vystavena v dlsledku svych operaci. Skupina uréi derivdt jako zajisfovaci
pouze pokud k datu klasifikace spifiuje podminky dané IFRS.

Zajistovaci derivaty spliuji soucasné tyto podminky:

(a) odpovidaif strategii Skupiny v oblasti fizent rizik;

(b) napocdtku zajisténi je zajistovaci vztah formdiné zdokumentovdn, dokumentace obsahuije identifikace zajistovanych a zajistovacich ndstrojd,
vymezen| rizika, kferé je pfedmétem zajisténi, pfistup k zjistovdni a dolozenf efektivnosti zajisténi;

(c) oCekdvd se, Ze zajisténi je vysoce efektivni na pocdtku a po celé vykazované obdobi;

(d) aktudini zmény redinych hodnot resp. penéznich tok zajisfovanych a zajistovacich néstrojl jsou témér vyrovndny (v rozmezi 80% - 1256%).

Pro zajisfovaci derivdty se pouZivaji Géetni metody podle typu zajisfovaciho vztahu, kterym miiZe byt bud:
(1) zajisténi rediné hodnoty zachyceného aktiva nebo pasiva nebo pevného pfislibu (zajisténi rediné hodnoty) nebo (II) zajisténi budouciho penézniho
toku vyplyvaijiciho ze zatétovaného aktiva nebo pasiva nebo ocekdvané transakce (zajisténi penéznich tokd).

Zmeény redinych hodnot derivétd, které jsou klasifikovény jako zajisténi rediné hodnoty a splfiuji podminky pro Gétovani jako zajisténi rediné hodnoty
a které se ukdzi jako vysoce Ucinné ve vztahu k zajisfovanému riziku, jsou Gétovdny do vykazu zisku a ztréty spolu s pfislusnou zménou rediné
hodnoty zajisténého aktiva nebo pasiva, které souvisi s timto konkrétnim zajistovanym rizikem. Neefektivni ¢dst zajisténi je Gétovdna pfimo do vykazu
zisku a ztraty do polozky Kurzové rozdily. Skupina v souéasné dobé nevyuZivé tohoto druhu zajisténi.

Zmeény redinych hodnot derivdtQ, které jsou klasifikovdny jako zajisténi penéznich tokl a splfiuji podminky pro Gétovdni jako zajisténi penéznich
tokd, a které se ukdzi jako vysoce U¢inné ve vztahu k zajisfovanému riziku, jsou vykézdny v poloZce Fond z precenéni zajistovacich derivatd, kterd
tvoif soucdst viastniho kapitdlu. Zdstatky zadctované do viastniho kapitdlu jsou prevddény do vykazu zisku a ztrdty a klasifikovény jako ndklady
a vynosy v obdobi, ve kterém zajisténé aktivum nebo pasivum ovlivni vykaz zisku a ztrdty. Neefektivni ¢dst zajistént je Uctovéna pfimo do vykazu zisku
a ztrdty do polozky Kurzové rozdily. Skupina timto zplisobem zajistuje ménové riziko z vybranych transakci Skupiny. Efektivita zajisténi je pravidelné
prospektivné a retrospekfivné testovdna

bb) Zmény ve zpUsobu vykazovani
Oproti minulym rok(m do$lo ke zméné ve struktufe vykazovdni ve vykazu zisku a zirdty a v rozvaze.

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

Ruseni nevypofddanych dohadnych Gétd se promitd do Fdadku, ve kterém byl dohadny dcéet vytvoren. Pfed Upravou byly nevypofddané dohady
sou¢dsti fadku Ostatni provozni néklady.

V zdjmu presnéjsino vykazdni finanénich operaci spojenych se zajisténim proti ménovému riziku byl ve finanéni édsti vykazu zfizen samostatny
fadek s ndzvem Kurzové rozdily. V fomto fddku jsou soustfedény veskeré ndklady a vynosy vzniklé z pfepoétu cizich mén na funkéni ménu spolu
s ndklady a vynosy operaci spojenych s vypordddnim zajisfovacich derivétd.

Do fédka finanénich vynosl nebo ndklad( byly pfesunuty z ostatnich provoznich vynosd nebo nékladl pohyby tvorby a rozpousténi opravnych
poloZek k dlouhodobému finanénimu majetku.



The Group uses financial derivatives fo hedge against currency risk to which it is exposed due to its transactions. The Group designates a derivative
as hedging only if the criteria sef out in IFRS are met af the designation date.

The criteria for a derivative instrument to be accounted for as a hedge include:
Compliance with the Group’s risk management strategy;

(a) Atftheinception of the hedge, the hedging relafionship is formally documented, the documentation identifies the hedged item and the hedging

(b) instrument, defines the risk that is being hedged and the approach fo assessing whether the hedge is effective;

(c) The hedge is expected o be highly effective af inception and throughout the period; and

(d) Changes in the fair value or cash flows of the hedged item are almost fully offset by changes in the fair value or cash flows of the hedging
instrument and the results are within a range of 80 percent to 125 percent.

For hedging derivatives, the Group uses the accounting freatment according to the type of hedging relationships as follows:
(I) Fair value hedge: a hedge of the exposure to changes in the fair value of a recognised asset or liability or a firm commitment, or (II) cash flow
hedge: a hedge of the exposure to variability in cash flows associated with a recognised asset or liability or a forecast transaction.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges and that prove to be highly effective in relation fo hedged
risk, are recorded in profit or loss, fogether with any changes in the fair value of the hedged asset or liability that are atfributable to the hedged risk.
The ineffective portion of the hedge is recognised directly in profit or loss as ‘Foreign exchange rate gains or losses’. The Group does not currently
utilise this type of hedging.

Changes in the fair value of derivatives that are designated and qualify as cash flow hedges and that prove to be highly effective in relafion to
hedged risk, are recognised in the ‘Revaluation of hedging derivative instruments” in equity. Amounts deferred in equity are transferred to the profit
and loss account and classified as income or expense in the periods during which the hedged assefs and liabilities affect the profit and loss
account. The ineffective portion of the hedge is recognised directly in profit or loss as ‘Foreign exchange rate gains or losses’. The Group ufilises this
type of hedging fo hedge foreign currency risk associated with its selected fransactions. The effectiveness of the hedge is regularly tested through
prospective and retrospective tests.

bb) Changes in Presentation

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

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

The reversal of unsettled estimated balances is reflected in the line on which the estimated account was recognised. Before the reclassification, the
unsettled estimated balances were reported as part of ‘Other operating expenses'”.

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 together with expenses and income from transactions relating fo the settlement of hedging
derivatives.

Movements in the recognition and release of allowances for non-current financial assets were moved from ‘Other operating income’ and ‘Other
operating expenses’ fo ‘Financial income” or ‘Financial expenses’ as appropriate.
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Piehled reklasifikaci roku 2007

BOD Rok konéici Rozdil Rok konéici
31.12.2007 z reklasifikaci 31.12.2007
(tis. K€) (tis. K€)
Reklasifikovand Pavodni struktura

sfrukfura
Trzby 6 12 297 687 - 12 297 687
Zména stavu zésob 47581 - 47581
Ndklady stavebnich zakdzek 7 -9 297 256 -177 131 9474387
Ostatni sluzby 9 -850 762 -1242 -852 004
Osobni néklady 8 -1301818 26393 -1328211
Odpisy majetku -227 363 - -227 363
Ostatnf provoznf vynosy 10 179 121 217151 396 272
Ostatnf provozni ndklady 11 284738 -44 759 -329 497
Zisk z provozni ¢innosti 562 452 -32374 530078
Podil na hospoddiském vysledku v ekvivalenci 45191 - 45191
Kurzové rozdily 12 -29 142 29142 0
Ostatnf finanéni vynosy 13 25527 3112 28639
Ostatni finanéni ndklady 14 -64 115 120 63995
Zisk / ztrGta z finanéni ¢dsti -22 539 32374 9835
Zisk pred zdanénim 539913 - 539913
Dani z pfijmu 15 -66 331 - -66 331
Zisk za bézné obdobi z pokracujicich Ginnosti 473582 - 473582

Certifikéty vztahuijici se k vybranym ¢innostem skupiny s omezenou platnosti del$ijak 1 rok nejsou od 1.1.2008 klasifikovény jako nehmotné aktivum,
protoZe je nelze realizovat (jsou svézény s Géetnf jednotkou). Ndklady na jejich pofizeni jsou pfi prvotnim zaGétovdni ¢asové rozliseny po dobu
platnosti certifikétu.

V rozvaze byly zévazky vici zaméstnanclim véetné socidiniho a zdravotniho pojisténi ve vysi 41 600 tis. K& reklasifikovdny ze Zévazkl z obchodniho
styku na Ostatni zavazky.

Ddle zde byla reklasifikovéna Gprava odloZzené dané 2007 vzniklé z eliminace vnitroskupinového zisku z dodévek materidll ve vysi 67 tis.KE Tato
Uprava byla pfesunuta z odloZené dariové pohleddvky do odloZzeného dafiového zdvazku.

Ztrdta z prodejl materidld vykdzand v roce 2007 ve vysi 2.813 tis.KE je vykazovdna v rdmci ostatnich provoznich nékladl. Dochdzitak k deklasifikaci
z polozky Ostatnich provoznich ndkladd.

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

cc) Dulezité Ucetni odhady

Sestaveni Getni 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 éinnosti, které jsou skupiné podle nejlepsiho védomi a svédomi zndmy, skutecné vysledky se od téchto
odhadl mohou lisit.

Sougasnd celosvétovd ekonomickd krize, jeji akcelerace a turbulence na trzich zvySujiriziko, Ze se skuteéné vysledky mohou vyznamné lisit od téchto
odhadd. Mezi hlavni oblasti, kde mliZze dochdzet k vyznamnym odlisnostem mezi skuteénym vysledkem a odhadem patii zejména ocenéni investic
a opravné poloZky k pohleddvkdm. Informace o kli¢ovych predpokladech vztahujicich se k budoucnosti a o dalSich kli¢ovych zdrojich nejistoty
v odhadech k rozvahovému dni, u nichZ existuje vysoké riziko, Ze béhem pfistiho Géetniho obdobi zplsobi vyznamné Gpravy Géetnich ¢dstek aktiv
a zGvazk(, jsou pripadné uvedeny v rdmci jednotlivych kapitol.

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.



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 6 12 297 687 - 12 297 687
Change in inventories 47 581 - 47 581
Costs of construction 7 9297 256 -177 131 9474 387
contracts
Other services -860 762 -1242 -862 004
Staff costs -1301818 -26 393 -1328 211
Depreciation/amortisation -227 363 - -227 363
Other operating income 10 179121 217 1561 396 272
Other operating expenses 1 -284 738 -44 759 -329 497
Operating profit 562 452 32374 530078
Share in profit or loss under 45191 - 45191
equity accounting
Foreign exchange rate gains or 12 -29 142 29142 0
losses
Financial income 13 25527 312 28639
Financial expenses 14 64 115 120 63995
Financial profit /loss -22 539 32374 9835
Profit before tax 539913 - 539913
Income fax 15 66 331 - 66 331
Profit for the period 473582 - 473582

Certificates relating fo the selected activities of the Group with a limited validity exceeding one year have not been classified as infangible assefs
since 1 January 2008 as they cannot be realised (they are linked fo the reporting entity). The costs of the acquisition of these cerfificates are deferred
upon inifial recognition over the validity of the cerfificate.

Payables to employees, including social security and health insurance, of CZK 41,600 thousand in the balance sheet were reclassified from ‘Trade
payables’ to ‘Other payables'.

In addition, the adjustment of the deferred tax for 2007 arising from the elimination of the intragroup profit for supplied material of CZK 67 thousand
was reclassified. This adjustment was fransferred from the deferred tax asset to the deferred tax liability.

The loss from the sale of material reported in 2007 in the amount of CZK 2,813 thousand is reported as part of other operating expenses. It has been
reclassified from other operating expenses.

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

cc) 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 dafe 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.

The key assumptions concerning the future and other key sources of estimation uncertainty af the balance shest date that have a significant risk of
causing a material adjustment fo the carrying amounts of assets and liabilities within the next financial years are discussed below.
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Doba pouzitelnosti a zbytkovd hodnota dlouhodobého majetku
Skupina upravuje odhadovanou dobu pouZitelnosti pozemkd, budov a zafizeni a investic do nemovitosti ke konci kazdého Géetniho obdobi. BEhem

finanéniho roku vedeni Skupiny urci, zda md byt doba pouzitelnosti ur¢itych poloZzek majetku vy$si vzhledem k jeho vyuZiti a trvani uzavfenych
smiuv.

Skupina rovnéz ke konci kazdého Gcetniho obdobi upravuje odhadovanou dobu pouZitelnosti dlouhodobého nehmotného majetku na zdkladé
realizovatelnych Cistych penéznich tokd.

Po provéfeni doby pouzitelnosti dlouhodobého hmotného a nehmotného majetku doslo vedeni skupiny k zavéru, Ze v daném ekonomickém prosttedi
neni ddvod urychlovat snizovani hodnoty majetku.

Odlozend dan

Skupina upravuje zaGcétované odlozené dariové pohleddvky jednou rocéné. Z divodu nejistoty ekonomického viivu snizuje Skupina vysi darové
pohleddvky vznikajici z opravnych poloZek k pohleddvkédm a zdsobdm, jelikoZ tyto pohleddvky nebude mozné v blizké budoucnosti pouZit. Slupina
z téhoz dlvodu rozhodla netcétovat odlozené pohleddvky tohoto druhu u ostatnich podnikd skupiny viibec.

PrirGstky z dluznych ¢dastek pohleddvek

Skupina reviduje svou politiku omezeni diuhl v disledku zmény ekonomického prosttedi a tato omezeni prehodnotila podle platebni mordlky
dluznikd. Na zdkladé individudini analyzy je pravidelné provddén prepocet opravnych polozek k rizikovym pohleddvkdm podle vékové struktury
a velikosti dluhu. Opravné polozky vyjadfuji riziko, Ze pohleddvka nebude splacena.

Nevyfakturované dodavky

Nevyfakturované doddvky jsou ocenovdny v rozsahu prevzatych praci a na zdkladé odsouhlasenych rozpo¢ta, 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 vliv na dané i budouci obdobi, je vykdzdna v daném a pak v ndsledujicich budoucich obdobich.

Smlouva o ménovych forwardech

Na zdkladé rozhodnuti vedeni skupiny jsou uzavirdny smlouvy o ménovych forwardech (viz bod 42. Rizeni rizik), které jsou vykazovany jako zaijisténi
penéznich tok(. Smlouvy jsou precenovdny na redinou hodnotou a jejich polozky se Gctuiji do viastniho kapitdlu pfipadné do vykazu zisku a zfrdty,
podle vyhodnoceni Géinnosti zajisténi. Vysledky pfecenéni jsou promitnuty do finan¢nich vykaz{ skupiny.

Rezervy na soudni spory

Skupina vede soudni spory v CR a v zahrani&i. Rezervy byly vytvofeny v pfipadech, které podle vyjddieni pravnikil povedou ke vzniku budoucich
zAvazkd. Pro soudni spor v Chorvatsku odhadli pravni zdstupci v regionu piiznivy budouci vyvoj, profo v tomfo piipadé nebyla rezerva vytvorena.
ViySe podminéného zdvazku k datu acetni zavérky je vyCislena (viz bod 40).

Ostatni rezervy

Skupina md vyznamné zlistatky rezerv na zaruéni opravy a na rizikové zakdzky, jejichZ vySe se odviji od sprdvného odhadu vyvoje prislusné zakdzky.
Stav nedokonéenych stavebnich zakdzek podiéhd rezimu pravidelnych kontrol. VySe vytvofené rezervy je upravovdna podle oéekdvaného vyvoje.

Stavebni smlouvy

Viynosy ze stavebnich smiuv jsou vypocteny metodou procenta dokondeni, které je zAvislé na aktualizovaném smluvnim rozsahu doddvky a jemu
odpovidajici kalkulaci ndklad( zakdzky. Aktualizace kalkulaci podiéhd mésiénimu rezimu kontrol.



Useful Lives and Residual Values of Property, Plant and Equipment and Tangible Assets
The Group reviews the estimated useful lives of property, plant and equipment and investment property at the end of each reporting period. During

the reporting period, management of the Group defermines whether the useful life of certain items of property should be greater due to the length of
their utilisation and concluded contracts.

At the end of each reporting period, the Group also reviews the estimated useful lives of non-current assets on the basis of the recoverable net cash
flows.

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

Deferred Taxation

The Group revises recognised deferred tax assets on an annual basis. Due o the uncertain future impact of the environment, the Group writes down
the deferred tax asset arising from allowances for receivables and inventory because these assets might not be utilised in the near future. For the
same reason, the Group has decided not fo recognise and account for the same deferred tax assefs determined by other Group entifies.
Debtors Inflow

The Group revises ifs policy of placing limits to debtors as a consequence of the changing economic environment and reassessed these limifs

according to the debtors’ payment ability. Based on an analysis of individual debtors, the Group regularly recalculates allowances for doubtful debts
according to their aging and size. The allowances express the risk of uncollectible debts.

Unbilled Supplies

Unbilled supplies are measured reflecting the scope of work received and on the basis of approved budgets which are part of the concluded contracts
including amendments thereto.

Revisions fo 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.

Foreign Currency Forward Contracts

The Group has enfered intfo foreign currency forward contracts as decided by the Group’s management (refer to Nofe 42 Risk Management) which
are reported as cash flow hedges. The contracts are remeasured at fair value and their components are recognised in equity or the profit and loss
account based on the assessment of hedge effectiveness. Remeasurement results are reflected in the Group’s financial stafements.
Provisions for Legal Disputes

The Group is a party fo legal disputes both in the Czech Republic and abroad. Provisions were recognises for claims that will lead to future liabilities
based on the opinion of the Group’s legal counsel. The Group’s legal counsel have estimated that the legal dispute in Croatia will develop favourably
for the Group in the future and hence no provision has been recognised in respect of this claim. The amount of contingent liabilities has been
defermined as of the balance sheet date (refer to Note 40).

Other Provisions

The Group maintfains significant provisions for warranty repairs and risky contracts, the balances of which are derived from an appropriate estimate
of the development in the relevant contract. The status of pending construction contracts is regularly monitored. The amount of the recognised
provision is adjusted fo reflect the anticipated development.

Construction Contracts

Revenues from construction contracts are defermined using the percentage of completion method which is dependent upon the updated contractual
scope of the delivery and the relevant calculation of the coniract costs. The updates of the calculations is monitored on a monthly basis.
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4. VYMEZENI KONSOLIDACNIHO CELKU

Ndzev spolecnosti Sidlo spolecnosti Podil na ZK Hlavni ¢innost
(v%)

Materskd spolecnost

7PSV as. Uhersky Ostroh, Trebizského 207, CR Vyroba stavebnich prvki

Ovlddané spolecnosti

OHLZS,as. Brno, Buresova 938/17, CR 96,52 Provddéni staveb

7S Brno, as. Brno, Bure$ova 938/17, CR 100,00 Prondjem

Zelezniéné stavebnictvo Bratislava, a.s. Bratislava, Furmanskd 8, SR 77,66 Provddéni staveb

7PSV Catia, as. Cafia, Osloboditelov 127, SR 58,94 Vyroba sfavebnich hmot

ZPSV LTD Sofie, HristoBelCev 4, Bulharsko 100,00 Viyroba stavebnich prvki

Spole¢ny podnik

TOMI REMONT, a.s. Prostgjov, Pfemyslovka 4, CR 50,00 Provddéni staveb

Spolecnosti s podstatnym viivem

Trafovd a strojni spolecnost, a. s. Pardubice, Hlavacova 206, CR 49,00 Provddéni staveb

REMONT PRUGA a.s Sarajevo, Puf Zivota 4c, Bosna a Hercegovina 33,60 Provadéni staveb

Stavba a Udrzba Zeleznic, a.s. Brafislava, Furmanskd 8, SR 32,20 Provddéni staveb

REGENA, s.r.0. Hranice, NGdrazni 551, CR 25,00 Viyroba stavebnich prvki

INGREMO, s.r.0. Prostgjov, Pfremyslovka 4, R 32,50 Provddéni staveb

V roce 2008 skupina zaloZila 100% podil v dcefiné spolecnosti OHL Pozemné stavby v Bratislavé (SR), a 32,5% podil na kapitdlu spole¢nosti
INGREMO, s.r.o. se sidlem v Prostéjové (CR). Podrobnosti viz bod 43-Nové zalozené spolednosti.

Do konsolidaéniho celku nejsou zahrnuty nésledujici spolecnosti:

Ndzev spole¢nosti Sidlo spolecnosti Podil Divod nezahruti
na zK do konsolidace
(v%)

Ovlddané spolecnosti

B&P&S,sro. Brno,Grohova 148/56A, CR 100,00 Nevyznamny podnik

7PSV servis, s.r.0. Uh. Ostroh, Trebizského 207, CR 100,00 Nevyznamny podnik

Spolecnosti s podstatnym viivem

BMSK, A.D. Sofie, ul. Sandora Pet6fi 25, Bulharsko 50,00 Nevyznamny podnik

BRNO - PARKING, as. Brno — Mordvka, Her$picka 813/5, CR 20,90 Neovlddé

PEVNUSTKA, a.s. Olomoug, Holickd 8, CR 34,00 Neovlddd

KOZEPSZOLG, KFT. Budapest, ul. Sina Simon Rétdny 8, Madarsko 20,00 Neovlddd

V (i¢etnim obdobi 2008 byly proddny ndsledujici spoleénosti.

Ndzev spole¢nosti Sidlo spole¢nosti Podil na ZK Hlavni ¢innost
(v%)

Spoleénosti zafazené

do konsolidaéniho celku

ZPSV Ruskov, s.r.0. Ruskov, SR 77 66 Viyroba stavebnich prvki
KPM Consult, a.s. Brno, CR 30,00 Poradenské ¢innost
Spoleénosti nezafazené

do konsolidaéniho celku

PARKING CZ, a.s. Brno — Mordvka, Herspickd 813/5, CR 33,00 Nevyznamny podnik

Podrobné viz bod Spole¢nosti prodané v aktudinim obdobi.

Spoleénosti REMOINGSTA, s.r.o a TSS PROMONT, s.r.0 byly zruSeny ke dni 15.5.2008 a v prosinci 2008 byla ukoncena jejich likvidace.



4. CONSOLIDATION GROUP

Name of the entity Registered office Share in share Principal activity
capital (in %)

Parent company

ZPSV, ass. Uhersky Ostroh, Trebizského 207, Czech Production of construction

Controlled entities
OHLZS,as.
7S Brno, a.s.

Zelezniéné stavebnictvo Bratislava, a.s.

7PSV Cafia, as.

ZPSV LTD

Joint venture
TOMI REMONT, a.s.

Associates

Trafové a strojni spolecnost, a. s.
REMONT PRUGA a.s

Stavba a Udrzba Zeleznic, a.s.
REGENA, s.r.0.

INGREMO s.ro.

Republic

Brno, BureSova 938/17, Czech Republic
Brno, BureSova 938/ 17, Czech Republic
Bratislava, Furmanské 8, Slovakia
Caria, Osloboditefov 127, Slovakia

Sofia, Hristo BelCev 4, Bulgaria

Prostéjov, Pfemyslovka 4, Czech Republic

Pardubice, Hlavdova 206, Czech Republic
Sarajevo, Put Zivota 4c, Bosnia and Herzegovina
Bratislava, Furmanskd 8, Slovakia

Hranice, Nddrazni 551, Czech Republic

Prostéjov, Pfemyslovka 4, Czech Republic

96.562

100
7766
58.94

100

50.00

49.00
33.50
32.20
25.00

32.50

components

Construction
Lease
Construction

Production of construction

materials

Production of construction

components

Construction

Construction
Construction
Construction

Production of construction

components
Construction

In the year ended 31 December 2008, the Group acquired a 100 percent equity investment in OHL Pozemné stavby in Bratislava (Slovakia), and the 32.5

percent equity investment in INGREMO, s.r.o. with its registered office in Prostéjov (Czech Republic). For details, refer to Note 43 Newly formed companies.

The following entities are not included in the consolidation group:

Name of the entity

Registered office

Share in share Reasons for non-consolidation

capital (in %)

Controlled enfities
B&P&S, sro.

ZPSV servis, s.r.0.
Associates

BMSK, A.D.

BRNO - PARKING, a.s.
PEVNUSTKA, a.s.
KOZEPSZOLG, s.r.o.

Brno, Kluchova 333/ 18a. Czech Republic
Uh.Ostroh, Trebizského 207, Czech Republic

Sofia, Sandora Petéfi 25, Bulgaria
Brno — Mordvka, HerSpickd 813/5, Czech Republic
Olomouc, Holickd 8, CR

Budapest, Sina Simon Rétdny 8, Hungary

100
100

50.00
20.90
34.00
20.00

Immaterial entity
Immaterial entity

Immaterial entity
Not controlled
Not controlled
Not controlled

The following companies were sold in the year ended 31 December 2008:

Name of the company Registered office Share in share Principal activity
capital (in %)

Entifies included in the consolidation

ZPSV Ruskov, s.r.0. Ruskov, Slovakia 7766 Production of construction
components

KPM Consult, a.s. Brno, Czech Republic 30.00 Advisory services

Entities excluded form consolidation

PARKING CZ, a.s. Brno — Mordvka, Herpickd 813/5, Czech Republic 33.00 Immaterial entity

For more information on these companies refer fo the Note ‘Companies Sold in the Current Period'.

REMOINGSTA, s.r.o and TSS PROMONT, s.r.o were wound up as of 15 May 2008 and their liquidation was completed in December 2008.

41

'_
=
L
=
e
=
[9p]
—
=
(&)
=
<C
=
|
[m)]
e
<C
S
—
(@]
n
=
o
(&)




KONSOLIDOVANA UCETNi UZAVERKA

5. UZEMNI A OBOROVE SEGMENTY

Uzemni segmenty

Za hlavni segment vykazovdni byl zvolen Gzemni segment. V kazdém uzemnim segmentu jsou spoleénosti skupiny vystaveny rdznym ménovym
a devizovym rizikdim a ddle riziklim spojenym s odli$nou darovou a ekonomickou legislativou.

Hlavni Gzemni segmenty jsou:

« Ceskd republika,

* Slovensko,
* ostafni.
Rok 2008
(fis.K&)
VYKAZ ZISKU A ZTRATY Ceska republika Slovensko Ostatni Celkem
Trzby a zména stavu zdsob 11 493 657 867702 2 056 606 14 417 865
Spotfeba materiélu, mzdy a ostatni ndklady -10 148 834 -697 415 -1 836049 -12682 298
Ostatni sluzby -884 700 57 627 -113614 -1055941
Odpisy -212 986 -32 068 -12894 -257948
Ostatni provozni vynosy 125 475 8091 4915 138 481
Mezisegmentové sluzby 11 459 -22 303 10 844 0
Provozni zisk 383971 66 380 109 808 560 159
Nepfifazené:
Podil na HV v ekvivalenci 47 367 164 76 47607
Finanéni vynosy 15116 19858 3850 38824
Finanéni ndklady -34 692 9257 -33730 -77 679
Zisk pfed zdanénim 411 762 77145 80 004 568 911
Dari z pAijmd -122 905 -4.807 5051 -132 763
Zisk po zdanéni 288 857 72 338 74 953 436 148
ROZVAHA Ceskd republika Slovensko Ostatni Celkem
AKTIVA
Nehmotny majetek 60907 174 0 61081
Pozemky, budovy a zafizeni, investice do nemovifosti 1923055 198 056 -4 013 2117 098
Finanéni majetek 544778 6521 9824 561 123
Obchodni pohleddvky 3619 156 524 835 852 626 4996 617
Zdsoby a stavebni smlouvy 738 263 116 174 142 313 996 750
Penize 892094 42188 12 961 947 243
OdloZend da 13691 644 4834 17 881
Aktiva celkem 7791944 887 304 1018 545 9697 793
PASIVA
Obchodni zdvazky 3805 582 306 054 1238007 5349643
Uvéry a diuhopisy 527 500 0 0 527 500
Ostatni zGvazky 626 726 96 442 69 628 792 796
Vlastni kapitdl 3027 854 - - 3027 854
Zdvazky a viastni kapitdl celkem 47 987 662 402 496 1307 635 9697 793




5. BUSINESS AND GEOGRAPHICAL SEGMENTS

Geographical Segments

The geographical segment was established as the primary reporting segment. In each segment, the Group entities face different currency and

foreign currency risks and risks related fo different tax and financial legislation.

The principal geographical segments are as follows:

» Czech Republic;
« Slovakia; and

e Other.
2008
(CZK thousand)
PROFIT AND LOSS ACCOUNT Czech Republic Slovakia Other Total
Revenue and change in inventories 11 493 657 867702 2 056 606 14 417 865
Consumed material, payroll costs and other expenses -10 148 834 697 415 -1 836 049 -12682 298
Other services -884 700 57627 -113614 -1055941
Depreciation/amortisation -212 986 -32 068 -12 894 -257948
Other operating income 125 475 8091 4915 138 481
Intrasegment services 11 459 -22 303 10 844 0
Operating profit 383971 66 380 109 808 560 159
Unallocated:
Share in profit or loss under equity accounting 47 367 164 76 47607
Financial income 15116 19 858 3850 38824
Financial expenses -34 692 9257 -33730 -77 679
Profit before tax 411 762 77 145 80004 568 911
Income tax -122 905 -4.807 -5 051 -132 763
Profit after tax 288 857 72338 74 953 436 148
BALANCE SHEET Czech Republic Slovakia Other Total
ASSETS
Intangible assets 60 907 174 0 61081
Property, plant and equipment, investment property 1923055 198 056 -4 013 2117098
Financial assefs 544778 6521 9824 561123
Trade receivables 3619 156 524 835 852 626 4996 617
Inventories and construction contracts 738 263 116 174 142 313 996 750
Cash 892094 42188 12 961 947 243
Deferred fax 13691 644 4834 17 881
Total assets 7791944 887 304 1018545 9697793
LIABILITIES
Trade payables 3805582 306 054 1238007 5349643
Loans and bonds 527500 0 0 527 500
Other payables 626 726 96 442 69 628 792796
Equity 3027 854 - - 3027 854
Total liabilities and equity 47 987 662 402 496 1307 635 9697 793
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KONSOLIDOVANA UCETNi UZAVERKA

Rok 2007

(fis.K&)
VYKAZ ZISKU A ZTRATY Ceskd republika Slovensko Ostatni Celkem
Trzby a zména stavu zdsob 9036323 1694 430 1614515 12 345 268
Spotfeba materidlu, mzdy a ostatni ndklady -7 855 046 -1403 268 -1625 497 -10883 811
Odpisy -159 116 -39 281 -28 966 -227 363
Ostatni sluzby a ostatni provozni ndklady 632203 -115060 -103 500 -850 763
Ostatni provozni vynosy 75184 63432 40505 179121
Mezisegmentové sluzby -38 298 -31 392 69690 0
Provozni zisk 426 844 168 861 -33253 562 452
Nepfifazené:
Podil na HV v ekvivalenci 44 442 536 213 45191
Finanéni vynosy 5979 727 1637 -3615
Finanéni ndklady 51673 -10867 -1575 64 1156
Zisk pfed zdanénim 413634 159 257 -32978 539913
Dar z prijm -45 337 20225 -769 66 331
Zisk po zdanéni 368 297 139032 -33747 473582
ROZVAHA Ceskd republika Slovensko Ostatni Celkem
AKTIVA
Nehmotny majetek 51 045 32 0 51077
Pozemky, budovy a zafizeni, investice do nemovitosti 1720592 213952 29 466 1964010
Finanéni majetek 508 136 5709 9646 523 491
Obchodni pohleddvky 2692 746 517 001 868 605 4078 352
Zdsoby, dlouhodobé stavebni smlouvy 390418 85940 133927 610 285
Penize 1107 185 134 835 24 810 1266 830
OdloZend dan 20399 3012 3349 26 760
Aktiva celkem 6490521 960 481 1069 803 8520 805
PASIVA
Obchodni zdvazky 3062614 373783 916 231 4352628
Uvéry a diuhopisy 550000 1135 0 561135
Ostatni zévazky 592 752 103086 133932 829770
Vlastni kapitdl 2787272 - - 2787272
Zavazky a vlastni kapitdl celkem 6992638 478 004 1050 163 8520 805

Oborové segmenty

Druhotny segment vykazovani je oborovy v &lenéni: Zeleznini stavby, InZenyrské a silniéni stavby, Pozemni stavby a Ostatni. Rizeni penéznich
tokd a investic do nemovitosti zajistuji spole¢nosti skupiny centrdiné bez ohledu na oborovou pfislusnost. Veskerd aktiva predstavujici investice

do nemovitosti jsou vykdzdna ve sloupci Ostatni.

K datu 31.12.2008
Udaije jsou uvedeny v tis. K¢
Zelezniéni InZenyrské Pozemni Vyroba Ostatni Celkem
stavby a silnicni stavby stavebnich
stavby hmot
Trzby 5551927 497501 2606 807 1001074 209 634 14 344 453
Celkové Uéetni hodnota aktiv 3139722 2023083 1251409 1114 494 2169 085 9697 793




2007

—
(CZK thousand) g
PROFIT AND LOSS ACCOUNT Czech Republic Slovakia Other Total E
Revenue and change in inventories 9036 323 1694 430 1614515 12 345 268 §
Consumed material, payroll costs and other expenses -7 855046 -1403 268 -1625 497 -10883 811 %
Depreciation/amortisation -159 116 -39 281 -28 966 -227 363 §
Other services and other operating expenses -632 203 -115 060 -103 500 -850 763 E
Other operating income 75184 63432 40505 179 121 E
Infrasegment services -38 298 -31 392 69 690 0 %
Operating profit 426 844 168 861 -33253 562 452 Z
Unallocated: 8
Share in profif or loss under equity accounting 44 4472 536 213 45191
Financial income 5979 727 1637 -3615
Financial expenses 51673 -10867 -1576 64 115
Profit before tax 413634 159 257 -32978 539913
Income tax -45 337 -20225 -769 -66 331
Profit after tax 368 297 139 032 -33747 473582
BALANCE SHEET as of 31 Dec 2007 Czech Republic Slovakia Other Total
ASSETS
Intangible assets 51045 32 0 51077
Property, plant and equipment, investment property 1720592 213952 29 466 1964 010
Financial assefs 508 136 5709 9646 523491
Trade receivables 2692 746 517 001 868 605 4078 352
Inventories and construction contracts 390418 85940 133927 610 285
Cash 1107 185 134 835 24810 1266 830
Deferred fax 20399 3012 3349 26 760
Total assets 6490521 960 481 1069 803 8520805
LIABILITIES
Trade payables 3062614 373783 916 231 4352628
Loans and bonds 550000 1136 0 551136
Other payables 592 752 103 086 133932 829770
Equity 2787272 - - 2787272
Total liabilities and equity 6992638 478 004 1050 163 8520 805

Business Segments

The secondary business segments are as follows: Railway structures, Engineering and road structures, Ground structures and Other. The Group
provides cash flow management and investment property management centrally regardiess of the segment. The ‘Other’ column includes all assets
which are property investments.

At 31 December 2008

Figures are stated in CZK thousand

Railway Engineering Ground Production of Other Total
constructions and road structures construction unallocated
constructions materials
Revenue 5551927 4975011 2 606 807 1001 074 209 634 14 344 453
Total carrying value of assefs 3139722 2023083 1251409 1114494 2169085 9697 793
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K datu 31.12.2007

Udaije jsou uvedeny v tis. K¢

Zelezniéni InZenyrské Pozemni Vyroba Ostatni Celkem
stavby a silniéni stavby stavebnich
stavby hmot
Trzby 4874 547 3089416 2780452 1411 336 141 936 12 297 687
Celkové Uéetni hodnota aktiv 1714 250 1571799 777 890 1744 255 2712611 8520 805
6. TRZBY
Rozdéleni frzeb skupiny je ndsledujici:
Rok 2008 Rok 2007
(tis. KE) (fis. K&)
Vynosy stavebnich zakdzek 12 245 815 107563172
Prodej sluzeb 576 807 294076
Prodej zboZi 121 888 119388
Prodej viastnich vyrobk{ 1399943 1131051
Celkem 14 344 453 12 297 687

Vynosy ze stavebnich zakdzek jsou trzby ze stavebni ¢innosti skupiny. Prodej sluzeb predstavuje zejména frzby za prondjmy nemovitosti, strojli
a inZenyrské ¢innosti nad rdmec stavebnich kontraktd. Prodej zboZi byl realizovdn zejména doddvkou stavebnich materidld na zakdzce ZlepSeni
kvality vod v oblasti soutoku fek Bedvy a Moravy, ddle v rémci zakdzek v Madarsku a Azerbdjdzdnu.

7. VYROBNI NAKLADY

Rok 2008 Rok 2007

(fis. K&) (fis. K&)

Subdoddvky (vé. dopravy materidlu) 8309 255 6941 065

Spotteba materidlu 2314348 2041333

Prodané zbozi 121518 101 983

Spotteba energie 142721 116 613

Ndklady na pfepravu osob 108 750 96 262

Celkem 10 996 592 9297 256
8. OSOBNI NAKLADY

Rok 2008 Rok 2007

(tis. KS) (tis. KS)

Mzdy 1008 662 938 649

Socidini a zdravotni pojisténi 331283 336403

Jiné 38 807 26 766

Celkem 1378 652 1301 818

Prdmérny piepocteny pocet zaméstnanci 2944 2833

Odmeény vyplacené ¢lendim Fidicich orgdnd jsou v kapitole 45 -

Transakce se spfiznénymi subjekty.



At 31 December 2007

|_

Figures are stafed in CZK thousand g

Railway Engineering Ground Production of Other Total E

constructions and road structures construction unallocated %

consfructions materials =

Revenue 4 874 547 3089416 2780452 1411 336 141 936 12297 687 2

Total carrying value of assets 1714250 15671799 777 890 1744 255 2712611 8520805 2
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6. REVENUE %’
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Set out below is a breakdown of the Group’s revenue:

2008 2007
(CZK thousand) (CZK thousand)
Revenue from construction contracts 12245 815 10763172
Sales of services 576 807 294076
Sales of goods 121 888 119 388
Sales of products 1399943 1131051
Total 14 344 453 12 297 687

Revenue from construction contracts represents income from the Group’s construction activities. Sales of services primarily consist of rental
proceeds from real estate and machinery and engineering activities in addition fo construction contracts. Sales of goods were realised by the supply
of construction material for the “Improvement of quality of water on the confluent of Beéva and Morava” project, and for engagements in Hungary
and Azerbaijan.

7. CONSUMED MATERIAL, ENERGY AND SUB-SUPPLIES

2008 2007

(CZK thousand) (CZK thousand)

Sub-supplies (including material transportation) 8309 255 6941 065

Consumed material 2314348 2041333

Consumed goods 121 518 101 983

Consumed energy 142721 116 613

Personnel transportation costs 108 750 96 262

Total 10996 592 9297 256
8. STAFF COSTS

2008 2007

(CZK thousand) (CZK thousand)

Payroll costs 1008 562 938 649

Social security and health insurance 331283 336 403

Other 38807 26 766

Total 1378 652 1301818

Average headcount 2944 2833

Remuneration paid to members of the governing bodies is stated in Note 45 ‘Related party transactions’.
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9. OSTATNI SLUZBY

Rok 2008 Rok 2007
(fis. KE) (tis. KE)
Ndklady na reprezentaci 10 305 97565
Administrativni ndklady 82015 67138
Ndjemné 126 169 94011
Operativni leasing 27754 31230
Propagace 137917 79774
Poradenstvi a auditorské sluzby 143 271 87 386
Pfiprava zakdzek 142 699 130 769
Opravy a udrZovani 102 266 98 093
Prepravni sluzby 184 814 86413
Recyklace a nakldddni s odpady 16 899 56 180
Ostatni sluzby 81832 110013
Celkem 1055 941 850 762
10. OSTATNI PROVOZNI VYNOSY
Rok 2008 Rok 2007
(tis. K€) (tis. KE)
Pfijaté ndjemné 23680 21890
Sluzby spojené s prondjmem nemovitosti 15433 12372
Pfijaté provize a bonusy 27799 9194
Cisty vjnos z prodeje majetku 8449 70850
Ndhrady od pojistoven 14848 15963
Rozpusténi opravné polozky k pohleddvkdm 0 16 856
Opravné polozky k zGsobdm 0 1915
Smiuvni pokuty a droky z prodlenf 14949 2148
Jiné provozni vynosy 33323 27933
Celkem 138 481 179121

Jiné provozni vynosy predstavuiji vySe nespecifikované vynosy, napf. pfijaté ndhrady Skod, ndhrady za pracovni Grazy apod.



9. OTHER SERVICES

2008 2007
(CZK thousand) (CZK thousand)
Representation costs 10305 9755
Administrative costs 82015 67138
Rental 126 169 9401
Operating leases 27754 31230
Promotion 137917 79774
Advisory and audit services 143 271 87 386
Preparation of engagements 142 699 130 769
Repairs and maintenance 102 266 98 093
Transportation services 184 814 86413
Recycling and waste treatment 16 899 56 180
Other services 81832 110013
Total 1055 941 850 762
10. OTHER OPERATING INCOME
2008 2007
(CZK thousand) (CZK thousand)
Received lease payments 23680 21890
Services relating fo the lease of real esfate 15433 12372
Received commissions and bonuses 27799 9194
Net profif from the sale of assets 8449 70850
Compensations from insurance companies 14 848 156963
Release of provisions against receivables 0 16 856
Allowances for inventories 0 19156
Confractual fines and default inferest 14949 2148
Sundry operating income 33323 27933
Total 138 481 179121

Sundry operating income includes income not specified above, e.g. received damages, compensation for work related injuries, etc.
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11. OSTATNI PROVOZNI NAKLADY

Rok 2008 Rok 2007
(tis. KS) (tis. KS)
Dané a poplatky 22222 23285
ZGruéni a jiné poplatky 65568 67 498
Vytvofené rezervy 6678 33339
Pojisténi majetku 58 858 70 690
Znehodnoceni majetku 1565639 11932
Znehodnoceni pohleddvek 34570 14 459
Znehodnoceni zdsob 3279 0
Prodeje materidlu 7597 2813
Postoupené a odepsané pohleddvky 15012 34998
Smluvni pokuty a droky z prodleni 16 870 1920
Dary 8759 419
Jiné provozni ndklady 52102 19685
Celkem 307 054 284738
Znehodnoceni majetku
Rok 2008 Rok 2007
(tis. K&) (tis. K&)
Opravné polozku k 1.1. 143 384 111272
Tvorba opravnych polozek 30785 37052
Rozpusténi opravnych polozek k darovanému majetku 8386 0
Rozpusténi opravnych polozek k prodanému majetku 19 299 1708
Rozpusténi opravnych polozek pfi zvySeni hodnoty majetku 4429 3232
Opravné polozky k 31.12. 142 055 143 384
Znehodnoceni zasob
Rok 2008 Rok 2007
(tis. K€) (tis. K€)
Opravné polozku k 1.1. 9015 10517
Tvorba opravnych poloZek 3597 1342
Rozpusténi opravnych polozek 318 2844
Opravné polozky k 31.12. 12294 9015
Znehodnoceni pohleddvek
Rok 2008 Rok 2007
(tis. KE) (tis. KE)
Opravné polozku k 1.1. 109 722 122 607
Tvorba opravnych poloZek 69973 53727
Rozpusténi opravnych polozek 36019 66 612
Uprava o kurzovy rozdil 647 0
Opravné polozky k 31.12. 143029 109 722




11. OTHER OPERATING EXPENSES

2008 2007
(CZK thousand) (CZK thousand)
Taxes and fees 22222 23285
Guarantee and other fees 65568 67498
Recognised provisions 6678 33339
Insurance of assets 58 8568 70690
Impairment of assets 1565639 11932
Impairment of receivables 34570 14 459
Impairment of inventory 3279 0
Sales of material 75697 2813
Assigned and written off receivables 15012 34998
Contractual penalty and default interest 16 870 1920
Gifts 8759 4119
Sundry operating expenses 52102 19 685
Total 307 054 284738
Impairment of Assets
2008 2007
(CZK thousand) (CZK thousand)
Allowances at 1 January 143 384 111 272
Recognition of allowances 30785 370562
Release of allowances for donated assets 8386 0
Release of allowances for sold assefs 19299 1708
Release of allowances upon the increase in the value of assets 4429 3232
Allowances at 31 December 142 055 143 384
Impairment of Inventories
2008 2007
(CZK thousand) (CZK thousand)
Allowances at 1 January 9015 10517
Recognition of allowances 3597 1342
Release of allowances 318 2844
Allowances at 31 December 12294 9015
Impairment of Receivables
2007 2006
(CZK thousand) (CZK thousand)
Allowances at 1 January 109 722 122 607
Recognition of allowances 69973 53727
Release of allowances 36019 66612
Adjustment by the foreign exchange rate difference 647 0
Allowances at 31 December 143 029 109 722
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Znehodnoceni finanéniho majetku

Rok 2008 Rok 2007
(tis. K&) (fis. K&)
Opravné polozku k 1.1. 9446 8859
Tvorba opravnych polozZek 2737 1431
Rozpusténi opravnych polozek 1203 844
Opravné polozky k 31.12. 10980 9446
12. KURZOVE ROZDILY
Rok 2008 Rok 2007
(fis. K&) (fis. K&)
Cisté kurzové ztrdty -19178 -31 047
Zisky z derivatovych operaci 15323 1905
Nel¢éinné zajisténi penéznich tok( 1830 0
Celkem 2025 -29 142
13. FINANCNI VYNOSY
Rok 2008 Rok 2007
(fis. K&) (fis. KE)
Viynosy z dlouhodobych investic, z prodeje CP a podildi 5644 2650
Viynosy z krétkodobych investic 0 2162
Uroky z bankovnich vkladl 22429 20715
Urokové vynosy z diskontovdni diouhodobych zdvazki a pohleddvek 12776 0
Celkem 40849 25527
14. FINANCNI NAKLADY
Rok 2008 Rok 2007
(tis. K€) (tis. K€)
Uroky z bankovnich Gvérd a konfokorent 37607 22 569
Uroky z dluhopisd 20 160 20 419
Znehodnoceni dlouhodobého finanéniho majetku 5888 371
Uroky ze zdvazki z finanéniho leasingu 13948 10530
Urokové ndklady z dlouhodobych zdvazk(i a pohleddvek 76 10226
Celkem 77679 64 115




Impairment of Financial Assets

2008 2007
(CZK thousand) (CZK thousand)
Allowances at 1 January 9446 88569
Recognition of allowances 2737 1431
Release of allowances 1203 844
Allowances at 31 December 10980 9446
12. FOREIGN EXCHANGE RATE GAINS OR LOSSES
2008 2007
(CZK thousand) (CZK thousand)
Net exchange rafe losses -19178 -31047
Profit from derivative transactions 16323 1905
Ineffective hedging of cash flows 1830 0
Total 2025 -29 142
13.FINANCIAL INCOME
2008 2007
(CZK thousand) (CZK thousand)
Income from long-term investments, sale of securities and equity investments 5644 2650
Income from current investments 0 2162
Interest on bank deposits 22429 20715
Interest income from discounted long-ferm payables and receivables 12776 0
Total 40 849 25527
14. FINANCIAL EXPENSES
2008 2007
(CZK thousand) (CZK thousand)
Interest on bank loans and overdrafts 37607 22569
Interest on bonds 20160 20419
Impairment of non-current financial assets 5888 371
Interest on finance lease obligations 13948 10530
Interest expenses from long-term payables and receivables 76 10 226
Total 77679 64115
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15. DAN Z PRIJMU

Dafi z pijmd v Ceské republice je vypogitana jako 21 % odhadovaného zdanitelného zisku za rok, dari z pifjmi ve Slovenské republice je vypoditana

sazbou 19%.

VySe dané za rok mGze byt porovndna se ziskem dle vykazu zisku a ztrdty ndsledovné:

Rok 2008 Rok 2007

(tis. KS) (tis. KE)

Zisk pfed zdanénim 568 912 539913
Upravy na zéklad dané -70 641 -165 239
Teoretickd dan (primérnd sazba 21% 2008, 23% 2007,) 104 637 88 475
Nezdanitelné &dstky 28127 22144
Dani z pfijmu aktudlniho obdobi 132763 66 331
z toho odlozend dan (viz bod 23. Odlozend dar) 53 425 52174
z foho béznd dan 79338 118 505
Efektivni dafiovd sazba 23,34% 12%

Snizené dafiové zatizeni v roce 2007 bylo zplisobeno viivem odloZené dang, do kferé se promitla zména zdkona o dani z piijmu v Ceské republice.



15. INCOME TAX

Income fax in the Czech Republic was calculated as equal to 21 percent of the estimated taxable profit for the year. Income tax in Slovakia was
calculated using the 19 percent rate.

The charge for the year can be reconciled to the profit per the profit and loss account as follows:
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2008 2007

(CZK thousand) (CZK thousand)

Profit before tax 568 912 539913
Adjustment to the tax base -70 641 -1656 239
Theoretical tax rate (2008: 21%, 2007: 23%) 104 637 88475
Non-faxable amounts 28127 22144
Income fax for the current year 132763 66 331
of which deferred tax (refer fo Note 23 Deferred tax) 53425 52174
of which current fax 79338 118 505
Effective tax rate 23.34% 12%

The year-on-year decrease in the tax liability in 2007 was due fo the deferred tax which reflected the change in the Income Taxes Act in the Czech
Republic.
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16. SPOLECNOSTI KONSOLIDACNIHO CELKU PRODANE V AKTUALNIM OBDOBI

V roce 2008 bylo rozhodnuto o prodeji podnik(i ZPSV Ruskov, s.r.o. (k pfevodu obchodniho podilu do$lo k datu 1.8.2008) a KPM Consult, a.s.

(k pfevodu obchodniho podilu do$lo k datu 16.1.2008)

U&etni hodnota prodanych &istych aktiv, rok konc&ici 31.12.2008 (fis.KE):

7PSV Ruskov, s.r.0. KPM Consult, a.s. Celkem

Dlouhodoba aktiva

Nehmotny majetek 0 1758 1758
Pozemky, budovy a zafizeni 21320 2399 23719
Finanéni majetek 0 1200 1200
Krdtkodobd aktiva

Zd&soby 61 273 334
Obchodni a jiné pohl. a ostatni aktiva 1310 26 459 27769
Penize a penézni ekvivalenty 54 3362 3416
Casové rozlisent 0 1307 1307
Dlouhodobé zdvazky

Odlozeny dafovy zdvazek -716 -129 -845
Ostatni zavazky 0 -466 -466
Krdtkodobé zdvazky

Zdvazky z obchodnich vztah -735 -17 162 -17 897
Ostatnf zévazky -134 -3206 -3340
Krdtkodobé bankovni Gvéry a kontokorenty -4 264 0 -4 264
Darlové zdvazky 9 -1286 -1295
Hodnota Cistych aktiv 16 887 14509 31396
Trzba z prodeje spole¢nosti 35955 300 36 255
Zisk z prodeje spole¢nosti 19 068 -4 053 15015
Zapoctend zirdta do data pozbyti -15694 0 -1594
Vliv odloZené dané -716 0 -716
Cisty zisk/(ztrdta) z prodeje spoleénosti 16 758 -3753 13005

Cisty vjinos z pozbyti spoleénostf je promitnut v poloZce Vinosy z diouhodobych investic, z prodeje CP a podilli - viz bod 13 Finan&ni vynosy.

Spole&nost ZPSV Ruskov, s.r.0. se zabyvala vyrobou stavebnich prvk(. Tafo ginnost ve skuping pokraduje i naddle (REGENA, s.r.0.). Spoleénost KPM
Consult, a.s. projekfovou, reklamnf a poradenskou ¢innosti. V rdmci skupiny se nejednd o ukonéované ¢innosti.



16. COMPANIES SOLD IN THE CURRENT PERIOD

In the year ended 31 December 2008, the Group sold ZPSV Ruskov, s.r.o. (the equity investment was transferred on 1 August 2008) and KPM
Consult, a.s. (the equity investment was transferred on 16 January 2008).

Net book value of sold assets, year ended 31 December 2008 (CZK thousand):
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ZPSV Ruskov, s.r.0. KPM Consult, a.s. Total
Fixed assets
Intangible assets 0 1758 1758
Land, buildings and furniture and fixtures 21320 2399 23719
Financial assefs 0 1200 1200
Current assets
Inventory 61 273 334
Trade and ofher receivables and other assets 1310 26 459 27769
Cash and cash equivalents 54 3362 3416
Deferrals and accruals 0 1307 1307
Long-term payables
Deferred fax liability -716 -129 -845
Other payables 0 -466 -466
Short-term payables
Trade payables -735 -17 162 -17 897
Other payables -134 -3206 -3340
Shortterm bank loans and overdrafts -4264 0 -4264
Tax payables 9 -1286 -1295
Net assets 16 887 14509 31396
Proceeds from the sale of the company 35955 300 36 255
Profit from the sale of the company 19 068 -4 053 15015
Offset loss before the sale dafe -15694 0 -1594
Impact of deferred fax -716 0 -716
Net profit/(loss) from the sale of the company 16 758 -3753 13 005

The net income from the sale of the company is reflected in ‘Income from long-term investments, sale of securities and equity investments’ “(refer
to Note 13 Financial income).

7PSV Ruskov, s.r.0. was engaged in the production of construction components. This activity continues in the Group (REGENA, s.r.0.). KPM Consult,
a.s. was engaged in design, advertising and advisory services. These do not represent a discontinued activity in the Group.
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17. NEHMOTNY MAJETEK

Software Ocenitelnd prdva Ostatni nehmotny Celkem
(fis. KE) (tis. KE) majetek (tis. KS)
(tis. KE)
PORIZOVACI CENA
Stav k 31. prosinci 2006 109 235 7867 1063 118 165
Prir(istky 11 461 0 44195 55 656
Ubytky 44 334 11429 11 807
Stav k 31. prosinci 2007 120 652 7533 33829 162014
Prirlistky 10654 498 13377 24529
Ubytky 47 1078 2587 3712
Stav k 31. prosinci 2008 131 259 6953 44619 182 831
OPRAVKY
Stav k 31. prosinci 2006 91 685 7504 212 99 401
Odpisy za rok 11629 285 0 11914
Eliminovdno pfi vyfazeni 44 334 0 378
Stav k 31. prosinci 2007 103 270 7455 212 110937
Odpisy za rok 11 814 93 0 11907
Eliminovdno pfi vyfazeni 16 1078 0 1094
Stav k 31. prosinci 2008 115 068 6470 212 121 750
UCETNi HODNOTA
Stav k 31. prosinci 2006 17550 363 851 18 764
Stav k 31. prosinci 2007 17 382 78 33617 51077
Stav k 31. prosinci 2008 16 191 483 44 407 61081




17. INTANGIBLE ASSETS

Software Valuable Other intangible Total
(CZK thousand) rights assets (CZK thousand)
(CZK thousand) (CZK thousand)

COST
Balance at 31 December 2006 109 235 7867 1063 118 165
Addifions 11461 0 44195 55 656
Disposals 44 334 11429 11 807
Balance at 31 December 2007 120 652 7533 33829 162014
Addifions 10 654 498 13377 24529
Disposals 47 1078 2587 3712
Balance at 31 December 2008 131 259 6953 44619 182831
ACCUMULATED AMORTISATION
Balance at 31 December 2006 91685 7504 212 99 401
Amortisation for the year 11629 285 0 11914
Eliminafed on disposal 44 334 0 378
Balance at 31 December 2007 103 270 7455 212 110937
Amortisation for the year 11814 93 0 11907
Eliminated on disposal 16 1078 0 1094
Balance at 31 December 2008 115 068 6470 212 121 750
NET BOOK VALUE
Balance at 31 December 2006 17 550 363 851 18 764
Balance af 31 December 2007 17 382 78 33617 51077
Balance at 31 December 2008 16 191 483 44 407 61081
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18. POZEMKY, BUDOVY A ZARIZENI

Pozemky Stavby Stroje Inventdr Nedokonceny Celkem
(tis. KE) (tis. KE) a dopravni a vybaveni hmotny (tis. KE)
prostiedky (tis. KC) majetek
] (tis. KE) (tis. KS)
PORIZOVACI CENA
Stav k 31. prosinci 2006 129 151 954 735 1682014 144 379 74 557 2984836
Prir(istky 429 72537 190 497 90 262 278 651 632376
Ubytky 6426 8305 75178 51678 268085 409 672
Ubytky interni-reklasifikace 7226 0 0 0 0 7226
Stav k 31. prosinci 2007 115928 1018967 1797 333 182963 85123 3200314
Priristky externi 5964 56 311 347087 22 888 179647 611797
PrirGstky interni-reklasifikace 0 0 12894 0 0 12894
Ubyfky externi 6799 11 087 79278 11 395 190922 299 481
Ubytky inferni-reklasifikace 0 0 0 12894 0 12894
Stav k 31. prosinci 2008 115093 1064 191 2078036 181562 73748 3512630
OPRAVKY A SNIZENi HODNOTY
Stav k 31. prosinci 2006 9284 411 505 1023676 1121 0 1555676
Odpisy za rok 1322 34943 121198 53282 0 210 745
Ztrdta ze snizenf hodnoty 0 2134 22845 0 0 2071
Eliminovdno pfi vyfazeni 3822 74 985 51714 0 130521
Ubytky inferni-reklasifikace 2362 0 0 0 0 2362
Stav k 31. prosinci 2007 8244 440492 1092734 12779 0 1654 249
Odpisy za rok 0 30232 178 849 28099 0 237180
Prirdstky interni-reklasifikace 0 0 4619 0 0 4619
Ziréta /zisk ze snizeni hodnoty 61 159 2479 -540 237 -3036
Eliminovdno pfi vyfazeni 6448 15403 68 408 10941 0 101 200
Ubytky inferni-reklasifikace 0 0 0 4619 0 4619
Stav k 31. prosinci 2008 1857 455 480 1205 315 124778 -237 1787 193
UCETNi HODNOTA
Stav k 31. prosinci 2006 119 867 543230 658 338 33168 74 557 1429160
Stav k 31. prosinci 2007 107 684 578 475 704599 70184 85123 1546 064
Stav k 31. prosinci 2008 113 236 608 711 872721 56 784 73985 1725437

(*) Zapornd hodnota vyjadfuje zvySeni hodnoty majetku

Reklasifikace majetku mezi skupinami

V roce 2007 byly do skupiny Investice do nemovitosti pfevedeny pozemky v pofizovaci cené 2 952 tis. K& snizené o opravnou polozku ve vysi 2 362
tis. KE. Do skupiny Aktiv uréenych k prodeji byly pfevedeny pozemky v pofizovaci cené 4 274 tis. K&.

V obdobi od 1.1.2008 do 31.12.2008 byla reklasifikovdna skupina majetku z inventdre do strojd.

Ugetni hodnota majetku skupiny zahrnuje majetek pofizeny formou finanéniho leasingu v &distce 464 486 tis. K&, (v roce 2007 &dstku 394 384 fis.
K&) vztahujici se k majetku pofizenému formou finanéniho leasingu. Jednd se predevsim o dopravni prostfedky a specidini stavebni stroje. Finanéni
leasing je sjedndvdn s vyznamnymi leasingovymi spolecnostmi, viz bod 35. Zévazky z fitulu finanénich leasing(i

Soubor dréznich strojli v Géetni zlstatkové hodnoté 79 143 tis. K& je predmétem operativniho prondjmu.

Pozemky a stavby nejsou zatizeny zdstavnim prévem.

Pro rok 2009 se predpoklddd pofizeni pozemk(, budov a zafizeni vyrobniho charakteru ve vysi 201 300 tis. K¢



18. PROPERTY, PLANT AND EQUIPMENT
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Land Buildings Machines  Furniture and Tangible fixed Total =

(CZK (CZK and vehicles fixtures assets under (CZK g

thousand) thousand)  (CZK thousand) (CZK construction  thousand) =

thousand) (CZK thousand) %

CosT 2

Balance at 31 December 2006 129 151 954 735 1682014 144 379 74557 2984836 '<D_E

Additions 429 72537 190 497 90 262 278 651 632 376 8

9N

Disposals 6426 8305 75178 51678 268 085 409672 5

Disposals internal - reclassifications 7226 0 0 0 0 7226 =
Balance at 31 December 2007 115928 1018967 1797333 182 963 85123 3200314
Additions external 5964 56 311 347087 22 888 179 547 611797
Additions internal - reclassifications 0 0 12894 0 0 12 894
Disposals external 6799 11087 79278 11 395 190922 299 481
Disposals internal - reclassifications 0 0 0 12894 0 12 894
Balance at 31 December 2008 115093 1064 191 2078036 181562 73748 3512630

ACCUMULATED DEPRECIATION AND IMPAIRMENT

Balance at 31 December 2006 9284 411 505 1023 676 11121 0 1555676
Depreciation for the year 1322 34943 121 198 53282 0 210745
Impairment loss 0 2134 22 845 0 0 2071
Eliminated on disposal 3822 74985 51714 0 130 521
Disposals infernal - reclassifications 2362 0 0 0 0 2362
Balance at 31 December 2007 8244 440 492 1092734 12779 0 1654249
Depreciation for the year 0 30232 178 849 28 099 0 237180
Additions internal - reclassifications 0 0 4619 0 0 4619
Impairment profit/loss 61 169 2479 -540 -237 -3036
Eliminated on disposal 6448 15403 68 408 10941 0 101 200
Disposals internal - reclassifications 0 0 0 4619 0 4619
Balance at 31 December 2008 1857 455 480 1205 315 124778 237 1787193
NET BOOK VALUE

Balance at 31 December 2006 119 867 543230 658 338 33168 74557 1429160
Balance at 31 December 2007 107 684 578 475 704599 70184 85123 1546064
Balance at 31 December 2008 113236 608 711 872721 56 784 73985 1725437

(*) Negative values represent the increase in the value of assets

Reclassifications of Assets between Groups

In 2007, land with the acquisition cost of CZK 2,952 thousand less allowance of CZK 2,362 thousand was transferred to ‘Investment property’. Land
with the acquisition cost of CZK 4,274 thousand was fransferred fo ‘Assefs held for sale’. In the year ended 31 December 2008, a group of assets
was reclassified from ‘Furniture and fixtures’ to ‘Machinery’.

The net book value of the Group’s assets includes CZK 464,486 thousand (2007: CZK 394,384 thousand) relating fo assets acquired under financial
leases, specifically vehicles and special construction machinery. Finance leases are negotiated with major lease companies, refer to Note 35 Finance
lease obligations.

The set of railway machines with the net book value of CZK 79,143 thousand is leased under operating leases.

Land and buildings are not pledged.

The Group anticipates acquiring land, buildings and production equipment of CZK 201,300 thousand for 2009.
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19. INVESTICE DO NEMOVITOSTI

Pozemky Stavby Celkem
(fis. KE) (tis. KE) (tis. KE)
PORIZOVACI CENA
Stav k 31. prosinci 2006 111873 491 890 603 763
Prirlistky externi 3991 3991
Prir(istek reklasifikacf 2952 0 2952
Ubytky externi 5945 258 6203
Ubytek reklasifikacf 3467 0 3467
Stav k 31. prosinci 2007 105 413 495623 601 036
PrirCistky externi 73 2752 23825
Ubytky externi 3301 11136 14 437
Ubytek reklasifikacf 0 5430 5430
Stav k 31.prosinci 2008 102 185 481 809 583994
OPRAVKY A SNiZENi HODNOTY
Stav k 31. prosinci 2006 29515 136 002 165 517
Odpisy za rok 0 16924 16924
ZfrGta ze snizeni hodnoty 2020 3577 5597
Prir(istek reklasifikacf 2362 0 2362
Eliminovdno pfi vyfazeni 0 1129 1129
Stav k 31. prosinci 2007 33897 154 374 188 271
Odpisy za rok 0 24 547 24 547
Ubytek oprévek reklasifikaci 0 2085 2085
ZfrGta ze snizeni hodnoty 73 8970 9043
Eliminovdno pfi vyfazeni 3004 19 967 22971
Stav k 31.prosinci 2008 30966 165 839 196 805
UCETNi HODNOTA
Stav k 31. prosinci 2006 82358 355888 438 246
Stav k 31. prosinci 2007 71516 341 249 412765
Stav k 31.prosinci 2008 71219 315970 387189

Reklasifikace majetku mezi skupinami

V roce 2007 byly ze skupiny Pozemky, budovy a zafizent pfijaty pozemky v pofizovaci cené 2 952 tis.KE snizené o opravnou polozku ve vysi 2 362
tis.KE. Do skupiny Aktiv uréenych k prodeji byly pfevedeny pozemky v pofizovaci cené 3 467 tis.K¢.

V obdobi od 1.1.2008 do 31.12.2008 byl z investic do nemovitosti pfeveden do aktiv uréenych k prodeji objekt kanalizaéni stoky na ulici Prazdkové
v Brné - vstupni cena 5 430 tis. K& snizend o oprdvky ve vysi 2 084 tis. K&

Ztrdta ze snizenf hodnoty investic do nemovitosti byla stanovena na zdkladé ocenéni vypracovaného nezdvislymi odbornymi znalci, ktefi nejsou se
skupinou nijak propojeni, a u pozemk( na zékladé aktudini cenové mapy v lokalité.

\Viynosy z prondjmd nemovitosti vykdzané skupinou predstavovaly k 31.12.2008 ¢inily 17 304 tis. K& (v roce 2007 &dstku 21 235 fis. KE). RedInd
hodnota investic do nemovitosti se pfiblizné shoduije s Géetni hodnotou.



19. INVESTMENT PROPERTY
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Land Buildings Total 4
(CZK thousand) (CZK thousand) (CZK thousand) g
COST =
Balance at 31 December 2006 111 873 491890 603 763 =
Additions external 3991 3991 E
Additions through reclassification 2952 0 2952 %
Disposals external 5945 268 6203 §
Disposals through reclassification 3467 0 3467 8
Balance at 31 December 2007 105 413 495623 601036
Additions external 73 2752 2825
Disposals external 3301 11 136 14 437
Disposal through reclassification 0 5430 5430
Balance at 31 December 2008 102 185 481809 583 994
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 31 December 2006 29515 136 002 165 517
Depreciation for the year 0 15924 15924
Impairment loss 2020 3577 5597
Additions through reclassification 2362 0 2362
Eliminafed on disposal 0 1129 1129
Balance at 1 January 2007 33897 154 374 188 271
Depreciation for the year 0 24 547 24 547
Disposal of accumulated depreciation through reclassification 0 2085 2085
Impairment loss 73 8970 9043
Eliminated on disposal 3004 19967 22971
Balance at 31 December 2008 30966 165 839 196 805
NET BOOK VALUE
Balance at 31 December 2006 82358 355888 438 246
Balance at 31 December 2007 71516 341249 412 765
Balance at 31 December 2008 71219 315970 387 189

Reclassifications of Assets between Groups

Inthe year ended 31 December 2007, land with the acquisition cost of CZK 2,952 thousand less allowance of CZK 2,362 thousand was reclassified
from ‘Property, plant and equipment’. Land with the acquisition cost of CZK 3,467 thousand was reclassified fo ‘Assets held for sale”.

In the year ended 31 December 2008, the sewer on Prazdkova street in Brno with the input cost of CZK 5,430 thousand decreased by accumulated
depreciation of CZK 2,084 thousand was reclassified from ‘Investment property” to “Assets held for sale’.

An impairment loss on investment property was arrived at on the basis of a valuation carried out by independent certified appraisers that are not
connected with the Group, the impairment loss on land was determined by reference to the most recent pricing map for the relevant location.

The property rental income earned by the Group from its investment property was CZK 17,304 thousand and CZK 21,235 thousand in the years
ended 31 December 2008 and 2007, respectively. The fair value of investment property approximates the net book value.
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20. PODILY V PODNICICH S PODSTATNYM VLIVEM

Vlastnicky Podily Podil na HV Jiné Podily Pod il na HV Jiné Podily

podilv % vekvivalenci v ekvivalenci v ekvivalenci v ekvivalenci v ekvivalenci

31.12.2008 31.12.2007 31.12.2006

SANRE, s.ro. - - - - - - -7 144 7144

Trafovd strojni spolecnost, 49 508 242 46 845 461 397 43562 417835
a.s.

REMONT PRUGA D.D. 33,6 9001 76 184 8741 213 -428 8956

Stavba a Udrzba Zeleznic, 356 4799 164 647 3988 536 729 4181
as.

INGREMO, s.r.0. 325 97 32 65 - - - -

REGENA, s.r.0. 25 1416 490 - 926 359 567 -

KPM Consult, a.s. - - - - 300 521 2894 2673

Celkem 523 555 47607 896 475 352 45191 -10628 440789

Souhrn finané&nich informaci o podnicich s podstatnym viivem

K datu 31.12.2008 K datu 31.12.2007

(tis. K€) (tis. KE)

Aktiva celkem 1525256 1402 116

Z4vazky celkem -441 369 -405 609

Cistd akfiva 1083887 996 507

Podil skupiny na Cistych aktivech podnik{ s podstatnym viivem 523 555 475 052

Rok kongéici Rok kondéici

31.12.2008 (tis.KE) 31.12.2007 (tis.Kc)

Viynosy celkem 996 450 1082 821

Zisk za obdobi 98 363 94 833

Podil skupiny na hospoddFském vysledku v ekvivalenci 47 607 45191

V/ fijnu 2008 byla zaloZena spoleénost INGREMO, s.r.0., skupina viastni 32,5 % v této spoleénosti nepfimo pfes TOMI REMONT, a.s.

Podrobnosti viz bod 43. Nové zalozZené spolecnosti.



20. INVESTMENTS IN ASSOCIATES
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Ownership Acquisition Profit Other  Investments Profit Other Investments =

percentage cost at under under equity under under equity g

31 Dec equity accounting equity accounting =

2008  accounting at31Dec accounting at 31 Dec =

2007 2006 =

SANRE, s.ro. - - - - - - -7144 7144 =

a

Trafové strojni spolecnost, a. s. 49 508 242 46 845 - 461 397 43562 417 835 g

REMONT PRUGA D.D. 336 9001 76 184 8741 213 -428 8956 %’

Stavba a Udrzba Zeleznic, a.s. 356 4799 164 647 3988 536 -729 4181 ©

INGREMO, s.r.0. 3256 97 32 65 - - -

REGENA, s.r.0. 25 1416 490 - 926 3569 567 -
KPM Consult, a.s. - - - - 300 521 -2894 2673
Total 523 555 47607 896 475 352 45191 -10628 440789

Summarised financial information in respect of the Group's associates is set out below:

Balance at Balance at

31 Dec 2008 31 Dec 2007

(CZK thousand) (CZK thousand)

Total assets 1525256 1402116
Total liabilities -441 369 -405 609
Net assets 1083887 996 507
Group’s share of net assets of associates 523 555 475 052
Year ended Year ended

31 Dec 2008 (CZK 31 Dec 2007 (CZK

thousand) thousand)

Total revenue 996 450 1082821
Total profit for the period 98 363 94 833
Group's share of profits of associates 47 607 45191

In October 2008, INGREMO, s.r.0. was formed, the Group holds 32.5 percent in this entity indirectly through TOMI REMONT, a.s.

For details refer to Note 43 ‘Newly formed companies’.
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21. OSTATNI FINANCNI MAJETEK

K datu 31.12.2008

K datu 31.12.2007

(tis. KC) (tis. KE)
Podil nad 50%
B&P&S sro. 614 7580
REMOINSTA, s.r.o. -
TSS PROMONT s.r.0. 100
BMSK, A.D. 180 341
ZPSV Servis, .s. 94 94
Mezisoucet 888 8115
Podil pod 50% a nad 20%
Pevnistka, a.s. 2209 4420
PARKING CZ,a.s. 820
KOZEPSZOLG, KFT. 734 734
Mezisoucet 2943 5974
Podil pod 20%
CD Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, as. 1722 1722
Unipetrol a. s. 503
TRAIL, as. 190 -
Mezisoucet 33737 34 050
Celkem ostatni finanéni majetek 37568 48139

Ostatni finanéni majetek je vykdzdan v rediné hodnoté. Jsou zde spoleénosti, kieré nebyly zafazeny do konsolidaéniho celku a spole¢nosti, u nichz je

vlastnicky podil skupiny mensi nez 20%.

V roce 2008 byl proddn podil ve spoleénosti PARKING CZ, a.s. se ziskem 830 tis. K&.

V/ fijnu 2008 byla zaloZena spole¢nost T RAIL a.s., skupina viastni 9,5% v téfo spole¢nosti nepfimo pfes TOMI REMONT, a.s.

Spole¢nosti REMOINGSTA, s.r.o a TSS PROMONT, s.r.0 byly zruseny ke dni 15.5.2008 a v prosinci 2008 byla ukonéena jejich likvidace

22. DLOUHODOBE POHLEDAVKY Z OBCHODNIHO STYKU A OSTATNI AKTIVA

K datu 31.12.2008

Kdatu 31.12.2007

(tis. KE) (tis. KE)
Dlouhodobé zddrzné a pozastévky (stavebni zakdzky) 251819 417 827
Dlouhodobé poskytnuté zdlohy 28 558 10009
Dlouhodobé pohleddvky (nestavebni zakdzky) a ¢asové rozliseni 23096 19428
Celkem 303473 447 264

Podstatnou ¢dst hodnoty dlouhodobych poskytnutych zdloh tvofi vklady do sdruzZeni. Dlouhodobé pohleddvky byly diskontovdny sazbou 4,8 %.



21. OTHER FINANCIAL ASSETS

2008 2007

(CZK thousand) (CZK thousand)
Equity investment over 50%
BaPaSsro. 614 7580
REMOINSTA, s.r.o. - -
TSS PROMONT s.r.0. - 100
BMSK, A.D. 180 341
ZPSV Servis, s.r.0. 94 94
Sub-total 888 8115
Equity investment below 50% and over 20%
Pevnistka, a.s. 2209 4420
PARKING CZ,a.s. - 820
KOZEPSZOLG, sr.o. 734 734
Sub-fotal 2943 5974
Equity investment below 20%
CD Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, a.s. 1722 1722
Unipetrol a. s. - 503
TRAIL, as. 190 -
Sub-total 33737 34050
Total other financial assets 37568 48 139

Other financial assets are reported at fair value and represent companies not included in the consolidation and where the Group hold less than

a 20 percent investment.

In the year ended 31 December 2008, the Group sold the equity investment in PARKING CZ, a.s. with the profit of CZK 830 thousand.

In October 2008, T RAIL a.s. was formed in which the Group holds a 9.5 percent equity investment indirectly through TOMI REMONT, a.s.

REMOINGSTA, s.r.o and TSS PROMONT, s.r.o were dissolved as of 15 May 2008 and their liquidation was completed in December 2008.

22. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

2008 2007

(CZK thousand) (CZK thousand)

Long-term refention fees and suspension fees (construction engagements) 261819 417 827

Long-ferm prepayments made 28 558 10 009

Long-term receivables (non-construction engagements) 23096 19428
and deferred expenses and accrued income

Total 303473 447 264

Long-term prepayments made predominantly include investments in the association. Long-term receivables were discounted using the

4.8 percent rate.
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23. ODLOZENA DAN

NiZe jsou uvedeny nejvyznamnéjsi odlozené danové zdvazky a pohleddvky zalctované ve skupiné:

Kdatu 31.12.2008

K datu 31.12.2007

(tis. KS) (tis. KS)
Zistatek odloZené dariové pohleddvky k 1.1. 73 966 90564
Zistatek odloZené darového zdvazku k 1.1. -60 139 -127 984
Dlouhodoby majefek -72 508 -56 095
Diskontovdni dlouhodobych pohleddvek a zévazkd -1819 243
Zdsoby 456 0
Stavebni smlouvy -6 869 21
Opravné polozky 19013 20406
Rezervy 25093 24722
Zaméstnanecké poZitky 30105 27 383
Ostatni pfechodné rozdily 1074 1221
Odlozend dan z derivdtl Gctovand do vykazu zisku a ztrdty -363 -1941
Zistatek odloZené dariové pohleddvky k 31.12. 75740 73966
Zistatek odloZené danového zdvazku k 31.12. -81 559 -60 139
Zména zUstatku odloZené dariové pohleddvky (*) 1774 -16 598
Zména zlstatku odloZzeného dafového zévazku (*) 21420 65 904
OdloZend dan Gétovand do viastniho kapitdlu 4664 -1941
Celkovd odlozend dan -1155 13828
Z toho vykdzand dariovd pohleddvka (+), 17 881 26 760
Celkem dafiovy zdvazek (-) -19036 -12932
Danovd sazba pouZitd pro vypodet 23,34% 20,86%

(*) Viz bod 15 Dan z pfijm(

24, ZASOBY

K datu 31.12.2008 K datu 31.12.2007

(fis. K&) (fis. K&)

Materidl 280969 148 806
Nedokonéend vyroba 56 064 37921
\Viyrobky 126 491 70008
Zbozi 1058 675
Zdlohy pfijaté na zdsoby 272 11
Opravnd polozka -12 293 -421
Celkem 452 561 257 000

Zdsoby skupiny nejsou zatizeny Zadnym ruéenim.

Realizovatelnd hodnota zésob, ke kterym byly vytvofeny opravné polozky, je nulovd.



23. DEFERRED TAX

The Group’s major recognised deferred tax liabilities and assets are set out below:

2008 2007
(CZK thousand) (CZK thousand)
Balance of deferred tax at 1 Jan 73 966 90 564
Balance of deferred tax liability at 1 Jan 60 139 -127 984
Non-current assets -72 508 -56 095
Discounting of long-term receivables and payables -1819 243
Inventories 456 0
Construction confracts 6869 211
Allowances 19013 20406
Provisions 25093 24722
Employee benefits 30105 27383
Other temporary differences 1074 1221
Deferred tax from derivatives recognised to equity -363 -1941
Balance of deferred tax asset at 31 Dec 75740 73 966
Balance of deferred tax liability at 31 Dec -81 559 -60 139
Change in the balance of deferred fax (*) 1774 -16 598
Change in the balance of deferred liability (*) 21420 65904
Deferred tax recognised fo equity 4664 -1941
Total deferred fax -1 155 13828
Of which reported deferred tax asset (+), 17 881 26 760
Total tax liability (-) -19 036 -12 932
Tax rate used in the calculation 23.34% 20.86%
(*) Referto Note 156 Income fax
24. INVENTORIES
2008 2007
(CZK thousand) (CZK thousand)
Material 280969 148 806
Work in progress 56 064 37921
Products 126 491 70008
Goods 1058 675
Prepayments for received inventories 272 11
Provision -12293 -421
Total 452561 257 000

The Group does not provide inventories as collateral.

The realisable value of inventories, for which allowances were recognised, is zero.
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25. STAVEBNI SMLOUVY

Kdatu 31.12.2008

Kdatu 31.12.2007

(fis. KE) (fis. KE)

Vzniklé smluvni ndklady plus zaGétovany zisk (od poédtku staveb) 23476 193 18 480 354
Minus pribéznd fakfurace 23018 210 18190 114
457983 290 240

Pohleddvky za smluvnimi odbérateli 544189 353285
Zdvazky v(ci smiuvnim odbératelim -86 206 -63 045

Prijaté zdlohy na stavebni prdce nemaji charakter priibézné fakturace.

26. OBCHODNI A JINE POHLEDAVKY A OSTATNI AKTIVA

K datu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. KE)
Krdtkodobé pohleddvky z obchodnich vztah(i 4049 276 2905552
Opravné poloZky k pohleddvkém -143029 -113 685
Krdtkodobé pohleddvky z obchodnich vztah( ve sdruzeni 46768 7667
Pohleddvky v(ci stétu 1563 987 149 891
Krétkodobé poskytnuté zdlohy 455540 542929
Dohadné Géty a jiné pohleddvky 70514 101 901
Jiné 60088 36 834
Celkem 4693 144 3631089
Analyza splatnosti pohleddavek:
Do splatnosti Po splatnosti Celkem
0-90dni 90-180 dni Nad 180dni do 1 roku Nad 1 rok

K datu 31.12.2008
Pohleddvky 4134417 417624 40650 89316 154 166 4836173
Opravné polozky 0 0 0 -19513 -123516 -143 029
Celkem 4134417 417624 40 650 69 803 30650 4693 145

K datu 31.12.2007
Pohleddvky 3020650 484 410 104 733 61873 62 621 3734287
Opravné polozky -30045 -1 -14098 9184 -49 870 -103 198
Celkem 2990 605 484 409 90 635 52689 12751 3631089

Vy$e opravné polozky byla uréena s prihlédnutim ke zkuSenostem ohledné spldceni pohleddvek ze strany diuznik(.

RedInd hodnota téchto pohleddvek se vyznamné nelisi od jejich zlstatkové hodnoty vzhledem k fomu, Ze pohleddvky jsou krdtkodobé.



25. CONSTRUCTION CONTRACTS

2008 2007
(CZK thousand) (CZK thousand)
Confract costs incurred plus recognised profit (from the inception of construction work) 23476 193 18 480 354
Less progress billings 23018 210 18 190 114
457 983 290 240
Receivables from contractual customers 544189 3563285
Payables to contractual suppliers -86 206 63 045
Prepayments received for construction work are not progress billings.
26. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS
2008 2007
(CZK thousand) (CZK thousand)
Shortterm frade receivables 4049276 2905 552
Allowances for receivables -143029 -113685
Shortterm frade association receivables 46 768 7667
Receivables from the State 163987 149 891
Short-tferm prepayments made 455540 542 929
Estimated receivables and other receivables 70514 101 901
Other 60088 36834
Total 4693 144 3631089
Aging of Receivables
Before due dafe Past due date Total
0-90 days 90-180 days Over 180 days to Over 1 year
1year
At 31 Dec 2008
Receivables 4134417 417624 40650 89316 154 166 4836173
Allowances 0 0 0 -19513 -123516 -143 029
Total 4134 417 417624 40 650 69 803 30650 4693 145
At 31 Dec 2007
Receivables 3020650 484 410 104 733 61873 62 621 3734287
Allowances -30045 -1 -14098 9184 -49 870 -103 198
Total 2990 605 484 409 90 635 52 689 12751 3631089

Allowances were determined taking info account experience with the collection of receivables from debtors.

The fair value of these receivables does not significantly differ from their carrying amount due fo short term nature of the Company’s receivables.
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27. PENEZNI PROSTREDKY A PENEZNI EKVIVALENTY

K datu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. KS)
Hotfovost 2321 2201
Ugty v bankdch - volné prostredky 288 562 704 360
Terminovand depozita 656 360 560 269
Celkem 947 243 1266 830

Zistatkovd hodnota finanéniho majetku odpovidd rediné hodnoté.

28. DLOUHODOBA AKTIVA URCENA K PRODEJI

Popis polozky Lokalita K datu 31.12.2008 K datu 31.12.2007

(tis. KE) (tis. KE)
Pozemky a stavby Brno 3894 605
Pozemky a stavby Olomouc 578 4274
Finanéni majetek - 300
Celkem 4472 5179

Pozemky a stavby v lokalité Brno budou proddny do 30.6.2009, v lokalité Olomouc budou dle pfipravenych smiuv proddvény v pribéhu roku 2009

a2010.

29. ZAKLADNI KAPITAL

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

které jsou obchodovdny na RM systému.

Zdkladnf kapitdl spoleénosti nebyl v roce 2008 ménén.



21. CASH AND CASH EQUIVALENTS

2008 2007
(CZK thousand) (CZK thousand)
Cash on hand 2321 2201
Cash at bank - available funds 288 562 704 360
Term deposits 656 360 560 269
Total 947 243 1266 830
The carrying amount of these assets approximates their fair value.
23. ASSETS HELD FOR SALE
tem description Locality 2008 2007
(CZK thousand) (CZK thousand)
Land and property Brno 3894 605
Land and property Olomouc 578 4274
Financial assefs - 300
Total 4472 5179

Land and property in the Brno locality will be sold before 30 June 2009, land and property in the Olomouc locality will be sold during 2009 and

2010.

29. SHARE CAPITAL

The Company maintains a share capital of CZK 596,310 thousand which consists of 596,310 registered shares with a nominal value of CZK 1,000

listed on the RM System market.

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

73

'_
=
L
=
|
<
[9p]
—
=
(&)
=
<C
=
[N
o
)
<C
a)
—
(@]
n
=
o
(&)




KONSOLIDOVANA UCETNi UZAVERKA

74

30. PRECENENI ZAJISTOVACIH DERIVATU

V souladu s IAS 39 jsou nékferé finanéni derivdty Gctovdny jako zajistovaci. Zmény rediné hodnoty derivatd zajistujicich penézni toky jsou vykdzdny

jako soucdst viastniho kapitdlu v rdmcei fondu z precenéni zajiStovacich derivtd.

K datu 31.12.2008

K datu 31.12.2007

(is. K&) (fis. KE)
RedInd hodnota zajisténi penéznich tokd na zacdtku obdobf 9348 -
Z4vazek z titulu odloZené dané na zacdtku obdobf (1941) -
Ziistatek na zaédtku obdobi 7407 -
Pohyby v priibéhu obdobi
Zisky / zirdty ze zmén rediné hodnoty -25890 9348
Odlozend dan 5080 -1941
Celkem 20810 7407
Prevod do vynosovych a ndkladovych Grok( -7264 -
OdloZend dari 1525 -
Celkem 5739 -
Zustatek na konci obdobi (23 139) 9,348
OdloZend dari 4663 (1947)
Zistatek na konci obdobi (18 476) 7407

Detaily k zajisfovacim derivatim viz bod 42. Rizeni rizik

31. NEROZDELENY ZISK

V polozce nerozdéleného zisku jsou kumulovdny vysledky hospodareni minulych let po odectech pfidéll do zdkonného rezervniho fondu
a po zohlednéni Gbytk( ¢dsti nerozdéleného zisku pfi pozbyti spolecnosti konsolidacniho celku. V roce 2008 byly na zdkladé rozhodnuti vainé

hromady z nerozdéleného zisku vyplaceny dividendy v celkové ¢dstce 206 331 tis. KE.

32. BANKOVNI UVERY A KONTOKORENTY

Banka/ K datu 31.12.2008 K datu 31.12.2007
Véritel (tis. K€) (tis. K€)
Bankovni Gvéry krdtkodobé
Doprastav, a.s. 0 1135
Komeréni banka a.s. 62 500 40 000
UniCredit a.s. 15000 40000
Raiffeisenbank a.s. 30000 50000
Krdtkodobé Gvéry celkem 107 500 131 135
Bankovni Gvéry dlouhodobé - -
Bankovni Gvéry celkem 107 500 131135

Krdtkodobé Gvéry byly Serpdny béhem dgetniho obdobi. Uvéry Serpané béhem Gidetniho obdobf byly Grodeny pohyblivou drokovou sazbou.

RedInd hodnota Gvérd se blizi nomindini hodnoté.



30. REVALUATION OF HEDGING DERIVATIVES

In accordance with 1AS 39, certain financial derivatives are accounted for as hedging derivatives. Changes in the fair value of cash flow hedging
derivatives are reported in equity under the fund from the revaluation of hedging derivatives.
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2008 2007
(CZK thousand) (CZK thousand)
Fair value of the cash flow hedge at the beginning of the period 9348 -
Liability arising from deferred fax at the beginning of the period (1941) -
Opening balance 7407 -
Movements in the period
Profit/loss from changes in fair value -25 890 9348
Deferred fax 5080 -1941
Total -20 810 7407
Transfer to inferest income and expenses -7264
Deferred tax 15625
Total 5739
Balance at the year-end (23 139) 9348
Deferred fax 4 663 (1941)
Closing balance (18 476) 7407

For details on hedging derivatives refer fo Note 42. Risk management.

31. RETAINED EARNINGS

Retained earnings are composed of retained earning less allocations to the statutory reserve fund and less disposals of portions of refained earnings
upon the sale of companies in the consolidation group. In December 2008, dividends of CZK 206,331 thousand were paid from retained earnings
pursuant fo the resolution of an extraordinary general meeting.

32. BANK LOANS AND OVERDRAFTS

Bank/ 2008 2007
Creditor (CZK thousand) (CZK thousand)
Short-term Bank Loans
Doprastav, a.s. 0 1135
Komer¢ni banka a.s. 62 500 40000
UniCredif a.s. 15000 40000
Raiffeisenbank a.s. 30000 50000
Total short-term loans 107 500 131135
Long-term bank loans - -
Total bank loans 107 500 131135

Short-ferm loans were drawn in the reporting period. The loans drawn in the reporting period bear a floafing interest rafe. The fair value of loans
approximates their nominal value.

75



KONSOLIDOVANA UCETNi UZAVERKA

Uv&rové linky

Skupina md pfistup k Gvérovym linkdm u bank, pfiéemz smiuvné zajisténd ¢dstka k datu 31.12.2008 predstavuje 3 220 000 fis. KE. Skupina
predpoklddd, Ze na pinéni svych ostatnich zdvazk{ pouzije prednostné penézni toky z vyrobni ¢innosti a vynosy ze splatného finanéniho majetku.

33. REZERVY

Rezerva Rezerva na soudni Celkem

na zdruéni spory a ostatni rezervy dlouhodobé

opravy dlouhodobé rezervy

(tis. K€) (tis. KE) tis.(KC)

K 31. prosinci 2007 104 776 8330 113 106
Prir(istek rezerv za rok 31908 14126 46034
Cerpdni rezerv 23531 4243 27774
Rozpousténi nevyuzitych rezerv 4263 797 5060
Diskont dlouhodobych rezerv aktudini obdobf 3070 0 3070
Diskont dlouhodobych rezerv minulé obdobi 11 831 0 11 831
Preklasifikace krdtkodobé Casti rezervy -37 069 0 -37069
K 31. prosinci 2008 56 920 17 416 74 336
Rezerva  Rezerva na Uroky Rezerva Ostatni Celkem

na zdruéni z prodieni na zirgtové krdtkodobé krdtkodobé

opravy zakdzky rezervy rezervy

(tis. K€) (tis. K€) (tis. KE) (tis. KE) (tis. KE)

K 31. prosinci 2007 0 3932 15182 25882 44 996
Prir(istek rezerv za rok 0 8 19567 6521 26 096
Cerpdni rezerv 0 286 14 320 -36 14570
Rozpousténi nevyuzitych rezerv 0 2793 0 6147 8940
Preklasifikace z dlouhodobych rezerv 37069 0 0 0 37069
K 31. prosinci 2008 37069 861 20429 26 292 84 651

Rezerva na zdruéni opravy predstavuje souéasnou hodnotu odhadu tykajiciho se vydajl, které si vyZddd pokryti ndkladd na opravy spojené
s odstrafiovanim vad stavebnich zakdzek po dobu zdruéni InGty. VySe rezervy se odviji z pfedchozich zkusenosti s ¢etnosti zéruénich oprav podle
druhu staveb. NevyGerpand &dst rezervy se po skonceni zaruéni Ihdty zrusi. Dlouhodobd édst rezervy na zdruéni opravy je diskontovdna.

Rezerva na soudni spory predstavuje odhad zdvazku, kfery spolecnost bude muset uhradit po skonéeni prdvniho sporu. VySe rezervy je pravidelné
aktualizovéna podle vyvoje soudniho procesu.

Rezerva na Uroky z prodlent je uréena na pokryti rizik vznikajicich z nevyfakturovanych ndkladovych Grokd z prodleni a smluvnich pokut. \iysi rezervy
ovliviiuje zpozdénf Ghrady zdvazk( a sazby Grokd, kferd se odvijl od aktudinf diskontni sazby CNB.

Rezerva na ztrdtové zakdzky je vytvérena u stavebnich zakdzek v souladu s poZzadavky IAS 11, a to:
* na pocdtku stavby, pokud kalkulované ndklady prevySuji oéekdvané vynosy

« v prlibéhu stavby, pokud Ize oéekdvat zvySeni ndkladd

Kalkulované a skute¢né ndklady stavebnich zakdzek jsou mésicné kontrolovdny a porovndvdny s ocekdvanymi vynosy, vy$e vytvorené rezervy je
upravovéna podle oéekdvaného vyvoje. Rezerva se rozpusti v obdobi, kdy jsou zalétovany veskeré ndklady, na jejichZ podkladé byla vytvorena.

Ostatnf krdtkodobé rezervy predstavuii provozni rezervy na rdzné Géely.



Loan Facilities

The Group has access to loan facilities with banks. As of 31 December 2008, the contracted amount was CZK 3,220,000 thousand. The Group
anficipates that it will settle its other payables using the cash flows from production acfivities and income from maturing financial assets.

33. PROVISIONS

Provision for warranty Provision for legal disputes and other Total long-term
repairs long-term provisions provisions
(CZK thousand) (CZK thousand) (CZK thousand)
At 31 December 2007 104 776 8330 113 106
Additions to provisions for the year 31908 14 126 46034
Use of provisions 235631 4243 27774
Release of redundant provisions 4263 797 5060
Discount of long-term provisions - current 3070 0 3070
period
Discount of long-term provisions - prior period 11 831 0 11 831
Reclassification of the shorf-term portion of -37 069 0 -37 069
provision
At 31 December 2008 56 920 17 416 74 336
Provision for Provision for Provision for Other Total
warranty repairs default loss-making short-term short-term
interest engagements provisions provisions
(CZK thousand)  (CZKthousand) (CZKthousand) (CZKthousand) (CZK thousand)
At 31 December 2007 0 3932 15182 25 882 44996
Additions to provisions for the year 0 8 19 667 6521 26 096
Use of provisions 0 286 14 320 -36 14 570
Release of redundant provisions 0 2793 0 6 147 8940
Reclassification 37069 0 0 0 37069
from long-term provisions
At 31 December 2008 37069 861 20429 26292 84 651

The provision for warranty repairs represents the current estimate relating to the expenses which will be required to cover the costs of repairs
regarding the removal of defects in construction contracts over the warranty period. The amount of the provision is based on prior experience with
the frequency of warranty repairs by type of construction. The unused portion of provisions will be reversed after the expiry of the warranty period.
The long-term portion of the provision for warranty repairs is discounted.

The provision for legal disputes represents an estimate of the liability which the Group will have to settle after the finalisation of the legal dispute. The
amount of the provision is regularly updated according fo the development in the legal dispute.

The provision for default inferest is intended to cover the risks arising from unbilled default interest expenses and contractual penalties. The amount
of the provision is impacted by the delay in the payment and the inferest rate which is based on the current Czech National Bank discount rate.

The provision for loss-making contracts is recognised for constfruction contracts in accordance with the requirements of IAS 11, as follows:
* Atthe inception of the construction, if calculated costs exceed the calculated income; and
* Inthe course of the construction, if an increase in costs can be anticipated.

The calculated and actual costs of construction contracts are reviewed on a monthly basis and compared to the anticipated income, the amount of
the recognised provision is adjusted according fo the anficipated development. The provision will be released in the period when all costs based on

which it was calculated will be recognised.

Other short-term reserves include operating provisions for various purposes.
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34, OSTATNI DLOUHODOBE ZAVAZKY

Kdatu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. KC)
Dlouhodobé zddrzné a zdvazky ze stavebnich smiuv 233651 247 165
Dlouhodobé pfijaté zdlohy 47070 269833
Ostatnf dlouhodobé zévazky 21831 24071
Celkem 302552 541 069

K datu 31.12.2008 tvofi hodnotu pfijafych dlouhodobych zdloh kauce u sdruZeni, v minulém obdobi byly podstatnou ¢ésti polozky pfijaté zdlohy
na zakdzky v Azerbdjdzanu (234 329 is. K&). V polozce ostatni dlouhodobé zdvazky jsou vykézdny zejména dohadné gty na poplatky z bankovnich
garanci, jejichZ prostrednictvim si skupina vytvdii v dobé realizace dila zdroj na Ghradu budoucich ndkladd. Dlouhodobé zdvazky jsou diskontovdany

sazbou 4,8 %.

35. ZAVAZKY Z TITULU FINANCNICH LEASINGU

K datu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. KE)
Do jednoho roku 125 765 104932
0d dvou do péi lef véetné 174 648 149 435
Vice jak 5 let 527 8 351
Minimdlni leasingové platby celkem 300940 262718
Minus budouci finanéni ndklady 26 243 19 601
Soucasnd hodnota zdvazk( z leasingu 274 697 243 117
Dlouhodobé zévazky z titulu finanénich leasing( 161 601 147728
Krdtkodobé zavazky z fitulu finanénich leasingd 113 096 95 389
Celkem 274 697 243 117

V souladu se svymi béznymi postupy si skupina pronajimd ¢dst svého majetku formou finanéniho leasingu. Priimérmnd doba leasingu ¢ini 4 roky.
Urokové sazby jsou stanovovdny k datu smiouvy. V&echny leasingy maji pevné uréeny spldtkovy kalenddr a nebyly uzavieny Zddné smiouvy

0 podminéném spldceni leasingu.

Zdvazky skupiny z finanénich leasingl jsou zajistény zdstavnim prévem k pronajimanému majetku ve prospéch pronajimatele. Viz bod 18. Pozemky,

budovy a zafizeni.

36. VYDANE DLUHOPISY

K datu 13.6.2005 bylo emitovéno 60 000 ks dluhopisl s pevnym Urokovym vynosem ve vySi 4,8 % p.a. splatnych v roce 2010. Celkové jmenovitd
hodnota dluhopisd je 600 000 tis. K. Roéni dluhopisovy Grokovy néklad ve vysi 28 800 tis. K¢ je splatny vzdy k 13.6. kazdého roku.

K datu 31.12.2008 drzela skupina 18 000 ks viastnich dluhopist. Zamérem vedeni skupiny je drzet tyto diuhopisy do splatnosti.

RedInd hodnota diuhopisC k 31.12.2008 ¢inila 9 981 K&/ks, (k 31.12.2007 byla redind hodnota 9 628 K&/ks).



34. OTHER LONG-TERM PAYABLES

2008 2007

(CZK thousand) (CZK thousand)

Long-term retention fees and payables arising from construction contracts 233651 247 165
Long-ferm prepayments received 47070 269 833
Other long-term payables 21831 24071
Total 302552 541069
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Asof 31 December 2008, long-term prepayments received include deposits inthe association. In 2007, long-term prepayments received predominantly
included prepayments for engagements in Azerbaijan (CZK 234,329 thousand). Other long-term payables primarily include estimated payables for
fees from bank guarantees which the Group uses fo create the source for seftlement of future expenses at the time of the construction. Long-term
payables are discounted using the 4.8 percent rafe.

35. FINANCE LEASE OBLIGATIONS

2008 2007

(CZK thousand) (CZK thousand)

Less than one year 125 765 104 932
Two to five years inclusive 174 648 149435
More than 5 years 527 8351
Total minimum finance lease obligations 300940 262718
Less future finance charges 26243 19 601
Present value of finance lease obligations 274 697 243 117
Long-term payables arising from finance leases 161 601 147728
Short-term payables arising from finance leases 113096 95389
Total 274 697 243 117

Itis the Group’s policy fo lease certain of its fixtures and equipment under finance leases. The average lease term is 4 years. Interest rates are fixed at
the contract date. All leases are on a fixed repayment basis and no arrangements have been entfered info for contingent rental payments.

The Group’s obligations under finance leases are secured by the lessors' title fo the leased assets. Refer to Note 18 Land, property and equipment.

36. BONDS IN ISSUE

On 13 June 2005, the Group issued 60,000 bonds with a fixed inferest yield of 4.8 percent p.a. that will mature in 2010. The aggregate nominal value
of the bonds is CZK 600,000 thousand. The annual bond inferest yield of CZK 28,800 thousand is always payable as of 13 June in the following five
years.

As of 31 December 2008, the Group recorded 18 thousand own bonds. Management of the Group intends to hold these bonds to maturity.

The fair value of the bonds amounted to CZK 9,981 each as of 31 December 2008 (2007: CZK 9,628 each).
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37. ZAVAZKY Z OBCHODNIHO STYKU

Kdatu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. KE)
Krdtkodobé zévazky z obchodnich vztahli 3705680 3072520
Krdtkodobé zévazky ve sdruzenich* 67721 3025
Dohadné Gcty pasivni — nevyfakturované doddvky 553 156 335424
Krdtkodobé prijaté zdlohy 612531 400 590
Celkem 4939 088 3811559
* jednd se o sdruZeni, ve kterych spoleénost pisobi jako vedlejsi Gcastnik
Zdvazky z obchodniho styku zahrnuiji neuhrazené ¢dstky za ndkupy, subdoddvky a priibéZné ndklady.
Analyza splatnosti z&vazku
Do splatnosti Po splatnosti Celkem
0-90dni Nad 180dni  Nad 1 rok
do 1 roku
K datu 31.12.2008
Zé&vazky z obchodniho styku 4477922 378 421 6039 58 685 4939 088
K datu 31.12.2007
Z4vazky z obchodniho styku 3546673 215967 9020 34710 3811559

38. OSTATNI ZAVAZKY

K datu 31.12.2008

K datu 31.12.2007

(tis. KE) (tis. K€)
Zdvazky k zaméstnanciim 68 970 49 250
Z4vazky ze socidiniho zabezpedeni a zdravotniho pojisténi 32738 27833
Dohadné Gcty na osobni ndklady a poplatky z bankovnich garanci 158 868 185 895
Jiné zdvazky 56 094 49 231
Celkem 316670 312209

39. DANOVE ZAVAZKY

Jednd se o zdvazky z fitulu dané z pfijmu, dané z pfidané hodnoty, spotfebni, silniéni dané, dani z nemovitosti apod. K 31.12.2008 ¢inily tyto zdvazky

45 203 fis. K¢, (k 31.12.2007 pak 40 365 fis. KE).



37. TRADE PAYABLES

2008 2007
(CZK thousand) (CZK thousand)
Shortterm frade payables 3705680 3072520
Short-ferm payables in associations™ 67721 3025
Estimated payables - unbilled supplies 553 166 335424
Short-ferm prepayments received 612 531 400590
Total 4939088 3811559
* These are associations where the Company acfs as a secondary parficipant
Trade payables include amounts oufstanding for purchases, sub-supplies and ongoing costs.
AQing of Payables
Before due Past due dates Total
dates 090days  90-180 days Over 180 days Over 1 year
fo 1 year
At 31 Dec 2008
Trade payables 4477922 378421 18 121 6039 58 585 4939088
At 31 Dec 2007
Trade payables 3546 673 215967 5189 9020 34710 3811559
38. OTHER PAYABLES
2008 2007
(CZK thousand) (CZK thousand)
Payables to employees 68970 49 250
Payables arising from social security and health insurance 32738 27833
Estimated payables for staff costs and fees from bank guarantees 158 868 185 895
Other payables 56 094 49 231
Total 316 670 312209

39. TAX PAYABLES

Tax payables include payables arising from income tax, VAT, consumption tax, road fax and real estate tax, efc. These payables amounted fo CZK

45,203 thousand and CZK 40,365 thousand for the years ended 31 December 2008 and 2007, respectively.
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40. PODMINENE ZAVAZKY

Soudni spory

K 31.12.2007 se skupina Géastnila soudnich sporti v CR a Chorvatsku. V pfipadech, kdy skupiné hrozi negativni vysledek soudniho sporu, byly

vytvoreny odpovidajici rezervy na soudni spory.

Ve féizi podminéného zdvazku zlstdva spor s firmou PABO d.0.0. v Chorvatsku ve vySi 2 040 tis. HRK (7 457 fis. KE).

Zaruky ve prospéch bank

Bankovni dstav Rok 2008 Rok 2007

(tis. KE) (tis. KS)
Ceskad sporitelna, a.s. 356 962 409 201
Komeréni banka, a.s. 465769 685 381
Ceskoslovenské obchodni banka, a.s. 160 416 143183
Raiffeisenbank a.s. 448 647 446 194
UniCredit Bank Czech Republic, a.s. (HVB Bank Czech Republic a.s.) 555 646 338 744
V8eobecnd Gvérovd banka, a.s., pobocka Praha 150010 96 692
LBBW (BAWAG Bank CZ), a.s. 4949 34949
CALYON S.A.,, organizacni slozka 830 541 978018
ING Bank N.V., organizaéni slozka 52 587 197 640
Generali Pojistovna, a.s. 217 2117
UniCredit Bank Czech Republic, a.s. (Zivnostenskd banka, a.s.) 89575 101 644
Cifibank Europe plc, organizaéni slozka 130 000 130 000
RBS (ABN AMRO Bank N.V.), organizaéni slozka 84790 29374
Ceska exportni banka, a.s. 324055 563 602
Fortis Bank SA/NV, pobocka Ceskd republika 289284 29173
HSBC Bank plc - pobocka Praha 5000 0
Commerzbank AG, pobocka Praha 72 841 358 869
Celkem 4023189 4544781

Ekologické zavazky

Ve skupiné jsou sledovdny ekologické aktivity. Nebyly véak identifikovény Zaddné ndznaky, ze kterych by vyplyvaly mozné budouci zdvazky souvisejici
se Skodami zplisobenymi minulou ¢innosti ani zévazky souvisejici s prevenci moznych $kod budoucich.

41, SMLOUVY O OPERATIVNIM LEASINGU

Spole¢nost jako ndjemce

Popis pfedmétu Skute¢né 0dhad spldtek Odhad spldtek Odhad spldtek Celkem
uhrazené do 1 roku (2009) od 1do5let v dalSich letech
spldtky v roce (2010 az 2012)
2008
Osobni vozidla 13 161 7201 3421 0 23783
Ndkladni vozidla 13723 10622 12707 0 37052

Celkem 26 884 17 823 16 128 0 60 835




40. CONTINGENT LIABILITIES

Legal Disputes

As of 31 December 2007, the Group was involved in legal disputes in the Czech Republic and Croatia. The Group recognised appropriate provisions for
a pofential negative outcome of legal disputes where such outcomes are possible.

The legal dispute with PABO d.0.0. in Croatia of HRK 2,040 thousand (CZK 7,457 thousand) remains in the phase of a contingent liability.

Bank Guarantees Provided
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Bank 2008 2007

(CZK thousand) (CZK thousand)
Ceskd spotitelna, a.s. 356 962 409 201
Komer¢ni banka, a.s. 465769 685 381
Ceskoslovenskd obchodni banka, a.s. 160 416 143183
Raiffeisenbank a.s. 448 647 446 194
UniCredit Bank Czech Republic, a.s. (HVB Bank Czech Republic a.s.) 555 646 338 744
V8eobecnd Gvérovd banka, a.s. 150010 96 692
LBBW (BAWAG Bank CZ), a.s. 4949 34949
Calyon Bank Czech Republic, a.s. 830 541 978018
ING Bank N.V. 52 587 197 640
GENERALI pojisfovna, a.s. 2117 2117
UniCredit Bank Czech Republic, a.s. (Zivnostenskd banka, a.s.) 89575 101 644
Citibank, plc, organisational branch 130 000 130 000
RBS (ABN AMRO Bank N.V.), organisational branch 84790 29374
Ceska exportni banka, a.s. 324055 563 602
Fortis Bank SA/NV, Czech Republic 289284 29173
HSBC Bank plc - Prague branch 5000 0
Commerzbank AG 72 841 358 869
Total 4023189 4544781

Environmental Liabilities

An environmental audit is being carried out in the Company. There was no indication of events that would result in contingent future liabilities
pertaining to damage caused by prior activities or liabilities related fo the prevention of potential future damage.

41. OPERATING LEASE ARRANGEMENTS

The Group as the Lessee

ltem description Payments made Estimated payables fo Estimated payables Estimated Total
as of 31 Dec 2008 be made in fo be made in payables to be
one year 110 5 years made in following
(2009) (201010 2012) years
Cars 13161 7201 3421 0 23783
Trucks 13723 10622 12707 0 37052
Total 26 884 17 823 16 128 0 60 835
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Popis pfedmétu Skutecné Odhad spldtek do 1 Odhad spldtek od 1 Odhad spldtek Celkem
uhrazené roku (2008) do 5 let (2009 az v dalsich letech
spldtky v roce 2011)
2007

Osobni vozidla 18 663 16 777 6015 0 41 455
Ndkladni vozidla 14 361 12 946 16 820 198 44 325
Celkem 33024 29723 22835 198 85780

Spolec¢nost jako pronajimatel
Popis piedmétu Celkovd Ndjemné v roce Predpoklad Predpoklad Predpokiad
hodnota 2008 ndjemného ndjemného v letech ndjemného
prondjmu vroce 2009 2010 a2 2012 v letech 2013 az
2017
Soubor drdznich stroji 125 860 17 620 17 620 49 660 40960

42. RIZENI RIZIK

A.) Rizeni kapitalového rizika

Skupina fidi sv{j kapitdl tak, aby zabezpedila, Ze subjekt bude schopen pokracovat v ¢innosti jako zdravé fungujici podnik pfi maximalizaci vynos
pro akciondre pomoci optimalizace poméru mezi cizimi a viastnimi zdroji. Strukturu kapitdlu tvoff cizi zdroje, 1j. emitované dluhopisy, penize a penézni
ekvivalenty, v priibéhu Géetniho obdobi prijaté Gvéry a viastni kapitdl spole¢nosti. Skupina je schopna okamzité hradit splatné zavazky.

B.) Rizeni financnich rizik

Finanéni rizika zahrnuj:
e trzni rizika (véetné ménového, trokového a cenového rizika)
* Gvérovd rizika
o rizika likvidity

Cilem skupiny v oblasti fizeni finanénich rizik je jejich minimalizace &i Uplné odstranéni formou zajisténi (pfirozené - Natural Hedging, umélé - Artificial
Hedging). Od roku 2007 bylo zahdjeno vyuzivéni financnich derivdtl k zajisténi ménového rizika a k minimalizaci jeho dopadu. Skupina neobchoduje
s finanénimi ndstroji spekulace neuzavird spekulativni derivaty.

B.1 Trzni riziko

Vzhledem ke svym akfivitdm je skupina vystavena predevsim riziku zmén ménovych kurzd.

B.1.1 Rizeni mé&nového rizika

Skupina vstupuje do cizoménovych fransakci a je primdrné vystavena ménovému riziku v souvislosti se stavebnimi kontrakty uzaviranymi v cizich
méndch. Jsou fo i tuzemské kontrakty uzavirané v EURech a zahraniéni kontrakty. Skupina aktivné pristupuje k minimalizaci rizik spojenych s témito
transakcemi predevsim pfirozenym zaji§ténim formou sfrukfurovéni obchodnich podminek svych pohleddvek a zdvazk(. V piipadé projekt
jmenovanych v odstavci C, kde vznikd riziko spojené s hodnotou budoucich cizoménovych penéznich fokd, spolecnost pisfoupila k zajisténi pomoci
ménovych forwardd.



Item description Payments made Estimated payables to Estimated payables Estimated Total

as of 31 Dec 2007 be made in to be made in payables to be

one year 1105 years made in following

(2008) (2009 t0 2011) years
Cars 18 663 16777 6015 0 41 455
Trucks 14 361 12946 16 820 198 44 325
Total 33024 29723 223835 198 85780

The Group as the Lessor

Item description Total lease value Leasein Estimated lease from Estimated lease Estimated
2008 2009 from 2010 to 2012 lease from

2013 10 2017

Set of railway machines 125 860 17620 17620 49 660 40960

42. FINANCIAL STATEMENTS RISKS

A) Capital Risk Management

The Group manages ifs capital to ensure that it will be able to continue as a going concern while maximising the return to shareholders through the
optimisation of the debt and equity balance. The structure of capital includes third party funding, i.e. issued bonds, cash and cash equivalents, loans
received in the reporting period and the equity of the Group. The Group is immediately able to settle the due payables.

B) Financial Risk Management

Financial risks include:
» Market risks (including the currency, interest rate and price risks);
* Credit risks; and

« Liquidity risks.

The aim of the Group’s management of financial risks is their minimisation or completfe elimination through hedging (Natural Hedging, Arfificial
Hedging).

In the year ended 31 December 2007, the Group began to use financial derivative instruments in order to hedge the currency risk and mitigate its
impact. The Group does not trade with financial instruments and enters info no speculative derivatives.

B1. Market Risk

Given its business activities, the Group is predominantly exposed to the risk of changes in foreign currency exchange rates.

B.1.1 Currency risk management

The Group enfers info foreign currency fransactions and is primarily exposed fo the currency risk in relation fo construction contracts in foreign
currencies. These fransactions include local contracts in EUR and foreign transactions. The Group actively minimises risks arising from these
transactions predominantly using natural hedging in the form of structuring business terms of its receivables and payables. In respect of the projects
listed in the C section which brings the risk relating fo the value of future foreign currency cash flows, the Group hedges the risk using currency
forwards.
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V tabulce je uvedena ménové pozice spolecnosti dle jednotlivych mén, ve kterych md spoleénost uzaviené jednotlivé fransakee.

Ména Zdvazky Pohleddvky
31.12.2008 31.12.2007 31.12.2008 31.12.2007
tis.KE tis.KE tis.KE tis.KE
CZK 280 296 224 986 460 482 425475
AZN 22234 0 12 1231
BGL 671 48 49985 1458
EUR 1043813 646 363 1273408 554 460
HRK 168 190 413 699
HUF 11672 14 154 31451 16671
SKK 274 384 266 646 432 488 328 165
usD 489 888 603 780 144 631 516 081

Citlivost na kurzové zmény

Skupina stanovila miru citlivosti, kdy zména ménového kurzu je pfiméfené moznd, na 5% posileni (oslabeni) ceské koruny vGci prislusnym cizim
méndm. Analyza zahrnuje neuhrazené penézni polozky provddéné v cizich méndch a upravuije jejich pfepocet na konci Géetniho obdobi 0 5%
zZmeénu.

Analyza citlivosti

Ména usb EUR SKK
Obdobi 2008 2007 2008 2007 2008 2007

tis.KE tis.Ké tis.KE tis.KE tis.KE tis.Ké
* Rozdil mezi pohleddvkami -345 257 -87 699 229595 -8 341 168 104 62 680
a zGvazky
**Vliv na HV v absolutni 17 263 4385 11 480 3745 7905 3076
hodnoté

% % % % % %

Vliv na HV pfed zdanénim -3,0 08 2,0% 0,7 1,4% 0,6
Vliv na viastni kapitdl 0,6 0,2 0,4% 0,1 0,3% 0,1

*Zapornd hodnota vyjadfuje prebytek zdvazk( nad pohleddvkami
** Polozka vyjadruje riziko zvySeni nebo poklesu neuhrazenych pohleddvek a zdvazk( na konci roku. Je vyjddiena absolutni hodnotou v tis. K¢.

Celkovy dopad vlivu ciflivosti kurzu :

Vroce 2008 v rozmezi +/- 0,37 % v(&i hospoddrskému vysledku pied zdanénim

a+/-0,07% v(i¢i viastnimu kapitdilu

V roce 2007 v rozmezi+/- 1,66% v(ici hospoddrského vysledku pred zdanénim

a+/-0,32% vici viastnimu kapitdlu

Pokud dojde k rlstu cizi mény v(ci Seské koruné md prebytek zvazkd nad pohleddvkami zaporny vliv na hospoddisky vysledek a kapitdl; prebytek
pohleddvek nad zdvazky md kladny viiv na hospoddisky vysledek a kapitdl.

B.1.2 Rizeni Urokového rizika

Skupina md nevyznamny krdtkodoby Gvér. M vSak vyznamné zlstatky dlouhodobych finanénich ndstroji (pohledévky, zavazky, rezervy), jejichz
redind hodnota podiéhd zméndm Grokové miry. Spole¢nost se snazi eliminovat Grokové riziko tim, Ze usiluje o vyvézenost mezi z{statky aktivnich
a pasivnich dlouhodobych finanénich ndstrojl.

Riziko Urokové sazby predstavuie riziko zmény hodnoty finanéniho ndstroje v diisledku zmény frznich drokovych sazeb. Casové obdob, po kieré je
Grokovd sazba finanéniho ndstroje pevné stanovena, indikuje, do jaké miry je tenfo ndstroj vystaven riziku Grokové sazby.

NiZe uvedend tabulka poskytuje informace o tom, do jaké miry je skupina vystavena riziku Grokové sazby, a je zaloZena bud na smluvni dobé
splatnosti finanénich ndstrojd nebo, v pfipadé, Ze se drokovd mira téchto ndstrojd méni pred dobou splatnosti, na datu nového stanoveni 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”.



The below fable shows the currency position of the Group by individual currencies in which the Group concluded individual fransactions.

Currency Payables Receivables

31 Dec 2008 31 Dec 2007 31 Dec 2008 31 Dec 2007

CZK thousand CZK thousand CZK thousand CZK thousand
CZK 280296 224986 460 482 425475
AIN 22234 0 112 1231
BGL 671 48 49985 1458
EUR 1043813 646 363 1273408 554 460
HRK 168 190 413 699
HUF 11672 14154 31451 16 671
SKK 274 384 266 646 432488 328165
usD 489 888 603 780 144 631 516 081

Sensitivity to Foreign Exchange Rate Changes

The Group determined the sensifivity level, af which the change in the foreign exchange rate is proporfionately possible, to 5 percent of the
strengthening (weakening) of the Czech crown fo the relevant foreign currencies. The analysis includes the unsettled monetary items in foreign
currencies and adjusts their translation at the end of the reporting period by a 5 percent change.

Sensitivity unulysis

Currency usb EUR SKK
Period 2008 2007 2008 Period 2008 2007
CZK CZK CZK CZK CZK CZK
thousand thousand thousand thousand fthousand thousand
* Difference between receivables and payables -345 257 -87 699 229595 -8341 158 104 62680
**Impact on the profit or loss in absolute terms 17 263 4385 11480 3745 7905 3076
% % % % % %
Impact on the profit or loss before tax -3.0 0.8 2.0% 0.7 1.4% 0.6
Impact on the equity 0.6 02 0.4% 0.1 0.3% 0.1

* Negative values represent the excess of payables over receivables
**The item represents the risk of the increase or decrease of outstanding receivables and payables at the year-end. It is presented in the absolute
amount in CZK thousand.

The overallimpact of the exchange rafe sensitivity:

In 2008, in the range of +/- 0.37 percent in relation to the profit before fax

and +/-0.07 percent in relation to the equity

In 2007, in the range of +/- 1.66 percent in relation to the profit before tax

and +/-0.32 percent in relation to the equity

If the foreign currency strengthens in relation fo the Czech crown, the surplus of payables over receivables has a negative impact of the financial
result and equity; the surplus of receivables over payables has a positive impact on the financial result and equity.

B.1.2 Interest rate risk management

The Group maintains immaterial short-ferm loan; however, it maintains balances of long-ferm financial instruments (receivables, payables,
provisions), the fair values of which are subject to interest rate changes. The Group attempts fo eliminate interest rate risks by striving fo maintain
a balance between non-current financial instruments carried as assets and liabilities.

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

The table below provides information on the extent of the Group’s interest rate exposure based either on the contractual maturity date of its financial
instruments or, in the case of instruments that are repriced to a market rate of inferest 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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Urokové riziko k datu 31.12.2008

Do 3 mésici  Od 3 mésic 0d 1 roku Nad 5 let Nespecifik. Celkem
do 1 roku do 5 let

fis. K¢ tis.KE fis. K¢ tis. K¢ tis.K& tis.K&

Aktiva
Hmotny a nehmotny majetek 0 0 0 0 2173707 2173707
Podily v oviddanych podnicich 0 0 0 0 523 555 523 555
Ostatni finanéni majetek 0 0 0 0 37568 37568
ZGsoby véetné stavebnich smiuv 0 -2644 0 0 999 393 996 749
Pohleddvky z obch.styku a ost.aktiva 4106 292 480131 277526 61775 93 246 5018970
Penize a pen.ekvivalenty 947 243 0 0 0 0 947 243
Celkem 5053535 477 487 277526 61775 3827469 9697 792

Pasiva
Rezervy 0 0 0 5433 163 554 158 987
Dluhopisy 0 0 420000 0 0 420000
Bankovni Gvéry a konfokorenty 107 500 0 0 0 0 107 500
Zdvazky z finanéniho leasingu 30452 82645 161 031 569 0 274 697
Zdvazky z obchodniho styku 3055923 1802955 209 132 93420 80210 5241 640
Ostfatni zdvazky a dané 112985 335094 709 18327 0 467 115
Celkem 3306860 2220694 790872 117 749 233764 6669939
Cisté urokové riziko 1746 675 -1743 207 -513 346 -55 974 3593705 3027853

Urokové riziko k datu 31.12.2007
Do3 mésici  Od 3 mésicd 0d 1 roku Nad 5 let Nespecifik. Celkem
do 1 roku do 5 let

tis.KE& fis. K¢ tis.KE& tis.K& fis. K¢ tis.KE

Aktiva
Hmotny a nehmotny majetek 0 0 0 0 2014786 2014786
Podily v oviddanych podnicich 0 0 0 0 475 146 475 146
Ostatni finanéni majetek 0 0 0 0 48345 48 345
ZGsoby véetné stavebnich smiuv 0 0 0 0 610285 610 285
Pohleddvky z obch.styku a ost.akfiva 3414152 216 881 456 350 18 096 0 4105479
Penize a pef.ekvivalenty 1266 830 0 0 0 0 1266 830
Celkem 4680982 216 881 456 350 18 096 3148562 8520871

Pasiva
Rezervy 0 0 0 0 158 102 158 102
Dluhopisy 0 0 420000 0 0 420000
Bankovni Gvéry a konfokorenty 130 000 1135 0 0 0 131 135
Z4vazky z finanéniho leasingu 27278 68 111 146 605 1123 0 243117
Z4vazky z obchodniho styku 3437622 413 746 491 654 51205 0 4394 227
Ostatni zdvazky a dané 354 247 10975 21796 0 0 387018
Celkem 3949 147 493 967 1080 055 52328 158 102 5733599
Cisté urokové riziko 731835 -277 086 -623 705 -34 232 2990 460 2787272

B.2 Rizeni Gv&rového rizika

Uvérové riziko zahrnuie riziko, Ze smiuvni strana nedodrf své smiuvni zévazky, v diisledku &ehoz spolednost utrpf ztrdtu. Mezi hlavni finanéni aktiva
skupiny paffi G&ty v bankdch a penize, pohleddvky z obchodniho styku. Uvérovd rizika u likvidnich prostfedki jsou omezena, nebot protistranami
jsou banky s vysokym ratingovym hodnocenim.

Skupina neposkytuje finanéni pdjcky Zadnym subjektlim. Pohleddvky z obchodniho styku zahrnuiji velky podet odbératelll z rliznych oblasti
geografickych i odvétvovych. Pribézné hodnoceni pohleddvek se pravidelné provddi v zdvislosti na finanéni situaci spojené s Ghradami téchto
pohleddvek.



Interest rate risk as of 31 December 2008

Z
=
Less than 3 months - 1year - Over5 Undefined Total %
3 months 1 year 5 years years =
CZKthousand  CZKthousand  CZKthousand  CZKthousand  CZKthousand — CZKthousand %
Assefs s
Tangible and intangible fixed assets 0 0 0 0 2173707 2173707 é
Equity investments in subsidiaries 0 0 0 0 523 5565 523 565 '<OT:
Other financial assets 0 0 0 0 37 568 37568 8
Inventories including construction 0 2644 0 0 999 393 996 749 %
confracts (&)
Trade receivables and other assets 4106 292 480 131 277526 61775 93 246 5018970
Cash and cash equivalents 947 243 0 0 0 0 947 243
Total assets 5053535 477 487 277526 61775 3827469 9697 792
Liabilities
Provisions 0 0 0 5433 1563 554 158 987
Bonds 0 0 420000 0 0 420000
Bank loans and overdrafts 107 500 0 0 0 0 107 500
Payables from finance leases 30452 82645 161 031 569 0 274 697
Trade payables 3055923 1802 955 209 132 93420 80210 5241 640
Other payables and taxes 112985 335094 709 18 327 0 467 115
Total 3306 860 2220694 790872 117 749 233764 6 669 939
Net interest rate risk 1746 675 -1743 207 -513 346 -55 974 3593705 3027853
Interest rate risk as of 31 December 2007
2007 Lessthan3 3 months - 1year- Over5 years Undefined Total
months 1 year 5 years
CZKthousand CZKthousand CZKthousand CZKthousand CZKthousand CZKthousand
Assets
Tangible and intangible fixed assets 0 0 0 0 2014786 2014786
Equity investments in subsidiaries 0 0 0 0 475146 475 146
Other financial assets 0 0 0 0 48 345 48 345
Inventories including construction contracts 0 0 0 0 610 285 610285
Trade receivables and other assefs 34141562 216 881 456 350 18 096 0 4105 479
Cash and cash equivalents 1266 830 0 0 0 0 1266 830
Total assets 4680982 216 881 456 350 18096 3148562 8520871
Liabilities
Provisions 0 0 0 0 158 102 158 102
Bonds 0 0 420000 0 0 420 000
Bank loans and overdrafts 130 000 1135 0 0 0 131135
Payables from finance leases 27278 68 111 146 605 1123 0 243 117
Trade payables 3437622 413746 491 654 51205 0 4394227
Other payables and taxes 364 247 10975 21796 0 0 387018
Total liabilities 3949147 493967 1080055 52328 158102 5733599
Net interest rate risk 731835 -277 086 623 705 -34232 2990460 2787272

B.2 Credit risk management

The Group is exposed to credit risk which is the risk that a counterparty will be unable to comply with its contractual obligations and the Group will
incur aloss. The Group'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.

The Group advances no loans fo any entities. Trade receivables include a large number of customers from geographical and segment areas. Ongoing
evaluation of receivables is made on a regular basis depending on the financial situation relafing fo the settlement of these receivables.
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Maximadlni Gvérova expozice

Brutto hodnota Opravnd poloZka Netto hodnota
fis. K& fis.KE tis.KE
K datu 31.12.2008
Finanéni majetek 572034 10911 561123
Pohleddvky 5139606 142989 4996 617
Penézni ekvivalenty 947 243 0 947 243
Celkem 6658 883 153 900 6504 983
K datu 31.12.2007
Finanéni majetek 532 868 9377 523491
Pohleddvky 4196 112 117 759 4078 353
Penézni ekvivalenty 1266 830 0 1266 830
Celkem 5995 810 127 136 5868 674

B.3 Rizeni rizika likvidity

Skupina fidf likvidni riziko zachovdvdnim vySe bankovnich zdroji a Gvérovych ndstrojl, pribéznym sledovdnim predpokiddanych a skute¢nych
penéznich fokd a prizplisobovdnim doby splatnosti financnich aktiv a financnich zdvazka.

Riziko likvidity
Riziko likvidity pfedstavuje riziko, Ze skupina nebude mit dostatek pohotovych zdrojli ke spinéni zdvazk{ vyplyvajicich z finanénich kontraktd.

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

Do 3 mésici 0d 3 mésicd 1-5roki Nad 5 let Celkem
do 1 roku

K 31.12.2008 tis.K& tis.K& tis.K¢& tis.K¢& tis.K¢&
Dlouhodobé zdvazky 0 0 174673 127 879 302 552
Emitované dluhopisy 0 0 420000 0 420000
Bankovni Gvéry a konfokorenty 107 500 0 0 0 107 500
Z4vazky z finanéniho leasingu 35104 77992 161 074 527 274697
Zdvazky z obchodniho styku 3132560 1806 528 0 0 4939088
Ostatni zGvazky véetné dani 380896 226 159 19047 0 626 102
Celkem 3656 060 2110679 774794 128 406 6 669 939
K 31.12.2007 fis. K¢ tis.KE& tis.KE fis.KE fis.K&
Dlouhodobé zdvazky 489 863 51205 541 068
Emitované dluhopisy 0 0 420000 0 420000
Bankovni Gvéry a kontokorenty 130000 1135 0 0 131135
Z4vazky z finanéniho leasingu 27278 68111 146605 123 243117
Z4vazky z obchodniho styku 3437622 413746 1791 3853159
Ostatni zGvazky véetné dani 354247 10975 21796 387018
Celkem 3949147 493 967 1080 055 52328 5575 497
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Maximum credit exposure é

L

Gross Allowance Net E

CZK thousand CZK thousand CZK thousand ?1:'

At 31 Dec 2008 %

Financial assefs 572 034 1091 561123 %

Receivables 5139606 142989 4996 617 @

Cash equivalents 947 243 0 947 243 é

Total 6658 883 153900 6504 983 =

At 31 Dec 2007 §
Financial assefs 532 868 9377 523 491
Receivables 4196 112 117 759 4078 353
Cash equivalents 1266 830 0 1266 830
Total 5995 810 127 136 5868 674

B.3 Liquidity risk management

The Group manages the liquidity risk through maintaining the balances of bank funds and loan instruments, ongoing monitoring of anticipated and
actual cash flows and adjusting the maturities of financial assets and financial liabilities.

Liquidity risk

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

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

Less than 3 months - 1 year - Over5 Total

3 months 1year 5 years years
At 31 Dec 2008 CZK thousand CZK thousand CZK thousand CZK thousand CZK thousand
Long-tferm payables 0 0 174673 127 879 302 552
Issued bonds 0 0 420000 0 420000
Bank loans and overdrafts 107 500 0 0 0 107 500
Payables from finance leases 35104 77992 161 074 527 274 697
Trade payables 3132560 1806 528 0 0 4939088
Other payables including taxes 380 896 226 159 19047 0 626 102
Total 3656 060 2110679 774794 128 406 6 669 939
At 31 Dec 2007 CZK thousand CZK thousand CZK thousand CZK thousand CZK thousand
Long-term payables 489 863 51205 541 068
Issued bonds 0 0 420000 0 420000
Bank loans and overdrafts 130 000 1135 0 0 131135
Payables from finance leases 27278 68111 146605 1123 243 117
Trade payables 3437622 413746 1791 3853159
Other payables including taxes 354 247 10975 21796 387018
Total 3949147 493 967 1080 055 52328 5575 497
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C) Derivaty

Skupina analyzuje zakdzky podle ndsledujicich rizik:
e kurzové riziko
« riziko dlouhé splatnosti pohleddvky
« riziko nepfeneseni obchodnich podminek investora na dodavatele

Vysledkem analyzy je identifikace potencidlniho rizika v oblasti kurzovych rizik u zakdzek:
« ZlepSeni kvality vod v oblasti soutoku fek Beévy a Moravy
* Breclavsko - rekonstrukce a vystavba vodohospoddrské infrastruktury v povodi feky Dyje
« Slapanicko, Cistd Ricka a Rakovec
» Doddvka pitné vody a odkanalizovdni Hornych Kystc - Slovensko
« Banskd Bystrica, Soustava na likvidaci odpadnich vod - Slovensko

Skupina pfistoupila k uzavieni série ménovych forward( pro Gcely zajisténi transakei proti ménovému riziku. Mésicni forwardové transakce jsou
realizovdny po Uhradé diléi fakturace za stavebni préce. Jednd se tedy o zajisténi penéZnich tokd, které plynou z budoucich (ogekdvanych) vysoce
pravdépodobnych transakei. Jako zajistovaci derivaty jsou vykazovdny pouze ty uzaviené kontrakty, pro které je mozno prokdzat spinéni podminek

92

Gcétovdni jako o zajisfovaci v souladu s Géetnim standardem IAS 39.

Prehled ménovych kontraktli

Ménové forvardy na zakdzkdch Nomindlni hodnota  Zména rediné Nomindini Zména rediné

kontraktu tis. EUR hodnoty v tis. K¢ hodnota hodnoty

kontraktu vfis. K&
vtis. EUR

2008 2008 2007 2007

ZlepSeni kvality vod v oblasti soutoku fek BeGvy a Moravy 3233 2704 12794 9348
-z toho nedcinné zajisténi 1001 1979 -
Breclavsko - vystavba vod.struktury v povodi feky Dyje 570 -1662 -
Slapanicko - Cistd Ricka a a Rakovec 7270 -19709 -
Doddvka pitné vody a odkanalizovdni Horkych Kystc 320 -944 -

Bdnskd Bystrica — soustava na likvidaci odpadnich vod 1109 2364 - -
-z toho nedcinné zajisténi 494 -149 -

Celkem 12502 21975 12794 9348

Zbytkova splatnost derivati spliiujicich podminky Géinného zajisténi:
Zakdzka Dol1mésice 0dl1do3 Od3mésicd 1-5roki Celkem
mésicl do 1 roku

fis. EUR fis. EUR fis. EUR fis. EUR fis. EUR

ZlepSeni kvality vod v oblasti soutoku fek BeGvy a Moravy 629 727 876 - 2232

Breclavsko - vystavba vod.struktury v povodi feky Dyje 570 - - - 570

Slapanicko - Cistd Ritka a a Rakovec 336 2089 1735 3110 7270

Doddvka pitné vody a odkanalizovdni Horkych Kyslc 120 200 - - 320

Bdnskd Bystrica — soustava na likvidaci odpadnich vod 220 199 196 - 615

Celkem 1875 3215 2807 3110 11 007




C) Financial Derivative Instruments

The Group analysed its contracts and the analysis included the evaluation of the following parameters:
« Exchange rate risk;
* Risk of long maturity of receivables; and
* Risk of non-ransferring business conditions of the investor to the supplier.

The result of the analysis was the identification of the potential exposure fo foreign exchange rate risks for engagements:

Improving the quality of water at the confluence of the Beva and Morava rivers
« Bfeclavsko - renovation and construction of water infrastructure in Dyje river basin
« Slapanicko, Cistd Rika and Rakovec
« Supply of potable water and constructions of the sewerage system in Horné Kystice - Slovakia
« Banskd Bystrica, waste water liquidation system - Slovakia
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The Group concluded a series of currency forwards in order fo hedge the above fransaction against currency risk. Monthly forward fransactions
are effected affer the partial payment of the invoice for construction work. As such, it involves hedging cash flows which arise from the future
(forecasted) highly probable fransactions. The Group recognises as hedging only those concluded confracfs for which it is able fo evidence their
compliance with the hedge accounting criteria in accordance with IAS 39.

Overview of currency contracts

Currency forwards on engagements Nominal value of ~ Change inthe fair ~ Nominal value of ~ Change in the fair
the contract value the contract value
EUR thousand CZK thousand EUR thousand CZK thousand
2008 2008 2007 2007
Improving the quality of water at the confluence 3233 2704 12794 9348
of the Be¢va and Morava rivers
- of which ineffective hedging 1001 1979 - -
Breclavsko — construction of water sfructures 570 -1662 - -
in Dyje river basin
Slapanicko - Cistd Ricka and Rakovec 7270 -19709 - -
Supply of portable water and construction 320 -944 - -
of the sewerage system in Horké Kystce
Bdnskd Bystrica — waste water liquidation system 1109 -2 364 - -
- of which ineffective hedging 494 -149 - -
Total 12502 -21975 12794 9348

Residual maturity of hedging derivatives:

Engagement In 1 month From 110 3 From 3 months 1-5years Total
to 1 year

EUR thousand  EUR thousand EURthousand EURthousand  EUR thousand
Improving the quality of water atf the confluence of the 629 727 876 - 2232
Becva and Morava rivers
Breclavsko — construction of water sfructures 570 - - - 570
in Dyje river basin
Slapanicko - Cistd Ritka and Rakovec 336 2089 1735 3110 7270
Supply of portable water and construction 120 200 - - 320
of the sewerage system in Horké Kystce
Bdnskd Bystrica — waste water liquidation system 220 199 196 - 615
Total 1875 32156 23807 3110 11 007
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Zmeéna redlné hodnoty derivati k datu 31.12.2008

Zakdzka Do 1mésice  Od1do3 Od3mésici 1-5roki Celkem
mésicl do 1 roku

tis. K& tis. KE tis. K¢ tis. K¢ tis. K€
ZlepSeni kvality vod v oblasti soutoku fek BeGvy a Moravy 223 248 1944 289 2704
Celkem pohleddvka 223 248 1944 289 2704
Breclavsko — vystavba vod. struktury v povodi feky Dyje -1662 - - - -1662
Slapanicko - Cistd Ritka a a Rakovec -758 -3854 -5 351 9746  -19709
Doddvka pitné vody a odkanalizovdni Horkych Kystc -353 -354 -237 - 944
Bdnskd Bystrica — soustava na likvidaci odpadnich vod -940 17 -707 - 2364
Celkem zdvazek 3713 -4925 -6 295 -9746 -24679

Do vykazu zisku a zirdty byl k datu 31.12.2008 v souvislosti s vypoidddnim jednotlivych obchod( zatctovén vynos 17 153 tis. K¢, z toho nedéinné
zajisténi pfedstavovalo ¢dstku 1830 tis. K&. (k 31.12.2007 ndklad ve vysi 1 208 tis. KE).

D) RedInd hodnota financnich ndstrojd
RedIné hodnoty finanénich aktiv a finanénich zdvazk( se urcuji takto:

a)  redind hodnota finanénich aktiv a finanénich zdvazkl se standardnimi vztahy a podminkami, které se obchoduji na akfivnim likvidnim trhu, se
uréuje na zékladé cen kétovanych na frhu

b) redind hodnota financnich akfiv a finanénich zdvazkd (s vyjimkou financénich derivatd) se urcuje v souladu s vSeobecné uzndvanymi
ocenovacimi modely na zékladé analyzy diskontovanych penéznich tokd pomoci cen sledovanych aktudlinich operaci na trhu a makléfskych
cen stanovenych pro podobné ndstroje

¢) redina hodnota finanénich derivatl se vypocitd pomoci kéfovanych cen. Pokud tyto ceny nejsou dostupné, vypocCitdvd se na zdkladé analyzy
diskontovanych penéznich tok( pomoci vhodné vynosové kfivky pro trvani ndstrojii nebo pomoci ocefiovaciho modelu vhodného pro derivéty
obsahujici opci

Ugetni hodnoty finan&niho majetku a finanénich zavazkd vykdzanych ve finanénich wkazech v amortizovanych nékladech se blizf jejich redinym
hodnotdm, pokud neni uvedeno jinak.

43. NOVE ZALOZENE SPOLECNOSTI

V Gnoru 2008 byla zaloZena spoleénost OHL Pozemné stavby a.s. se sidlem v Bratislavé, ve které md skupina 100% Gcast, zdkladni kapitdl
3 959 fis. K& (5 000 tis. SKK). Spole¢nost se zabyvd provddénim staveb. K datu 31.12.2008 byla spoleénost zahrnuta do konsolidované déetni
zGvérky pinou metodou.

V fijnu 2008 byla zaloZzena spole¢nost INGREMO, s.r.o. se sidlem v Prostgjové. Skupina viastni 32,5% podil v této spoleénosti (nepfimo pres
TOMIREMONT, a.s.), z&kladni kapitdl 200 tis. KE. Spoleénost se zabyvd provddénim staveb a projekfovou éinnosti. K datu 31.12.2008 byla spole¢nost
zahrnuta do konsolidované Géetni zGvérky ekvivalenéni metodou.

44, UDALOSTI PO DATU SESTAVENI UCETNI ZAVERKY

Po datu Géetni zavérky nenastaly Zadné vyznamné uddlosti, které by mély byt zachyceny v této Gcetni zdvérce.



Change in the fair value of derivatives as of 31 December 2008

Engagement In 1 month From 1to 3 From 3 months 1-5years Total
months fo 1 year

CZKthousand CZKthousand CZK thousand CZKthousand  CZK thousand
Improving the quality of water af the confluence of the 223 248 1944 289 2704
Becva and Morava rivers
Total receivable 223 248 1944 289 2704
Bfeclavsko - construction of water structures in Dyje -1662 - - - -1662
river basin
Slapanicko - Cistd Ricka and Rakovec 758 3854 -5 351 9746 -19709
Supply of portable water and construction of the -3563 -354 -237 - 944
sewerage sysfem in Horké Kysuce
Bdnskd Bystrica - -940 -17 -707 - 2364
waste water liquidation system
Total payable 3713 -4925 -6295 -9746 -24679

As of 31 December 2008, income of CZK 17,153 thousand was recognised through profit or loss in relation fo the settlement of individual fransactions,
of which ineffective hedging amounted to CZK 1,830 thousand (as of 31 December 2007: an expense of CZK 1,208 thousand).

D) Fair Value of Derivative Financial Instruments
Fair values of financial assets and financial liabilities are determined as follows:

a)  The fair value of financial assets and liabilities with standard relations and conditions which are traded on the active liquidity market is
determined on the basis of prices listed on the market;

b)  Thefair value of financial assets and liabilities (except for financial derivatives) is determined in accordance with generally accepted valuation
models based on the analysis of discounted cash flows using the prices of monitored current fransactions on the market and brokerage prices
determined for similar insfruments; and

c) Thefairvalue of financial derivatives is calculated using the listed prices. If these prices are not available, it is calculated based on the analysis
of discounted cash flows using the appropriate yield curve for the duration of instruments or using the valuation model appropriate for the
derivafives including an option.

The carrying amounts of financial assets and liabilities disclosed in the financial stafements af amortised costs approximate their fair values, unless
stated otherwise.

43. NEWLY FORMED COMPANIES

In February 2008, OHL Pozemné stavby a.s. based in Bratislava was formed. The Group wholly owns this entity with the share capifal of
CZK 3,959 thousand (SKK 5,000 thousand). The entity is engaged in construction. As of 31 December 2008, the entity was included in the
consolidated financial statements using the full consolidation method.

In October 2008, INGREMO, s.r.0. based in Prostéjov was formed. The Group holds a 32.5 percent equity investment in this enfity (indirectly through
TOMI REMONT, a.s.), the share capital is CZK 200 thousand. The entity is engaged in construction and design activifies. As of 31 December 2008,
the entity was included in the consolidation using the equity method of accounting.

44, POST BALANCE SHEET EVENTS

There were no significant post balance sheet events that should be disclosed in these financial statements.

95

-
=
L
=
e
=
[9p]
—
=
(&)
=
<C
=
|
[m)]
e
<C
S
—
(@]
n
=
o
(&)




KONSOLIDOVANA UCETNi UZAVERKA

96

45. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Transakce se spiiznénymi subjekty 2008 2007 2008 2007
Pohleddvky Pohleddvky Zdvazky Zdvazky

B&P &S, spol.sro. 0 5100 0 0
Stavba a ddrzba Zeleznic, a.s. 623 1032 243 364
REMONT PRUGA, D.D.Sarajevo 28 089 41624 13037 12980
REGENA spol. s.r.o. 0 0 110 1873
Trafovd strojni spolecnost, a.s. 6831 17 686 72444 55483
Slovenské tunely, a.s. 903 2249 5753 0
KOZEPSZOLG, KFT 42575 2097 31894 148 600
CD Telematika, a.s. 27 27 63 13
INGREMO, s.r.0. 3 0 8 0
BMSK, A.D. 887 877 3 0
KPM Consult, a.s. 0 0 0 0
OHL, S.A-Madrid 218 9764 7509 1614
OHL Central Europe, a.s. 891 1926 171 274
OHL Infrastructure CE, s.r.o. 13 0 0 0
Celkem 81060 82382 132775 221 201
Transakce se spiiznénymi subjekty 2008 2007 2008 2007
Vynosy Vynosy Ndklady Ndklady

B&P &S, spol.sro 54 73 0 0
Stavba a Udrzba zeleznic, a. s. 304 463 6916 7282
REMONT PRUGA, D.D. Sarajevo 416 2440 84 346 180002
REGENA, s.r.0. 394 34 2425 2389
Trafovd strojni spole¢nost, a.s. 48 454 42329 161 525 191 686
Slovenské tunely, a.s. 2269 62564 7734 37072
KOZEPSZOLG, KFT 40752 17 006 41143 372945
CD Telematika, a.s. 0 17770 503 16 582
INGREMO, s.r.0. 12 0 632 0
BMSK, A.D. 0 0 649 1939
KPM Consult, a.s. 0 0 20649
OHL, S. A. Madrid 234 2957 8700 6799
OHL Central Europe, a.s. 5501 53563 28 405 27 146
OHL Infrastructure CE, s.r.0. 3 0 0 0
Renfia Invest, a. s. 0 50 0 0
Celkem 98 393 94729 342978 864 491

(*) V transakeich ndkupl a vynosd neni promitnuta prefakturace sluzeb

Dividendy byly vyplaceny témto spole¢nostem:

OHL Infrastructure Central Europe
OHL Central Europe, a.s.

Rentfia Invest, a.s.

OHL, S.A. Madrid

Ostatni

2 147 1is. K¢
106 744 fis. K&
70 514 1is. K¢
2641 fis. K&
24 285 tis. KE

Celkem ve skupiné bylo vyplaceno

206 331 fis. K&



45. RELATED PARTY TRANSACTIONS
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Related party transactions 2008 2007 2008 2007 =

Receivables Receivables Payables Payables §

B&P &S, spol.sro. 0 5100 0 0 2

Stavba a Gdrzba Zeleznic, a.s. 623 1032 243 364 E

REMONT PRUGA, D.D.Sarajevo 28089 41624 13037 12980 %

REGENA spol. s.r.o. 0 0 110 1873 o)

Trafovd strojni spolecnost, a.s. 6831 17 686 72444 55483 U(Z;

Slovenské tunely, a.s. 903 2249 5753 0 ©
KOZEPSZOLG, KFT 42575 2097 31894 148 600
CD Telematika, a.s. 27 27 63 13
INGREMO, s.r.0. 3 0 8 0
BMSK, A.D. 887 877 3 0
KPM Consult, a.s. 0 0 0 0
OHL, S.A-Madrid 218 9764 7509 1614
OHL Cenfral Europe, a.s. 891 1926 171 274
OHL Infrastructure CE, s.r.0. 13 0 0 0
Total 81060 82382 132775 221 201
Related party transactions 2008 2007 2008 2007
Receivables Receivables Payables Payables
B&P &S, spol.sro 54 73 0 0
Stavba a Udrzba zeleznic, a. s. 304 463 6916 7282
REMONT PRUGA, D.D. Sarajevo 416 2440 84 346 180002
REGENA, s.r.0. 394 34 2425 2389
Trafovd sirojni spolecnost, a.s. 48 454 42329 1615625 191 686
Slovenské tunely, a.s. 2269 6254 7734 37072
KOZEPSZOLG, KFT 40752 17 006 41143 372945
CD Telematika, a.s. 0 17770 503 16 582
INGREMO, s.r.0. 12 0 632 0
BMSK, A.D. 0 0 649 1939
KPM Consult, a.s. 0 0 20649
OHL, S. A. Madrid 234 2957 8700 6799
OHL Central Europe, a.s. 5501 53563 28 405 27 146
OHL Infrastructure CE, s.r.0. 3 0 0 0
Rentfia Invest, a. s. 0 50 0 0
Total 98 393 94729 342978 864 491

(*) Purchase and income fransactions do not include the rebilling of services

Dividends were paid fo the following entities:

OHL Infrastructure Central Europe CZK 2,147 thousand
OHL Central Europe, a.s. CZK 106,744 thousand
Rentia Invest, a.s. CZK 70,514 thousand
OHL, S.A. Madrid CZK 2,641 thousand
Other CZK 24,285 thousand
Total paid in the group CZK 206,331 thousand
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0dmeény ¢lenlim fidicich organ(

Odmeény vyplacené ¢lendim predstavenstva a ostatnim kli¢ovym ¢lenlm vedeni béhem roku jsou uvedeny v ndsledujici tabulce:

0dmény ¢lendm fidicich orgdnl Rok 2008 Rok 2007

(tis. KE) (tis. KC)
Mzdové ndklady 50 492 4751
Prispévky na Zivotni a dlichodové pojisténi 2027 2677
Prémie a dalsf odmény 28551 25563
Tantiémy 5690 6589
Osobnivozy aj. (¢dstka ke zdanéni) 4167 3522
Ostatnf pinéni 53 1727
Celkem 90 980 87589
Pocet fidicich pracovnik{ 57 53

PUjcky a Gvéry ¢lenlim fidicich orgdn( nebyly ve vykazovanych obdobich poskytnuty.



Remuneration to the Members of the Governing Bodies

'_

=

=

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

s

Remuneration to the members of governing bodies 2008 2007 =

(CZK thousand) (CZK thousand) 2

Payroll costs 50492 47511 2

Contributions to life and pension plans 2027 2677 é

Bonuses and other remuneration 28 551 25563 '<Q_E

Directors’ fees 5690 6589 g

n

Cars (taxable amount) 4167 3522 (ZD

Other performance 53 1727 =
Total 90980 87589
Number of the members of management 57 53

The Group provided no borrowings or loans fo the members of the governing bodies in the reporting periods.
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