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UVODNI SLOVO GENERALNIHO REDITELE //

Pravidelné na konci kazdého roku, hodnotime rok uplynuly aseznamujeme
se s predpokladem na rok nadchazejici. Tak tomu bylo v roce minulém
a je tomu tak i v roce 2010. | kdyz jsme pii poklesu rozhodujicich
ukazatel(l v roce 2009 prijali opatieni pro rok 2010 v oblasti organizacnich
zmeén, Uspor nékladd a v dikladné pripravé zasoby zakazek s tim, Ze tato
opatfeni budou dostatecna k zajisténi splnéni hospodarského planu
tohoto roku, bohuzel vyvoj ekonomickych ukazatelll v tomto roce byl
podobny roku pfedchozimu.

Nase vysledky jsou v porovnani s rokem 2009 nizsi v rozhodujicich
ukazatelich, jako jsou vynosy, a zvlasté v tvorbé hospodarského vysledku.
Vynosy podle nekonsolidované Ucetni zaverky byly v roce 2010 ve vysi
1,078 mil. K& a jsou o vice nez 20% nizsi nez skute¢nost roku 2009.
V hospodaiském vysledku pred zdanénim je hodnota 2 milionu K&
vyrazné nizsi nez dosazena hodnota v roce 2009. Pfiznivych vysledk(
bylo dosazeno v oblasti Uspor spravni rezie, snizenim cizich zdrojd
a pohledavek.

Nase odhady o pribéhu ekonomické krize zvlasté v oblasti stavebnictvi
pIné nevystihly dopad na trh, zejména v dopravni infrastrukture. Opatieni
k poklesu investic do dopravni infrastruktury, pokracujicimu snizeni
poptavekike snizenicenovych relaci, byla optimisticka. Dalsim ovliviujicim
faktorem byly povolebni zmény a opatreni viady. Je skute¢nosti, Ze snizeni
nebo pozastaveni investic v oblasti dopravni infrastruktury mélo velky
dopad do ekonomickych vysledkd Spole¢nosti. Souc¢asné pokracoval
pokles cenovych relaci zakazek v pozemnim stavitelstvi. Negativné

VAZENI AKCIONARI,

Spoleénost ZPSV as. se v roce 2011 musi vyrovnat s disledky
neuspésného plnéni hospodarského planu roku 2010. Nasim Ukolem je
v roce 2011 kvalitné vyrabét, stavét, montovat, v ekonomicky vyhodnych
podminkach. Prioritou v roce 2011 je zabezpeceni inkasa pohledavek,

finanéni stability a dosazeni vyhodnéjSich smluvnich vztah( s nasimi
subdodavateli.

Hospodéarsky plan roku 2011 je ve vynosech na Urovni roku 2010 tj.
ve vysi 1,1 miliardy K& Dosahnout rentabilitu z vynost do 5% s poctem
pracovnik( 450. Zasoba zakazek je ve vysi 50% rocniho pléanu vyroby
zbozi. Soucasti opatfeni pro rok 2011 jsou organizacni zmeény k 1.1.2011.
Zésadni zména je zfizeni oborovych Usekd podle sortimentu na Usek
dopravni stavby a Usek pozemni stavby.

V roce 2011 je nutné pokracovat v posileni aktivity nasich spolecnosti
na Slovensku, Bulharsku a otevfit novou zajmovou oblast Rusko.

Dcefiné spole¢nosti OHL 7S, a.s. Brno a ZPSV a.s. Caria ve Slovenské
republice dosahly kladnych hospodarskych vysledk(. V ZPSV Ltd.
Varna se opakovala situace z roku 2009, kdy doslo k zastaveni zakazek
na koridorovych stavbach (archeologicky vyzkum). Tato skutecnost
ovlivnila negativné tvorbu hospodarského vysledku.

které maji dostate¢nou zasobu zakazek, ¢imz si vytvorily predpoklad pro
posileni pozice na stavebnim trhu v zemich, kde sidli.

ZPSV

OHL GROUP

ovlivnily hospodarsky vysledek Spolecnosti opravné polozky k financni
investici v Bulharsku a kurzové rozdily. Pres tyto objektivni vlivy je tvorba
hospodarského vysledku nepfimérena a vyzaduje podrobny rozbor
a nasledna opatreni pro rok 2011.

Opatreni k Usporam v oblasti snizovani néklad( byla realizovana. Snizeni
spravni rezie o 36 milion K¢ proti roku 2009, snizeni poctu pracovnikd
cca o 130 zaméstnanct, snizeni naklad( na vstupni material, zmirnila
negativni dopady na tvorbu hospodarského vysledku.

Vliv krize ve stavebnictvi se v roce 2010 nezastavil, ale naopak se
prohloubil a zaporné progndzy pro rok 2011 pokracuji. Ocekava se dalsi
snizeni stavebni produkce. Pokles ve stavebnictvi se projevil u vSech
producentl betonovych vyrobkl (odhad -26%). Je to jen otazka v jaké
mife a druhu sortimentu.

Pres problémy v zajisténi zakézek a jejich ekonomické zhodnoceni je
Spole¢nost konkurenceschopné a povazovana za silného partnera trhu.

Ing. FrantiSek SEKANINA

generalni reditel / Chief Executive Officer

Rok 2011 pfi progndéze odbornych organd v prohloubeni krize

ve stavebnictvi nebude jednoduchy. Spole¢nost je
na operativni opatfeni pfi feSeni neocekavanych zmén stavebniho trhu.
Bude tfeba stéle vice Setfit a chovat se hospodarné.

pfipravena

Veérim tomu, Ze soucasny stav ve stavebnictvi je pfechodny. Je nutné se
prizplsobit sou¢asné situaci ve stavebnictvi. Pravé v krizovych situacich
se nejlépe pozna, jaci vlastné jsme. V tom negativnim, ale i v pozitivnim
smyslu.

Dékuji véem zaméstnanc@im ZPSV v CR, SR i v Bulharsku za préci a tvarei
pristup pfi zajistovani hospodarskych Ukold Spole¢nosti.

Vam, vazeni akcionari, obchodni partnefi i kolegové ze skupiny OHL
dékuji za davéru a podporu pfi vzajemné spolupraci.



INTRODUCTION BY THE CEO [/

At each year end, we evaluate the previous year and familiarise ourselves
with the outlook for the next year. We did this in the previous year and are
doing the same in 2010. Although we saw a drop in the key indicators in
2009 we adopted measures for 2010 that were related to organisational
changes, cost savings, and thorough preparation of contracted
engagements. We took these steps being confident that the measures
would be sufficient to ensure the business plan for 2010 would be fulfilled.
However, the development of the business indicators this year was similar
to the development in the previous year.

In comparison to 2009, our results were lower, as expressed by key
indicators, such as revenues and, principally, the business results for the
year. Unconsolidated revenues for 2010 amount to CZK 1.078 million and
are 20% lower than those of 2009. The profit before tax in the amount of
CZK 2 million is significantly lower than the amount generated in 2009.
Positive results were attained in the area of overhead cost savings, and
external funding and receivables decreased.

Our estimates of the developments during the economic crisis, especially
with a view to the construction industry, have not fully captured the
impact on the market, principally in terms of transport infrastructure. The
measures we adopted as a response to the decline in investments in
transport infrastructure, the ongoing fall in demand, and the decreasing
price levels, however, proved positive. The post-election changes and
measures adopted by the government represented another factor that

DEAR SHAREHOLDERS,

In 2011, ZPSV as. (hereinafter the “Company”) must deal with the
consequences of not achieving the business plan for 2010. In 2011 our
task is to ensure high-quality production, construction and assembly under
economically favourable conditions. The priority for 2011 is to ensure
debt collection and financial stability and to create more advantageous
contractual relationships with our subcontractors.

The revenues included in the business plan for 2011 are on the level of
2010, ie in the amount of CZK 1.1 billion. The Company’s goal is to achieve
return on revenue of up to 5% with a headcount of 450. The volume of
contracted work equals 50% of the plan for the production of goods. The
measures for 2011 include organisational changes as of 1 January 2011.
The material change represents the establishment of segment divisions
by product portfolio, ie the division into transport structures and building
construction.

In 2011 it will be necessary to continue to enhance the activity of our
subsidiaries in Slovakia and Bulgaria and to establish a branch in Russia,
which is a market of interest to us.

The Company’s subsidiaries that generated profit were OHL ZS, a.s. Brno
and ZPSV a.s. Cafa, which is located in the Slovak Republic. ZPSV Ltd.
Varna’s business results were affected by the same developments as
in 2009, ie halting of project work related to railway corridor structures
owing to archaeological research, which had a negative impact on profit
generation.

impacted the industry. The Company’s economic results were significantly
affected by the decrease in or suspension of investments in transport
infrastructure. Moreover, the price levels of building construction projects
dropped. The Company’s profit was impacted negatively by provisions
made against a financial investment in Bulgaria and by foreign exchange
rate losses. Despite these objective impacts, the way the economic result
was achieved is not in line with the Company’s expectations and therefore
the business result needs to be analysed and measures need to be taken
for 2011.

The Company adopted measures that were focused on cost savings. The
negative impacts on generating the business result were influenced by
cuts as follows: on the year-on-year basis, overhead costs were decreased
by CZK 36 million, the headcount was decreased by 130 employees, and
the costs of input material were also decreased. In 2010 the economic
crisis did not stop from impacting the construction industry. What's more,
the impacts even got more severe and the negative outlook for 2011
continues. Another fall in construction output is expected. The decline in
the construction industry was felt by all producers of concrete products
(approximately -26%). Individual differences in the impact were only in the
volume and the relevant product portfolio.

Despite the problems relating to the delivery of projects and their
profitability, the Company has the capacity to be competitive and is
considered a strong partner on the market.

In 2011 we expect the subsidiaries that have a sufficient volume of
contracted work to achieve more favourable results. Through the
conclusion of contracts for work, these companies have created
conditions that enable enhancing their position on the construction
markets in the countries where these subsidiaries are located.

Based on specialised institutions’ outlook for 2011, the year will not
be easy, as the impacts of the crisis on the construction industry are
worsening. As such, the Company is prepared to take operational
measures when resolving unexpected changes on the construction
market. It will be essential to continuously increase savings and to take
an economical approach.

| believe that the current situation in the construction industry is temporary.
It is crucial, however, to adapt to the current situation as in the times of
a crisis we show who we really are, both in the positive and negative
sense.

I would like to thank all the employees of ZPSV in the Czech Republic,
Slovakia and Bulgaria for their work and creative approach, which helped
us to carry out our business.

| would also like to thank to the shareholders, business partners and
colleagues from the OHL Group for their trust and cooperation.

VYROCNIZPRAVA /' ANNUALREPORT
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ZAKLADNI UDAJE O SPOLECNOSTI //

Obchodni firma: ZPSV as. Predmét podnikani:

IC: 463 46 741 - projektovéa &innost ve vystavbé

Sidlo spolecénosti: Trebizského 207, 687 24 Uhersky Ostroh - provadéni staveb, jejich zmén a odstranovani

Spisova znacka: B.744 vedena u rejstfikového soudu - hornicka &innost a ¢innost provadéna hornickym zptsobem
v Brné

- distribuce elektriny
Datum vzniku: 29. dubna 1992

- obchod s elektfinou

- provozovani drahy a drazni dopravy
Pravni predpis, na jehoz zakladé byla spole¢nost zalozena:

- montaz a opravy vyhrazenych technickych zafizeni
Zakladatelska listina podle § 172 obchodniho zakoniku

- provadéni trhacich a ohnostrojnych praci
Forma zalozeni:

- zamecnictvi, nastrojarstvi
notarsky zapis ze dne 16. dubna 1992, na dobu neurcitou

- ¢innost Ucetnich poradct, vedeni Ucetnictvi, vedeni dariové

Pravni forma: evidence

Akciova spole¢nost - silniéni motorova doprava - nakladni vnitrostatni provozovana
vozidly o nejvétsi povolené hmotnosti do 3,5 tuny véetné, -

Zakladni kapital: nakladni vnitrostatni provozovana vozidly o nejvétsi povolené

hmotnosti nad 3,5 tuny

596 310 000K¢
- vyroba, obchod a sluzby neuvedené v pfilohach 1 az 3

zivnostenského zakona

Kontakt:

telefon: 572 419 311

Fax: 572 419 308
Infolinka: 800 138 736
E-mail: info@zpsv.cz

web: http://www.zpsv.cz

Py
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GENERAL INFORMATION ON THE COMPANY //

Business Name: ZPSV as. Scope of Business:
(hereinafter also the “Company”)

- Construction work

Corporate ID: 463 46 741
- Building, modification and removal of structures
Registered office: Trebizskeho 207,
687 24 Uhersky Ostroh - Mining and other mining-related activities
File No.: B.744 registered at the Registry - Distribution of electricity

Court in Brno

- Trading with electricity
Date of incorporation: 29 April 1992

- Operation of railroads and railway transportation

- Assembly and repairs of selected technical equipment
Law Regulating the Company’s Incorporation:

- Blasting and explosives activities
Founder’s Deed under Section 172 of the Commercial Code

- Locksmithing, tool-making
Form of Incorporation:

- Accounting advisory, maintenance of accounting books and

Notarial deed as of 16 April 1992 for an indefinite period of time records

Legal Status: - Freight road transport — on a national level using vehicles at
a permitted weight of up to 3.5 tonnes; on a national level

Joint stock company using vehicles at a permitted weight of over 3.5 tonnes

Share Capital: - Production, trade and services not specified in Appendices
1to 3 of the Trade Licence Act

CZK 596,310,000

Contact:

Telephone: 572 419 311

Fax: 572 419 308

Information line: 800 138 736

E-mail: info@zpsv.cz

Website: http://www.zpsv.cz

............................................................................................................................................... 8-9
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PREDSTAVENSTVO AKCIOVE SPOLECNOSTI K 31.12.2010 //

Manuel Viciana Pedrosa

funkce: predseda predstavenstva - od 03.12.2009
pracovni adresa: OHL Central Europe, Olsanska 2643/1A, Praha
praxe: od roku 2010 generalni feditel OHL Central Europe a také reditel oblasti

Evropa - OHL Internacional, v letech 2007 a 2008 generalni feditel provozu
OHL Concesiones S.L., v roce 2009 reditel pro oblast Levante a Murcie OHL
Nacional

Mojmir Nejezchleb

funkce: mistopredseda predstavenstva — od 26.11.2010
pracovni adresa: ZPSV a.s., Trebizského 207, Uhersky Ostroh
praxe: 2005 - 2008 reditel odboru Koncepce a strategie Spravy zeleznic¢ni dopravni

cesty, od 1.5.2008 ve funkeci technického feditele ZPSV a.s.

Paolo Bee
funkce: Clen predstavenstva - od 09.02.2005
_' =) = pracovni adresa: OHL 7S, a.s., Bure$ova 938/17, Brno-stied
) praxe: od roku 2004 finan¢ni feditel OHL Central Europe, a.s., od roku 2008 financni

feditel OHL ZS, a.s.

: ...H-
d- b

ZMENY V PREDSTAVENSTVU V PRUBEHU ROKU 2010:

Dne 25.11.2010 odstoupil z predstavenstva pan Stanislav Vrba a ke dni 26.11.2010 byl mistopfedsedou predstavenstva zvolen pan
Mojmir Nejezchleb.

ZPUSOB JEDNANI:

Jménem Spolecnosti jedna predstavenstvo. Za predstavenstvo jedna navenek jménem Spolecnosti kazdy c¢len predstavenstva
samostatné. Podepisovani za Spolec¢nost se déje tak, Ze k vytisténé, otisténé nebo napsané obchodni firmé Spole¢nosti pipoji svij
podpis prfedseda predstavenstva. Mistopfedseda predstavenstva podepisuje spole¢né s ¢lenem predstavenstva.

Py

OHL GROUP




BOARD OF DIRECTORS OF THE JOINT STOCK COMPANY
AS AT 31 DECEMBER 2010 //

Manuel Viciana Pedrosa
Position: Chairman of the Board of Directors since 3 December 2009
Office address: OHL Central Europe, Olsanska 2643/1A, Prague

Work experience: Since 2010 - CEO of OHL Central Europe and Director for the Europe — OHL
International area; from 2007 to 2008 - CEO of OHL Concesiones S.L.; in 2009
the Director for the Sectors Levante and Murcie OHL National Constructions

Mojmir Nejezchleb
Position: Vice-Chairman of the Board of Directors - since 26 November 2010
Office address: ZPSV a.s., Tiebizského 207, Uhersky Ostroh

Work experience: 2005 - 2008 Director of the Concept and Strategies Division of Sprava
Zelezniéni dopravni cesty; since 1 May 2008 - Technical Director at ZPSV a.s.

Paolo Bee

Position: Member of the Board of Directors — since 9 February 2005
Office address: OHL ZS, a.s., BureSova 938/17, Brno-stied

Work experience: Since 2004 - Finance Director at OHL Central Europe, a.s.;

since 2008 - Finance Director at OHL 7S, a.s.

CHANGES IN THE BOARD OF DIRECTORS IN 2010:

On 25 November 2010 Stanislav Vrba resigned from his position as a member of the Board of Directors. On 26 November 2010 Mojmir
Nejezchleb was elected Vice-Chairman of the Board of Directors.

ACTING ON BEHALF OF THE COMPANY:

The Board of Directors acts on behalf of the Company. Every member may act independently on behalf of the Board of Directors.
Signing on behalf of the Company is effected by the Chairman of the Board of Directors, who attaches his signature to the printed,
copied or written business name of the Company. The Vice-Chairman of the Board of Directors co-signs with a Member of the Board
of Directors.

VYROCNIZPRAVA /' ANNUALREPORT



DOZORCI RADA //

Francisco Marin Andrés

funkece: predseda dozorci rady - od 23.07.2008
praxe: poslednich 5 let prezident a generalni feditel OHL Internacional

Frantisek Sekanina

funkce: mistopredseda dozorci rady - od 23.07.2008
praxe: od roku 2005 generalni feditel ZPSV a.s.

Jan Spevdk

funkce: ¢len dozorci rady - od 19.06.2009
praxe: do 24.04.2008 ve funkci obchodné technického feditele,
od 25.04.2008 vykonny feditel ZPSV a.s.

Jindfich VI¢

funkce: ¢len dozorci rady - od 10.03.2010

praxe: do 30.9.2007 Presbeton Nova, s.r.o. Olomouc,
od 01.10.2007 ve funkci odborného poradce generalniho feditele,
od 01.01.2009 reditel zavodu Doloplazy

Ignacio Martinez Esteban

funkce: ¢len dozorci rady - od 17.02.2006
praxe: poslednich 5 let vedouci odboru Rizeni a kontroly
a od roku 2010 feditel ekonomického a finanéniho useku OHL Internacional

Arturo Agullé Jaramillo

funkce: ¢len dozorci rady - od 26.10.2006
praxe: poslednich 5 let vedouci pravniho oddéleni
a od roku 2010 feditel pravniho utvaru OHL Internacional

ZMENY V DOZORCI RADE V PRUBEHU ROKU 2010:

Dne 09.03.2010 skoncilo ¢lenstvi v dozor¢i radé panu Vaclavu Prochazkovi a ke dni 10.03.2010 byl zaméstnanci zvolen ¢lenem dozorci
rady pan Jindfich VIC.

PROHLASENT:

- ¢lenové predstavenstva a dozorci rady nebyli odsouzeni za podvodné trestné ciny a nebyli ¢leny organl spolecnosti, na jejichz
majetek byl prohlasen konkurz ani nebyl insolvencni navrh podany proti této spolecnosti zamitnut pro nedostatek majetku a rovnéz
vici nim nebylo vzneseno Zzadné Uredni verejné obvinéni nebo sankce, nebyli soudné zbaveni zpUsobilosti k vykonu funkce ¢lena
spravnich, fidicich nebo dozorcéich organd, a to miniméalné za poslednich pét let;

- nebyly zadné strety zajm0{ mezi povinnostmi téchto osob ke Spole¢nosti a jejich soukromymi zajmy nebo jinymi povinnostmi

Py
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SUPERVISORY BOARD //

Francisco Marin Andrés

Position: Chairman of the Supervisory Board - since 23 July 2008
Work experience: President and CEO of OHL International for the last five years

FrantiSek Sekanina

Position: Vice-Chairman of the Supervisory Board - since 23 July 2008
Work experience: CEO of ZPSV a.s. since 2005

Jan Spevdk

Position: Member of the Supervisory Board - since 19 June 2009
Work experience: Business and Technical Director until 24 April 2008
Managing Director of ZPSV a.s. since 25 April 2008

Jindfich VI¢

Position: Member of the Supervisory Board - since 10 March 2010
Work experience: Presbeton Nova, s.r.0., Olomouc until 30 September 2007
Expert Advisor to the CEO since 1 October 2007
Director of the Doloplazy Plant since 1 January 2009

Ignacio Martinez Esteban

Position: Member of the Supervisory Board - since 17 February 2006
Work experience: Director of OHL's Management and Control Department for the last five years
Director of OHL International’s Economic and Finance Department since 2010

Arturo Agullé Jaramillo

Position: Member of the Supervisory Board - since 26 October 2006
Work experience: Manager of the Legal Department for the last five years
Director of OHL International’s Legal Department since 2010

CHANGES IN THE SUPERVISORY BOARD IN 2010:

On 9 March 2010, Vaclav Prochazka’s membership in the Supervisory Board expired. On 10 March 2010, Jindfich VI¢ was elected
a new member of the Supervisory Board by the Company’s employees.

DECLARATION:

- The members of the Board of Directors and Supervisory Board have not been sentenced for fraud offences and they were not
members of bodies in companies whose assets are included in bankruptcy proceedings; and in companies against which a petition
for bankruptcy was filed that was rejected because such companies’ assets were not sufficient. No public charges or penalties have
been brought against these persons and they also have not been legally disqualified to hold the position of members of administrative,
management or supervisory bodies, at least in the last five years;

- There were no conflicts of interest between these individuals’ obligations to the Company and their private interests or other obligations

VYROCNIZPRAVA /' ANNUALREPORT



ORGANIZACNI STRUKTURA V ROCE 2010 //

Valnd hromada

Dozordi rada

Pfedstavenstvo
Generdini feditel Asistentka GR
. ManaZer Vykonny feditel Asistentka
ManazerISM zahraniénich akfivit statutdrni zdstupce GR odbornych feditelt
Usek Usek Usek Usek
generdiniho technického obchodné finanéniho
feditele feditele vyrobniho feditele feditele
Pracovisté
Uhersky Ostroh
| 0dbor KGR | Odbor markefingu __ | Asistentka fR,
a obchodu pokladni
0Odbor Technickd
kancelaf
— Odbor kontroly kvality | Oddéleni OZ Praha — Hiavni ekonom  —
Pracovisté
Brno
Oddéleni Oddéleni
Controlingu 0Z pro PHS a mosty Odbor S
— Oddéleni investic
OdborFaKP —
Oddéleni
— informacnich
technologii
Oddéleni ekologie
a energetiky
Zdvody
Borohrddek Cergany Doloplazy Litice Nové Hrady Uhersky Ostroh

Provoz Béstovice
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ORGANISATIONAL STRUCTURE IN 2010 //

General Meeting

Supervisory Board

Board of Directors

Chief Executive

Officer Assistant fo the CEO
Infernational Activities. | Managing Director, Assistant to Departmental
ISM Manager ! )
Manager Statutory Representative Directors
ofthe CEO
o Division of the Division of the Sales Division of the
Division ofhe CEO Technical Director Director Finance Director
Uhersky Ostroh
Workplace
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ORGANIZACNI STRUKTURA V ROCE 2010 //

Organizadéni struktura spole¢nosti ZPSV a.s. (déle jen “Spole&nost”) je ve dvoustuphiové podobé&. Prvni stupen predstavuje feditelstvi
akciove spolecnosti, druhy stupen tvori zavody.

REDITELSTVI AKCIOVE SPOLECNOSTI

Reditelstvi Spoleénosti sidli v Uherském Ostrohu na adrese jejiho sidla a je tviircem zékladni strategie Spole&nosti, stanovuje hlavni
vyrobni program, rozhoduje o investicich, vypracovava metodiku pro vSechny hlavni ¢innosti, fidi a kontroluje podfizené zavody. Odborné
organizaéni Utvary reditelstvi Spole¢nosti zajistuji veskeré odborné, podplrné a servisni ¢innosti Spole¢nosti.

V roce 2010 ridili Spole¢nost:

generalni feditel FrantiSek Sekanina
vykonny feditel Jan Spevék
obchodni feditel Pavel Jani¢ek
technicky reditel Mojmir Nejezchleb
finan¢ni feditel Stanislav Vrba

Funkce finan¢niho feditele byla zrusena k datu 31.12.2010, Ing. Stanislav Vrba ukoncil ke stejnému datu pracovni pomeér ve Spole¢nosti.

Druhy stupen Spolec¢nosti je tvoren Sesti zavody:

Reditelstvi Spolednosti - struktura k 31.12.2010

zavod Borohradek / reditel zavodu : Martin Adamcik

zavod Cerdany / teditel zavodu: Petr Briiza

zavod Doloplazy+ provoz Béstovice / feditel zavodu: Jindfich VI
zavod Litice / feditel zavodu: Oldfich Cevora

zavod Nové Hrady / teditel zavodu: Martin Riha

zavod Uhersky Ostroh / feditel zavodu: Zdenék Hendrych

PREDPOKLADANY VYVOJ UCETNI JEDNOTKY

Predstavenstvo Spolec¢nosti na fadném jednani 20.1.2011 vzhledem k predpokladu nizkého odbytu prazci, zplsobenému omezenim
zakézek na Zeleznici schvalilo do¢asné zastavit vyrobu prazct od 1.4.2011 na zavodé Nové Hradly.

Dale z dlvodu poklesu zakéazek u pozemnich staveb rozhodlo prevést od 1.2.2011 vyrobu zabezpecenou pro Borohradek do Litic
véetné postupného premisténi forem a zafizeni, v zavodeé Borohradek ponechat ostrahu zavodu realizovanou bezpecénostni agenturou.

Py

OHL GROUP



ORGANISATIONAL STRUCTURE IN 2010 //

The organisational structure of the Company takes a two level form. The first level comprises the Company’s management, and the
second level comprises the plants.

MANAGEMENT

The Company’s management, based in Uhersky Ostroh at the address of the Company’s registered office, creates the Company’s
basic strategy, sets out the principal manufacturing programme, makes decisions regarding investments, develops the methodology for
all major activities, and manages and oversees subordinate plants. The individual organisational units of the Company’s management
cover all the professional, support, and service activities of the Company.

In 2010, the Company was managed by:

CEO FrantiSek Sekanina
Executive Director Jan Spevéak

Sales Director Pavel Janicek
Technical Director Mojmir Nejezchleb
Finance Director Stanislav Vrba

The position of the Finance Director was terminated as of 31 December 2010. At this date, Stanislav Vrba ended his work relationship
with the Company.

The second level of the Company’s organisational structure comprises six plants:

Reditelstvi Spolednosti - struktura k 31.12.2010

Borohradek Plant / Plant Director: Martin Adamcik

Cer&any Plant / Plant Director: Petr Briiza

Doloplazy Plant + Béstovice Plant / Plant Director: Jindfich VI
Litice Plant / Plant Director: Oldfich Cevora

Nové Hrady Plant / Plant Director: Martin Riha

Uhersky Ostroh Plant / Plant Director: Zdenék Hendrych

ANTICIPATED DEVELOPMENT OF THE COMPANY

At its ordinary meeting of 20 January 2011, the Company’s Board of Directors passed a decision to temporarily halt the production
of sleepers starting on 1 April 2011 in the Nové Hrady plant owing to the anticipated low sale of sleepers, which is attributable to
a reduction of new railway projects.

In addition, owing to the decrease in the volume of building construction projects, the Board of Directors decided to transfer the
contracted production from the Borohradek plant to the Litice plant as of 1 February 2011. Moulds and equipment will be included in
the transfer. The security in the Borohradek plant will be ensured by a security agency.
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UDAJE O ZAKLADNIM KAPITALU //

UDAJE O ZAKLADNIM KAPITALU

Zapsany zakladni kapital v hodnoté 596 310 tis. K& je tvoren 596 310 ks akcii na jméno ve jmenovité hodnoté 1000,- K&. Cely zakladni
kapitél je splacen a od vzniku akciové spolecnosti nedoslo ke zméné ve vysi zakladniho kapitalu ani v poc¢tu akcii, do nichz je rozlozen.

PREHLED AKCIONARU SPOLECNOSTI

osob vlastnicich 5-ti a vice procentni podil na zakladnim kapitalu k 31.12.2010

Vlastnik IC/RC Podet akcii Podil na zakI. kapitalu a hlasovacich prav
OHL Central Europe, a.s. Praha 26420341 528 514 88,63 %
Ing.Stefl Michal, Brno 5605182484 29 816 5,00%
Ostatni (s podilem pod 5 %) 37980 6,37 %
CELKEM 596 310 100,00 %

STRUKTURA AKCIONARU SPOLECNOSTI

k 31.12.2010 Pocet osob Pocet CP Procentualni podil
Pravnické osoby 7 537 323 90,11 %
Fyzické osoby 362 58 987 9,89 %
Celkem 369 596 310 100,00 %

UDAJE O CENNEM PAPIRU

Druh, forma a podoba cenného papiru:
Cenny papir je vydan jako akcie kmenova, ve formé cenného papiru na dorucitele, od 26.8.2010 ve forme na jméno v podobé
zaknihovaného cenného papiru, ktery je zapsan ve Stredisku cennych papird.

ISIN: CZ 000820959

Celkovy objem emise a jmenovita hodnota cenného papiru:
Bylo vydano 596 310ks akcii se jmenovitou hodnotou jedné akcie 1 000,- KE.

Pocet akcii umisténych mezi vefejnosti:
VSechny vydané akcie jsou verfejné obchodovatelné a pfipada na né stoprocentni podil zakladniho kapitalu Spolecnosti.

Zpusob pievodu cennych papirti, omezeni prevoditelnosti cenného papiru, pfedkupni a vyménna prava:
Prevoditelnost neni omezena, predkupni a vyménna prava nejsou stanovena

Instituce, prostrednictvim niz si mohou majitelé cennych papirti uplatnit sva majetkova prava spojena s cennymi papiry:
Akcionari uplatiuji sva majetkova prava, zejména inkasuji vynosy z cenného papiru, prostfednictvim spole¢nosti Komeréni banka, a.s.,
Na Prikopé 33 ¢p. 969, 114 07 Praha 1.

Nevyplacené dividendy z let 2008 a 2009 se vyplaci v sidle Spole¢nosti.

Verejné trhy, na nichz je cenny papir pfijat k obchodovani:
Cenny papir je obchodovan na volném trhu RM-SYSTEM, a.s.

Moznosti zaméstnanct Uc¢astnit se na zakladnim kapitalu. Prioritni a zaméstnanecké akcie:
Zameéstnanecké ani prioritni akcie nebyly vydany. Zaméstnanci nepozivaji zadnych vyhod ani se na né nevztahuji zadna omezeni
nabyvat akcie na vefejném trhu.
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INFORMATION ON THE SHARE CAPITAL //

INFORMATION ON THE SHARE CAPITAL

The Company'’s issued share capital in the amount of CZK 596,310 thousand consists of 596,310 registered shares with a nominal value
of CZK 1 thousand per share. The share capital is paid in full. No changes have been made to the amount of the share capital or to the
number of shares since the Company was incorporated.

OVERVIEW OF THE COMPANY’S SHAREHOLDERS

Entities holding five or more percent of the share capital as of 31 December 2010

Shareholder Corporate ID/birth number Number of shares Ownership interest and voting rights
OHL Central Europe, a.s. Praha 26420341 528 514 88.63 %
Michal Stefl , Brno 5605182484 29 816 5.00%
QOther (ownership interest of less than 5%) 37 980 6.37 %
Total 596 310 100.00 %

STRUCTURE OF THE COMPANY'S SHAREHOLDERS

As of 31 December 2010 Number of persons Number of securities Percentage share
Legal persons 7 537 323 9011 %
Individuals 362 58 987 9.89%
Total 369 596 310 100.00%

INFORMATION ON THE SECURITIES

Type, class and form of security:
Securities are issued as ordinary bearer shares in book-entry form. Since 26 August 2010 the securities have been held in registered
book-entry form and are registered in the Securities Centre.

ISIN: CZ 000820959

Total volume of the issue and the nominal value of a security:
The issue comprised 596,310 shares with a nominal value of CZK 1 thousand per share.

Number of shares distributed to the public:
All shares are publicly traded and represent 100% of the Company’s issued share capital.

Method of assignment of securities, limitation of negotiability, and rights of pre-emption and exchange:
Negotiability is not restricted; pre-emptive and exchange rights are not defined.

Institution through which security holders may use their property rights related to securities:

Shareholders use their property rights, ie primarily to collect income from securities, through Komeréni banka, a.s., Na Prikopé 33/969,
114 07 Prague 1.

The dividends from 2008 and 2009 that have not been paid out are being paid out at the Company’s registered office.

Public markets where the security is listed:
The security was listed on the RM-SYSTEM, a.s. open market.

Opportunities of employees to make investments in the share capital. Priority and employee shares:
No employee or priority shares were issued. Employees are not entitled to any advantages nor are they subject to any limitations related
to the acquisition of shares on the public market.
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POPIS PRAV VYPLYVAJICICH Z AKCIE //

POPIS PRAV VYPLYVAJICICH Z AKCIE
ustanoveni ¢l. 12 stanov Spole¢nosti

1. Akcionar je opravnén se Ucastnit Valné hromady, hlasovat na ni, pozadovat a dostat na ni vysvétleni zalezitosti tykajicich se Spole¢nosti,
které jsou predmetem jednani Valné hromady a uplathovat navrhy a protinavrhy.

2. Akcionar ma pravo na podil ze zisku Spolecnosti (dividendu), ktery Valna hromada podle vysledku hospodareni urcila k rozdéleni.
Tento podil se uréuje pomérem jmenovité hodnoty jeno Akcii k jmenovité hodnoté Akcii vSech Akcionarl. Dividenda je splatna
do 3 mésicl ode dne, kdy bylo prijato usneseni Valné hromady o rozdéleni zisku. Spolec¢nost vyplaci dividendu na své naklady
a nebezpeci na adrese vedené v evidenci zaknihovanych cennych papirl u Akcionar majicich Akcie na jméno v zaknihované
podobé. V pripadé, ze Akcionar neuplatni narok na vyplatu dividendy ve ctyrleté Ihaté od doby splatnosti dividendy, prechéazi
nevyplacena dividenda v pIné vysi do majetku Spole¢nosti.

3. Spole¢nost neni opravnéna rozdélit zisk mezi Akcionare, nejsou-li spinény podminky stanovené v § 178 odst. 2 zakona ¢. 513/1991 Sb.,
obchodni zakonik.

4. Akcionaram, ktefi nabyli Akcie pri zvySeni zakladniho kapitalu, vzniké pravo na dividendu az v roce nasledujicim po zvySeni zakladniho
kapitalu.

5. Po dobu trvani Spolec¢nosti ani v pripadé jejiho zruseni neni Akcionar opravnén pozadovat vraceni svych majetkovych vkladd.

Za vraceni majetkovych vkladl se nepokladaji pinéni poskytnuta:

a) v dusledku sniZzeni zakladniho kapitalu

b) pfi odkoupeni Akcii, jsou-li splnény zakonem stanovené podminky
) pfi vraceni zatimniho listu nebo jeho prohlaSeni za neplatny

d) pfi rozdélovani podilu na likvidacnim zUstatku.

6. Po zruseni Spolec¢nosti s likvidaci méa Akcionér pravo na podil na likvida¢nim zUstatku, a to v poméru jmenovité hodnoty jeho Akcii
ke jmenovité hodnoté Akcii vSech Akcionara.

7. Pocet hlasll Akcionére je spojen se jmenovitou hodnotou jeho akcii, a to tak, ze na kazdou akcii jmmenovité hodnoty 1000,- K¢ pripada
jeden hlas.

UDAJE O PODNIKANI

V roce 2010 nedoslo k preruseni podnikani. Spole¢nost nema organizacni slozku v zahranici, po datu Ucetni uzaverky nedoslo k zadnym
naslednym udalostem, které by mély vyznamny vliv na hospodareni Spole¢nosti.

SOUDNI, SPRAVNI A ROZHODCI RIZENI

Spole¢nost nebyla béhem poslednich dvou Ucetnich obdobi Ucastnikem soudnich, spravnich nebo rozhoddich Fizeni, které by mohly
mit vyznamny vliv na finanéni situaci emitenta.

Py

OHL GROUP



DESCRIPTION OF RIGHTS ARISING FROM A SHARE //

DESCRIPTION OF RIGHTS ARISING FROM A SHARE
Provision of Arficle 12 of the Arficles of Association

1. Shareholders are entitled to participate in the General Meeting, vote, request and receive an explanation of matters related to the
Company that are on the agenda of the General Meeting, and provide proposals and counter-proposals.

2. Shareholders are entitled to a share of the Company’s profit (dividends) based on the profit or loss assigned for distribution by the
General Meeting. The share is defined by the proportion of the nominal value of Shareholder’s Shares to the nominal value of Shares
of all Shareholders. Dividends are due within three months from the date of the General Meeting’s decision on profit distribution. The
Company pays out dividends on its own account and at its own risk to the address stated in the register of book-entry securities of
Shareholders holding registered shares in book-entry form. If a Shareholder fails to claim the payment of dividends within four years
from the dividend maturity date, the outstanding dividend is assigned in full to the Company’s assets.

3. The Company is not entitled to distribute profit among shareholders if it fails to comply with the terms and conditions stipulated in
Section 178 (2) of Act No. 513/1991, Coll., the Commercial Code.

4. Shareholders who acquire shares during an increase in share capital are entitled to dividends in the year following the year in which
the share capital was increased.

5. Shareholders are not allowed to claim back their equity investments either during the existence of the Company or if the Company is
dissolved. The payback of equity investments excludes any payment provided, for example:

a) As a result of a reduction of share capital;

b) Upon a buy-out of Shares in compliance with regulatory conditions;
c) Upon return of an interim certificate or the invalidation thereof; and
d) Upon distribution of the share of the liquidation balance.

6. If the Company is wound up via liquidation, shareholders are entitled to a share of the liquidation balance in the proportion of the
nominal value of their Shares to the nominal value of the Shares of all shareholders.

7. The number of votes a shareholder holds reflects the nominal value of his/her Shares; each Share with a nominal value of
CZK 1 thousand represents one vote.

INFORMATION ON THE BUSINESS

In 2010, the Company did not interrupt its business activities. The Company does not have an organisational branch abroad. Subsequent
to the balance sheet date, no significant events occurred that would have a material impact on the Company’s results of operation.

LEGAL, ADMINISTRATIVE AND ARBITRATION PROCEEDINGS

During the past two reporting periods, the Company was involved in no legal, administrative or arbitration proceedings, the outcome of
which would significantly impact on the financial health of the issuing entity.
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UDAJE O OBCHODNI CINNOSTI //

UDAJE O OBCHODNI CINNOSTI

Hlavnimi sméry realizovanych zakazek byly dodavky na zelezni¢ni stavby, které tvorily nejvyznamnéjsi podil z celkového objemu trzeb.
Neopomenutelnou ¢asti trzeb Spolecnosti byly také dodavky betonovych vyrobkd sméfujici na pozemni, komunalni, ekologické stavby,
zakézkovéa vyroba a vyroba balkénovych lodZii pro revitalizace panelovych domU. Pokracoval prodej elektrické energie.

Pro rok 2011 ocekavame prodej zelezobetonovych prazct v hodnoté 295 mil. K&. V oblasti drobné betonéarské vyroby, prefabrikace
a Cerstvého betonu ocekavame prodej v objemu cca 434 mil. K¢ a stavebni prace vcetné trzeb z prodeje ostatnich sluzeb v objemu
cca 400 mil. K¢&.

PraZce a vyhybkové praZce VPS
q) priéné prazce
V' roce 2010 bylo dodano na Zelezniéni stavby a ostatni stavby véetné MHD v CR a SR celkem 207 957 ks piiénych prazcd viech typ(i

v celkové hodnot& 396 060 tis. K&, zahrnuijici 3 522 ks prazcli SB 8 P vyrobenych v ZPSV a.s. Cafa.

Zakladni ¢lenéni dodavek:

- Zelezniéni stavby CR 165 609 ks
- Zelezni¢ni stavby SR 7 678ks
- méstska hromadna doprava CR 33 782ks
- ostatni 888ks

Vyse uvedené prazce byly dodany pfedevsim na tyto Zelezni¢ni stavby: BeneSov - Votice, Stfibro — Plana u M. L., Plana u M. L. - Cheb,
statni hranice CR/SR - Mosty u Jablunkova - Bystiice nad OI3i, Bysttice nad OI$i — Cesky Téin, Beroun - Zbiroh, Zbiroh — Rokycany,
zelezniéni stanice Prerov a Kolin, zkuSebni okruh Cerhenice, Nesovice, Lovosice, Havl.Brod, Verovice - HostaSovice,
HostaSovice — Morkov, Kozmice — HIugin, ValSov - Bruntal.

Prazce pro méstskou dopravu byly dodavany pro Dopravni podniky mést Praha a Ostrava.

b) vyhybkové prazce

V roce 2010 bylo dodano celkem 54 600 bm wwhybkovych prazct v hodnoté 67 850 tis. K&, z toho pro CR 28 442 bm a pro SR
17 148 bm. Do Bulharska bylo dodéano celkem 9 005 bm vyhybkovych prazc.

Oblast drobné betonadiské vyroby a prefabrikace
V roce 2010 byly realizovany zakazky z oblasti DBV, prefabrikace a Cerstvého betonu v celkové hodnoté 333 524 tis. KE.

Nejvyznamnéjsi objem z této sumy ¢inil prodej lodziovych prefabrikatl v hodnoté 48 062 tis. K¢, zamkové dlazby a obrubnikd v hodnoté
18 827 tis. K¢, Zelezobetonovych patkovych trub v hodnoté 13 496 tis. K&, prvkd protihlukovych stén v hodnoté 11 470 tis. K&
a zelezobetonovych ramd v hodnoté 6 332 tis. KE.
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INFORMATION ON TRADING ACTIVITIES //

INFORMATION ON TRADING ACTIVITIES

The major part of the realised engagements focused on railway structures, which comprised the largest proportion of the aggregate
volume of sales. A significant part of the Company’s sales was generated through supplies of concrete products applied in building,
communal and environmental structures, customised production, and the production of balconies used in the renovation of blocks of
flats. The Company continued selling electricity.

For 2011 we anticipate selling reinforced concrete sleepers in the amount of CZK 295,000 thousand. In the area of minor concrete
production, prefabrication, and fresh concrete, we anticipate selling a volume of approximately CZK 434,000 thousand and a volume of
approximately CZK 400,000 thousand in construction work including the sales of other services.

Sleepers and VPS Type Switch Sleepers

a) Cross Sleepers

In 2010 the supplies for railways and other structures, including city public transport in the Czech and Slovak Republics, included
207,957 cross sleepers of all types in the aggregate amount of CZK 396,060 thousand, of which 3,522 pieces included SB 8 P sleepers
produced by ZPSV a.s. Cana.

Basic grouping of supplies:

- Railway structures, Czech Republic 165,609 pcs.
- Railway structures, Slovak Republic 7,678 pcs.
- City public transport, Czech Republic 33,782 pcs.
- Other 888 pcs.

The supplies of sleepers were principally realised for the purposes of the following railway sections: Benesov - Votice, Stfibro - Plana
u M.L.; Pland u M.L. - Cheb; Czech/Slovak border — Mosty u Jablunkova — Bysttice nad OI&f; Bysttice nad OI&i — Cesky Tésin; Beroun
- Zbiroh, Zbiroh - Rokycany; Prerov and Kolin railway stations; the test track between Cerhenice, Nesovice, Lovosice, Havl. Brod,
Verovice and HostaSovice, HostaSovice — Morkov, Kozmice — Hlucin, ValSov — Bruntal.

The supplies of sleepers for the purposes of city public transport included supplies to the municipal transport authorities in Prague and
Ostrava.

b) Track Switch Sleepers

In 2010 the supplies included 54,600 square metres of switch sleepers in the amount of CZK 67,850 thousand, of which 28,442 square
metres was supplied in the Czech Republic and 17,148 square metres was supplied in the Slovak Republic. The supplies to Bulgaria
included a total of 9,005 square metres of switch sleepers.

Minor Concrete Production and Prefabrication

The volume of engagements realised in the field of minor concrete production and prefabrication, including supplies of fresh concrete,
amounted to CZK 333,524 thousand in 2010.

The most significant portions of the sales included: the sale of prefabricated balconies in the amount of CZK 48,062 thousand, interlock
pavers and curbs in the amount of CZK 18,827 thousand, reinforced concrete tubes in the amount of CZK 13,496 thousand, elements
for noise barriers in the amount of CZK 11,470 thousand, and reinforced concrete frames in the amount of CZK 6,332 thousand.
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OBLAST STAVEBNICH PRACI //

Oblast stavebnich praci

V roce 2010 nadale pokracovala velmi slozita situace na trhu prefabrikace v pozemnim stavitelstvi, coz vedlo k pokracujicimu Utlumu
na stavebné montaznim stredisku realizace montovanych staveb. V poloviné roku bylo rozhodnuto o jeho zaclenéni do stfediska
monolitickych staveb. Béhem prvniho pololeti provedlo montaz na nékolika zajimavych stavbéach, at se jednalo o vyrobni halu JUTA
ve Dvore Kralovém, Hennlich v Litoméricich, opérné stény na D11 nebo jiz tradi¢né nékolik montazi predpinanych mostnich nosnikd,
napr. na akci R55 Skalka - Hulin.

Vlastni stfedisko monolitickych staveb, které jiz v minulém roce ¢ast svoji ¢innosti zamérilo na kompletni dodavky protihlukovych stén
pro silni¢ni i Zelezni¢ni stavby, zrealizovalo nékolik vyznamnych staveb v tomto segmentu. Probihala dalsi etapa protihlukovych opatfeni
na koridoru Mosty u Jablunkova - Bystfice nad OISi, dale se zrealizovala vystavba protihlukovych stén v Brné na stavbé Dobrovského
tunelu v rdmci méstského okruhu, kde bylo poprvé ve vétsi mite v Ceské republice pouzito protihlukovych paneld s pohltivosti A4.
Tento novy produkt jsme vyvinuli a uvedli na trh na konci roku 2009 a zahy jsme méli moznost jej uvést do praxe. V neposledni fadée
jsme se podileli i na kompletni dodavce na R55 Skalka Hulin. Stfedisko monolitickych staveb se samozfejmé podilelo na nékolika
stavbach, kde provadélo monolitické konstrukce, jako napiiklad na bytovém domé v Praze Dablicich, na monolitickém rondelu garazi
v Brné - Bosonohach nebo tfeba na kompostarné v Humpolci.

U dal$ich staveb jsme byli dodavateli nejenom prefa ¢asti nebo jenom monolitickych konstrukci, ale vystupovali jsme jako dodavatel celé
stavby. Mezi nejvyznamnéjsi zrealizované stavby z tohoto pohledu patfily bezesporu garaze v areélu Telefénica O2 v Praze na Zizkoveé,
které byly v objemu pres 42 000 tis. K¢.

Celkovy finan¢ni objem zrealizovanych zakazek za obé strediska dohromady za rok 2010 Cinil cca 231 000 tis. KE. Dalsim pozitivem je, ze
vétsina téchto zakazek zaroven davéa prostor i pro naplnéni vyrobnich kapacit nasich zavodd, v roce 2010 v objemu témér 87 000 tis. K&.

Stredisko Revitalizace se tak jako v predchozich letech zabyvalo predevsim vystavbou predstavenych lodzii, zejména na zakazkach
v Hodoning, Trebi¢i, Velkych Opatovicich a UniSové. Velky vliv na ziskavani zakazek mélo v roce 2010 pozastaveni programt ,ZELENA
USPORAM* a ,PANEL“ v po&atku roku.

Trzby za vyrobky a sluzby podle druht (v mil. K¢)
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CONSTRUCTION WORK //

Construction Work

In 2010 the complicated situation on the prefabrication market for building construction continued, which led to an ongoing decline
in the Construction and Assembly Centre with regard to assembled structures. In mid-2010 a decision was made to include the
Construction and Assembly Centre into the Monolithic Structures Centre. In the first six months assembly work was realised for many
interesting structures, such as for production halls for JUTA in Dvlr Krélové and Hennlich in Litoméfice. Additional significant assembly
work included the support walls on the D11 highway and the traditional assembly of pre-stressed beams for bridges, eg R55 highway
between Skalka and Hulin.

As such the activities of the Monolithic Structures Centre were focused on providing comprehensive noise barrier supplies for road and
railway structures. This initiative began in the previous year and in 2010 multiple significant structures in this segment were realised.
The activities included another phase for the adoption of noise protection measures in the railway corridor between Mosty u Jablunkova
and Bystfice nad OIsi, and the construction of noise barriers in Dobrovsky tunnel that is part of the city ring road in Brno. As part of
this project, it was the first time in the Czech Republic that such a great volume of noise absorption panels whose noise absorption
ability is classified at the A4 level was used. We developed this product and brought it to the market in late 2009 and soon we had the
opportunity to bring it into daily construction use. In addition, we ensured comprehensive supplies for the R55 highway between Skalka
and Hulin. The Monolithic Structures Centre built many structures where monolithic construction work was performed, such as the
residential building in Prague-Dablice, monolithic circular garages in Brno-Bosonohy, and the composting plant in Humpolec.

Our additional construction initiatives included both the supplies of prefabrication elements and monolithic construction parts, thanks
to which we ensured comprehensive supplies for construction projects. From this perspective, the most significant realised structures
included garages in the Telefonica O2 premises in Prague-Zizkov, which amounted to over CZK 42,000 thousand.

The total amount of engagements realised by both centres in 2010 amounted to approximately CZK 231,000 thousand. Another positive
factor is that most of these engagements provide opportunities to fill the production capacities of our production plants. In 2010, the
production volume amounted to approximately CZK 87,000 thousand.

As in previous years, the Renovation Centre principally focused on the construction of balconies, primarily as part of the projects in
Hodonin, Trebi¢, Velké Opatovice and Unic¢ov. In 2010 the chance of winning new engagements was significantly affected by the
termination of the “ZELENA USPORAM” (Green Savings) and “PANEL” programmes.

Sales of Products and Services by Segment (in CZK million)
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NEJVYZNAMNEJSI ZAKAZNICI //

NEJVYZNAMNEJSI ZAKAZNICI:

Nazev spoleénosti Castka v tis. K&
Skanska a.s. Praha 122 004
Skupina DT Vyhybkarna a strojirna, a.s. 83 135
Chladek a Tintéra, Pardubice a.s. 77 463
OHL 7S,a.s. Brno 62 973
Viamont DSP a.s. Usti nad Labem 59 733
UNISTAV a. s. 40 429
Subterra as. Praha 38982
GJW Praha spol. s r.o. 32730
Eiffage Construction Ceskd republika, s.r.o. 31149

ZAHRANICNI OBCHOD

Vysledny objem vyvozu vyrobkd a sluzeb v roce 2010 ¢inil 2 965 tis. EUR. Dodavky byly realizovany zejména pro zelezni¢ni stavby
ve Slovenskeé republice a vyvozem vyhybkovych sad do Bulharska a prefabrikaty do Polska a Finska.

Podily vyvozu do jednotlivych zemi

Slovenska republika 2 205 tis. EUR 74,4 %
Bulharsko 595 tis. EUR 20,0%
Polsko 156 tis. EUR 53%
Finsko, Belgie 9tis. EUR 0,3%

Ostatni zahranici

Spole¢nost mimo vySe uvedené zemé primarniho zajmu sleduje situaci v oblasti Zelezni¢niho stavitelstvi také v ostatnich zemich
jihovychodni Evropy (Srbsko, Bulharsko, Turecko) déle v Rusku, Bélorusku, Saudské Arabii a Libyi.

Dovoz ze zahranici je predevsim zastoupen dovozem dratu v prliméru 6 a 7 pro vyrobu prazcd vSech typl v celkovém objemu
1266 tis. EUR.

LOMARSKA CINNOST

K 31.12.2010 je v dobyvacim prostoru Litice nad Orlici ¢. 7/0230, 3 234 000 m? vytézitelnych zasob granodioritu - stavebniho kamene.
Rocni limit téZby je 73 000 m?® rostlého kamene a Zivotnost lomu je pfi soucasné tézbé 61 let. V roce 2010 bylo vyrobeno 138 122 tun
frakci a prodano 111 702 tun kameniva. Pro vlastni spotfebu zavod( Borohradek, Litice a provozu Béstovice bylo béhem roku 2010
dodano cca 21 tis. tun kameniva.

Opravnéni k hornické ¢&innosti ¢islo 89/2005 bylo vydano Obvodnim béanskym Ufadem v Ostravé dne 31.10.2005,
¢.j. 7164/2005-415.3/Ing.Ko/Nb. Povoleni k hornické ¢innosti udélil Obvodni bansky Ufad v Trutnové na zakladé projektu “Plan otvirky
a pripravy dobyvani“ dne 11.2.1998 pod ¢&. j. 151/98/Po/So na dobu potfebnou k vytézeni lozZiska, odlesnéni a provedeni skryvky.
DtleZitou podminkou povoleni k hornické &innosti je smlouva s majiteli v okoli DP (Sprava Parishovych lest a Lesy CR).
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MAJOR CUSTOMERS OF THE COMPANY:

Entity (CZK thousand)
Skanska a.s. Praha 122,004
Skupina DT Vyhybkarna a strojirna, a.s. 83,135
Chladek a Tintéra, Pardubice a.s. 77,463
OHL 7S,a.s. Brno 62,973
Viamont DSP a.s. Usti nad Labem 59,733
UNISTAV a. s. 40,429
Subterra as. Praha 38,982
GJW Praha spol. s r.o. 32,730
Eiffage Construction Ceskd republika, s.r.o. 31,149

FOREIGN TRADE

The aggregate export volume of products and services in 2010 amounted to EUR 2,965 thousand. Realised supplies principally
included railway structures in the Slovak Republic, exports of track switch sets to Bulgaria, and exports of prefabricated products to
Poland and Finland.

Share of Exports by Country

Slovak Republic EUR 2,205 thousand 74.4%
Bulgaria EUR 595 thousand 20.0%
Poland EUR156 thousand 5.3%
Finland, Belgium EUR 9 thousand 0.3%

Other Foreign Countries

Apart from the primary focus on the above-mentioned countries, the Company has also been following development in railway
construction in other south-eastern European countries (Serbia, Bulgaria, Turkey) and in Russia, White Russia, Saudi Arabia and Libya.

Import activities principally comprise the import of wire with diameters of 6 and 7 millimetres for the production of all types of sleepers
in the aggregate amount of EUR 1,266 thousand.

QUARRYING

As of 31 December 2010, Mining Area No. 7/0230 in Litice nad Orlici contained 3,234 thousand cubic metres of recoverable building
stone resources, ie granodiorite. The annual mining limit is 73 thousand cubic metres of natural stone; the useful life of the quarry is
61 years under current conditions. In 2010, 138,122 tonnes of fractions were produced and 111,702 tonnes of aggregate were sold. For
internal consumption of the Borohradek, Litice and Béstovice plants approximately 21 tonnes of aggregate were sold in 2010.

Authorisation for mining No. 89/2005 was issued by the District Mining Office in Ostrava on 31 October 2005 under Reference Number
7164/2005-415.3/Ing.Ko/Nb. The mining permission was issued by the District Mining Office in Trutnov based on the “Quarrying
Preparation and Commencement Plan” on 11 February 1998 under Reference Number 151/98/Po/So for a period necessary to exploit
the deposits, deforestation, and stripping. A material condition for granting the mining permission is the conclusion of a contract with
the owners of land surrounding the mining area (Spréava Parishovych lest and Lesy CR).
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VYROBA 7PSV A.S. V ROCE 2010

Prazce pficné 38 %

Lomaiskd vyroba <
2% *
Prazce vyhybkové 7 %

\

DVB 13%

Prefabrikace 21 %

= ‘
} R

Stavby a montdze 17 %

VYROBA ZA SPOLECNOST CELKEM

Text Mérna jednotka 2008 2009 2010
Prazce vyhybkové b.m. 96 881 75972 60 759
Prazce: B 91,SB-8P s montazi ks 336 364 184 372 175 531
Prazce: B 91, SB-8P bez montéaze ks 13 989 880 789
Prazce ostatni ks 16 210 12 308 35091
Drobna betonova vyroba t 87 700 63 847 54 072
Prefabrikace m? 34 813 33 126 25359
Betonova smés m? 12 491 12 346 9 358
Ostatni vyrobky t 583 1072 319
LLomarska vyroba t 162 749 159 479 138 122
Vana kolejova ks 74 24 0
\lyztuz do betonu, zamecnické vyrobky tis. K€ 177 17 281 13 602
Investice viastnim hospodarskym zptisobem tis. K¢ 1239 1599 1081
VYROBA CELKEM tis. K€ 1494 461 1041082 1017 116
PRODUKTIV. PRACE z vyroby zbozi Ké 1950993 1515403 1830036
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PRODUCTION OF THE COMPANY IN 2010

Cross Sleepers 38 %

Quarrying
} production 2%
Switch Sleepers 7 %

DBV (Minor Concrete Production) 13 %

Prefabrication 21 %

Concrete mixture )
} | 2%

Construction and assembly 17 %

AGGREGATE PRODUCTION OF THE COMPANY

Text Specific unit 2008 2009 2010
Switch sleepers Square meter 96 881 75972 60 759
Sleepers: B 91, SB-8P types including assembly Piece 336 364 184 372 175 531
Sleepers: B 91, SB-8P types excluding assembly Piece 13 989 880 789
Other sleepers Piece 16 210 12 308 35 091
Minor concrete production Tonne 87 700 63 847 54 072
Prefabrication Cubic meter 34 813 33 126 25359
Concrete mixture Cubic meter 12 491 12 346 9 358
Other products Tonne 583 1072 319
Quarrying production Tonne 162 749 159 479 138 122
Track tub Piece 74 24 0
Concrete reaming, locksmith products (CZK thousand 177 17 281 13 602
Investments through own resources (CZK thousand 1239 1599 1081
TOTAL PRODUCTION CZK thousand 1494 461 1041082 1017 116
WORK PRODUCTIVITY (production of goods) CZK 1950993 1515403 1830036
............................................................................................................................................... 30-31
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INFORMACE O POLITICE VYZKUMU A VYVOJI SPOLECNOSTI ZA ROK 2010

V roce 2010 v oblasti vyzkumu a vyvoje beton’ pokracovaly dva projekty:

1) FR Tl 1/004 ,Vyzkum a vyvoj betond na bézi nového pojiva s vyuzitim druhotnych surovin se zameéfenim na zlepseni kvalitativnich
a trvanlivostnich parametrd betonu*

Projekt pokracoval naslednymi etapami:

Etapa 3: Navrh a priprava pojiv - Soubor namérenych charakteristik na pastach a maltach pfipravenych z pojiva a jednoho odpadniho
materialu

Etapa 4: Priprava viceslozkovych pojiv - Soubor namérenych charakteristik na pastach a maltach pripravenych z pojiva a alespori dvou
odpadnich materiald

Etapa 5: Betony s viceslozkovym pojivem - Soubor namérenych mechanickych a trvanlivostnich charakteristik, véetné ekotoxické
nezavadnosti betond, pripravenych z pojiva a alespor dvou odpadnich materiald

Etapa 6: Banka téles - \/ytvoreni souboru téles pro sledovani dlouhodobého vyvoje mechanickych a trvanlivostnich viastnosti betont
s viceslozkovymi pojivy

Z vyse uvedenych betonl jsou zhotovovany banky téles pro dlouhodobé sledovani. Tento projekt je feSen za prispéni dotace ze statniho

rozpodtu ve vysi 50 % z celkovych néakladl. Celkové uznatelné néaklady projektu pro rok 2010 ¢inily 2 mil. K& a spolupfijemcem dotace

ve vysi 250 tis. K& byla VUT fakulta chemicka v Brné.

2) 2B08024 ,Vyzkum a vyvoj ekologického pojiva na bazi geopolymernich struktur se schopnostiimobilizace potencialné nebezpecnych
latek z velkoobjemové produkovanych primyslovych odpadd a jeho nasledné aplikace ve stavebnictvi*

Byly feSeny nasleduijici etapy projektu:

1) Nahrada c¢asti strusky levnéjsi primési.

2) Nahrada KOH cementarskymi odprasky
3) Zhotoveni a sledovani bank téles

4) poloprovozni ovéfeni vyvijenych materiala

Smési vyvijené v ramci projektu 2B08024 byly pouzity v Béstovicich a v zavodé Uhersky Ostroh.

Planované naklady projektu pro rok 2010 cCinily 1 081 tis. K& a skute¢né 1 337 tis. K& pficemz byla poskytnuta dotace ze statniho
rozpoctu ve vysi 833 tis. K&. Tento projekt fesime spole¢né s VUT fakultou chemickou jako spolupfijemce prostiedk( pro podporu
vyzkumu a vyvoje.

Spole¢nost v roce 2010 Uspésné pokracovala na projektu ,Posileni adaptability a profesnich dovednosti zaméstnanct spoleénosti
ZPSV a.s.“, na ktery jsme v roce 2009 ziskali finanéni podporu z prostredkd ESF a statniho rozpo&tu ve wai 4 600 tis. K&. B&hem
roku 2010 bylo realizovano 128 seminarl, z toho 87 jazykovych a proskoleno 89 Ucastnik(l. Za rok 2010 byla vyCerpana c¢astka ve vysi
1218 tis. K¢ z poskytnuté dotace. Ukon&eni projektu je planovano k 31. 8. 2011.
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INFORMATION ON THE COMPANY’'S RESEARCH AND DEVELOPMENT POLICY FOR 2010

In 2010, the research and development of concrete continued under two projects:

1) Project No. FR Tl 1/004 “Research and Development of Cement Based on New Binder Using Secondary Raw Materials Focused
on Improving the Qualitative and Durability Parameters of Concrete”.

The project continued in the following phases:
Phase 3: Design and Preparation of Binder - A set of measured characteristics in respect of pastes and mortars prepared from binder
and one type of waste material.

Phase 4: Preparation of Multi-Component Binders - A set of measured characteristics in respect of pastes and mortars prepared
from binder and at least two types of waste material.

Phase 5: Concrete with Multi-Component Binders - A set of measured mechanical and durability features including ecotoxicological
safety of concrete prepared from binder and at least two types of waste material.

Phase 6: Bank of Structure Bodies - Establishing a set of structure bodies for observing the long-term development of the mechanical
and durability features of concrete with multi-component binders.

Based on the types of concrete outlined above, banks of structure bodies that are intended for long-term observation are established.
This project is delivered using a grant from the state budget at 50% of the aggregate costs. The aggregate tax-deductible project costs
for 2010 amounted to CZK 2 million. The party cooperating in the project that was provided with the grant of CZK 250 thousand was
the Faculty of Chemistry of the University of Technology in Brno.

2) Project No. 2B08024 “Research and Development of Ecological Binder Based on Geopolymeric Structures Able to Immobilise
Potentially Hazardous Substances from Bulk Industrial Waste and Its Subsequent Application in the Construction Sector”.

The following phases were tackled as part of the project:

1) Replacement of a portion of cinder by a low-cost additive
2) Replacement of KOH by cement dust

3) Creation and observation of the banks of structure bodies
4) Pilot testing of developed materials

The mixtures developed under Project 2B08024 were used in the Béstovice and Uhersky Ostroh plants. The aggregate planned project
costs for 2010 amounted to CZK 1,081 thousand and the actual costs amounted to CZK 1,337 thousand. The grant that was provided
from the state budget amounted to CZK 833 thousand. This project is being carried out by the Company in cooperation with the Faculty
of Chemistry of the University of Technology in Brno, which also receives funding for research and development.

In 2010 the Company continued its activities under the “Strengthening the Adaptability and Professional Skills of ZPSV a.s.
Employees” project, for which the Company obtained funding from the European Social Fund and state funding in the amount of
CZK 4,600 thousand in 2009. In 2010 the activities realised under the project were as follows: 128 workshops, of which 87 were focused
on language training; 89 participants joined the programme. The funding drawn under the grant amounted to CZK 1,218 thousand in
2010. The project is expected to end on 31 August 2011.
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UDAJE O AKTIVITACH V OBLASTI ZIVOTNIHO PROSTREDI ZA ROK 2010

Spolednost ma zaveden certifikovany ,Systém environmentélniho managementu (EMS) dle CSN EN ISO 14001. V roce 2010 byly
provedeny interni audity zavedeného systému na zavodech Spole¢nosti. V 2. pololeti 2010 Uspésné probéhly u certifikovanych zavod(
externi audity EMS certifika¢nim organem TZUS Praha.

V prabéhu roku 2010 Spolec¢nost realizovala nasledujici investice a nakupy v oblasti zivotniho prostredi:

1) Byla zahéjena investi¢ni akce ,Decentralizace otopného systému a vyroby technologické pary v zavode Doloplazy.” Byly vybudovany
patefni venkovni rozvody plynu v nakladech 1 500 tis. K&. Ukonceni celé této investice je planovano v roce 2011. Tato investice
pfinese znacné Uspory energie a snizeni emisi do ovzdusi.

2) V zavodé Doloplazy byl realizovan hydrogeologicky vrt a prizkum v misté, kde bude vybudovana v roce 2011 kopana studna pro
zasobovani zavodu technologickou vodou. Timto dojde k Uspore energie oproti provozovani sou¢asného priimyslového vodovodu,
ze kterého je voda malo vhodna pro vyrobu betonu.

3) V zavodé Cerdany bylo provedeno napojeni socidlni budovy na kanalizaci, kterou se odvadsji odpadni vody na obecni Sistirnu
odpadnich vod. Néaklady 390 tis. K&.

4) Zatepleni socialni budovy v zavodé Uhersky Ostroh v &astce 800 tis. K&. Uspora energie na vytapéni.

UDAJE O MAJETKU

Vlastni kapital*) Spolecnosti se vyvijel nasledovné (v tis. K&):
Rok 2009 2010
Vlastni kapital 1384 856 1385 143

Za zminované obdobi Spole¢nost dostala véem zavazkdm vici statu, bankovnimu sektoru a taktéz i svym zaméstnanclm.

*) Hodnoty pro tabulky byly prevzaty z nekonsolidované ucetni zavérky, ktera byla sestavena v souladu s Mezinarodnimi standardy
ucetniho vykaznictvi, ve znéni pfijatém Evropskou unif,

Prehled o hospodarském vysledku po zdanéni*) pripadajicim na 1 akcii

Rok 2009 2010
Hospodarsky vysledek po zdanéni (HV) - v tis. K& 103 015 286
HV pfipadajici na 1 akgii (v K¢) 173 0,48
Dividendy pfipadajici na 1 akcii (v KC) 142,55 0

Souhrnny popis nemovitosti vilastnénych Spole¢nosti
Podet staveb: 373 v zlistatkové cené 260 955 tis. K¢
v porizovaci cené 498 082 tis. K¢

Vyméra pozemki: 782 855 m? v pofizovaci cené 30 426 tis. K¢

NOVE AKVIZICE

V souvislosti s velmi vyraznym omezenim velikosti trhu v CR a problémovym vyvozem sméfuiji snahy Spolednosti pfirozené k ziskani
akvizic v zahranici. V soucasné dobé probihaji jednani ve velmi perspektivnich oblastech a pripravuji se podklady, na zakladé kterych
by ve skupiné OHL mélo byt o téchto podnikatelskych zamérech rozhodnuto.
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INFORMATION ON ENVIRONMENTAL ACTIVITIES FOR 2010

The Company has implemented the certified environmental management system (EMS) under CSN EN ISO 14001. In 2010 an internal
audit of the implemented system was carried out in individual plants of the Company. In the second half of 2010 external EMS audits
performed by the certification body - TZUS Prague - were successfully completed.

In 2010 the Company realised the following investments and purchases relating to environmental protection:

1) An investment project entitled “Decentralisation of the heating system and the production of technical steam in the Doloplazy plant”.
Under the project the main external gas distribution system in the amount of CZK 1,500 thousand was built. The completion of this
investment project is foreseen for 2011. This investment will ensure significant energy savings and a lower volume of emissions.

2) In the Doloplazy plant, hydrogeological drilling and research was conducted in the location where a well will be built in 2011. The well
is expected to ensure supplies of technological water for the plant. This initiative will ensure energy savings and higher water quality,
as the water from the current technical water pipeline is not suitable for the production of concrete.

3) In the Ceréany plant the office building was connected to the sewer line that transfers waste water to the local wastewater treatment
plant. The costs amounted to CZK 390 thousand.

4) The office building in the Uhersky Ostroh plant was insulated, which amounted to CZK 800 thousand. This investment will ensure
energy savings for heating.

INFORMATION ON THE COMPANY’S ASSETS

Movements in the Company’s equity*) were as follows (CZK thousand):
Year 2009 2010
Equity 1,384,856 1,385,143

In the reporting period, the Company settled all its liabilities to the state and financial institutions and also to its employees.

*) The values presented in the table were taken from the unconsolidated financial statements which have been prepared under
International Financial Reporting Standards as adopted by the European Union.

Overview of net profit after tax*) per share

Year 2009 2010
Net profit after tax (CZK thousand) 103,015 286
Profit per one share (CZK) 173 0.48
Dividends per one share (CZK) 142.55 0

List of real estate owned by the Company
Number of structures: 373 Residual value of CZK 260,955 thousand
Acquisition cost CZK 498,082 thousand

Land area: 782,855 sgm Acquisition cost CZK 30,426 thousand

NEW ACQUISITIONS

Owing to the extremely significant reduction in the size of the market in the Czech Republic and export problems, the Company is focussing
on gaining acquisitions abroad. Currently, negotiations are being held in locations where profit is likely to be generated. In addition, underlying
documentation to support the decision-making on the above-mentioned business intentions is being prepared for the OHL Group.
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NEJVYZNAMNEJSI DCERINE SPOLECNOST]
OHLZS, a.s., IC: 46342796

Sidlo: Brno-stied, BureSova 938/17
Predmét podnikani: stavebni ¢innost
Upsany zakladni kapital: 486 463 tis. KC
Podil na zakladnim kapitalu osoby: 96,52 %
Zisk po zdanéni v r. 2010: 191 050 tis. K&

Spole¢nost od roku 2005 vykazovala trvalé trendy rdstu trzeb. V roce 2010 nastal v tomto vyvoji zZliom poté, kdy se nové politické
reprezentace v Cesku, Madarsku a Slovensku prihlasily k Uspornym program@m s obrovskym omezenim investic do dopravni
infrastruktury. Trzby spoleénosti se meziro&né snizily o 2 343 mil. K&, coz predstavuje 18,6%. Nejvétsi Ubytek nastal na Uzemi Ceska
v rozsahu 2 279 mil. KE. Zménila se oblastni struktura zakazek, podil zahrani¢nich praci se zvysil z 21,8% na 26,2% a v roce 2011 se
podil zahrani¢nich zakazek bude jeste dale zvySovat.

ZPSV a.s. Cana, IC: 31712975

Sidlo: Cana, Slovenska republika
Predmét podnikani: vyroba betonovych vyrobkil, prefabrikatl a konstrukei pro stavebni tcely
Upsany zakladni kapital: 3 564 tis. EUR
Podil na zakladnim kapitalu osoby: 58,94 %
Zisk po zdanéni v r. 2010: 489 tis. EUR

Této spolecnosti se v roce 2010 diky aktualné seriéznimu rozsahu provadénych zeleznicnich staveb podarilo dosahnout velmi dobrych
vysledkd. K jejich dosazeni vyrazné prispél systém prijatych Uspornych opatreni uvniti spolecnosti a vyznamné rozsireni portfolia
stavajiciho sortimentu vyrobkd.

Rok 2011 se naopak na zakladé znalosti o realizovanych a pfipravovanych stavbach na Slovensku jevi jako velmi narocny.

ZPSV LTD, IC: 104561156

Sidlo: Sofia, Republika Bulharsko
Predmét podnikani: vyroba zelezobetonovych konstrukci a vyrobk(i
Upsany zakladni kapital: 3 525 tis BGN (v roce 2010 byl zakladni kapital navySen o 1 565 tis. BGN)
Podil na zakladnim kapitalu osoby: 100 %
Ztrata v r. 2010: 573 tis. BGN

Plvodni euforie ze ziskani velkého objemu zakazek byla vystfidana zklamanim ze zastaveni staveb z dlvodu archeologickych nalezu
v trase stavby koridorC. Tim byla bohuZel negativné ovlivnéna i tvorba hospodarského vysledku. V zavéru roku byly problémy na stavbé
vyfeseny a ptvodni odbéry prazct obnoveny v roce 2011. Dalsi obdobi se jevi optimisticky, nebot na Uzemi Bulharska budou budovany
panevropské koridory ve velmi znacném rozsahu a s jejich realizatory v soucasnosti probihaji intenzivni jednani. Pozitivni je také
skutecnost, Ze Spole¢nost znacné rozsifila vyrabény sortiment o odvodnovaci Zlaby, nastupisté a protihlukové stény, které jsou velmi
dobre akceptovany mistnim trhem.
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MAJOR SUBSIDIARIES

OHL ZS, a.s., ID: 46342796

Registered office: Brno-stied, BureSova 938/17
Scope of business: Construction activities
Issued share capital: CZK 486,463 thousand
Ownership percentage: 96.52%
Net profit in 2010: (CZK 191,050 thousand

Since 2005 OHL 7S, a.s. has reported continuous sales growth. In 2010, however, there was a shift in this trend, as new governments in
the Czech Republic, Hungary and Slovakia announced cost savings programmes with far fewer investments in transport infrastructure.
On a year-on-year basis, sales decreased by CZK 2,343 million, ie 18.6%. The most significant drop in sales, in the amount of CZK
2,279 million, was incurred in the Czech Republic. The structure of projects by location changed. The share of work delivered abroad
increased from 21.8% to 26.2%. In 2011 the share of international projects is anticipated to increase continuously.

ZPSV a.s. Cana, ID: 31712975

Registered office: Cana, the Slovak Republic
Scope of business: Production of concrete products, prefabricated elements and structures for construction purposes
Issued share capital: EUR 3,564 thousand
Ownership percentage: 58.94%
Net profit in 2010: EUR 489 thousand

Thanks to the current volume of delivered railway structures, ZPSV Cana a.s. managed to attain very good results in 2010. These results
were achieved mainly thanks to the implementation of an internal system of severance measures and to a significant expansion of the
existing product portfolio.

Conversely, based on the information on construction projects in progress and projects to be realised in the Slovak Republic, 2011 looks
to be a very challenging year.

ZPSV LTD, ID: 104561156

Registered office: Sofia, Republic of Bulgaria
Scope of business: Production of reinforced concrete structures and products
Issued share capital: BGN 3,525 thousand (in 2010 the share capital was increased by BGN 1,565 thousand)
Ownership percentage: 100%
Net profit in 2010: BGN 573 thousand

The original enthusiasm about the large volume of projects was replaced by disappointment at the halts in construction owing to
archaeological findings on the track where railway corridors are being constructed. As such, this had a negative impact on profit
generation. In late 2010 the issues relating to the construction project were resolved and the original supplies of sleepers were renewed
in 2011. Next year seems positive, as a great volume of construction is planned for the pan-European corridors in Bulgaria. Currently,
intense negotiations are being held with the parties to realise the projects. Another positive step in the Company’s activities is the
significant expansion of the product portfolio to include drainage launders, platforms, and noise barriers, which are accepted very
positively by the local market.
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ZPRAVA O CINNOSTI DOZORCI RADY ZPSV A.S. V ROCE 2010

Dozoréi rada obchodni spoleénosti ZPSV a.s. pracovala v roce 2010 ve sloZeni:

Francisco Marin Andrés - predseda

Ing. FrantiSek Sekanina - mistopredseda
Ignacio Martinez Esteban - ¢len

Arturo Agulld Jaramillo - Clen

Ing. Jan Spevak - Clen

Vaclav Prochazka - Clen

Dne 10.3.2010 byl zvolen ¢lenem DR volenym zaméstnanci pan Ing. Jindfich VIC za dosavadniho Clena Vaclava Prochazku, ktery
ukoncil pracovni pomeér ve Spole¢nosti.

Dozordi rada na svych jednanich zajistovala Ukoly, které ji prislusi podle ustanoveni Obchodniho zakoniku a Stanov ZPSV a.s.

Dozorci rada se v roce 2010 seSla na svych zasedanich ve dnech 14.4., 29.7. a 25.11.2010. Z kazdého jednani dozorci rady byl sepsan
zapis ovéreny vSemi pritomnymi ¢leny jednani.

V souvislosti s ukoncenim pracovniho pomeéru dosavadniho mistopredsedy predstavenstva pana Ing. Stanislava Vrby jej dozor¢i rada
dne 25.11.2010 odvolala z funkce a zvolila ode dne 16.11.2010 ¢lenem predstavenstva pana Ing. Mojmira Nejezchleba.

Na zasedani dozorci rady byl pravidelné prizvan predseda predstavenstva. Dozor&i rada byla na vSech zasedanich usnasenischopna.

Na svych zasedanich dozor¢i rada projednavala zejména tyto oblasti:

- hospodéarsky plan, investicni zaméry a akvizice

- vysledky hospodareni Spoleénosti za pfislusna obdobi

- finanéni situaci Spolec¢nosti

- povinné materialy pro fadnou valnou hromadu - zpravu o vztazich, fadnou a konsolidovanou Ucetni zaverku, zpravy auditora k Uéetnim
zavérkam a Vyro¢ni zpravé, zpravu predstavenstva o podnikatelské ¢innosti a stavu majetku Spolecnosti za rok 2010 a jeho navrh
na rozdéleni zisku,

- navrh na rozdéleni nerozdéleného zisku minulych ucetnich obdobi pro mimoradnou valnou hromadu.

Ke svym zasedanim vyuzivala dozorc¢i rada zakladni dokumenty o hospodareni Spole¢nosti predkladané predstavenstvem a vedenim
Spolec¢nosti, zejména podnikatelsky plan, ucetni zavérky, navrhy na rozdéleni zisku, zpravy auditora, zpravu o vztazich, atd.

Na zadost auditora DR vydala prohlaseni o neexistenci informaci, tykajicich se rizik, podezfeni nebo uskute¢néni spachani podvodu
nebo nezakonného jednani ve Spolecnosti, které by mohly mit vyznamny dopad na Ucetni zaverku, a o neexistenci vyznamnych
nedostatk( v oblasti vnitiniho kontrolniho systému Spolec¢nosti.

Dozorc¢i rada konstatuje, Ze byly pro jeji ¢innost ze strany predstavenstva a vedeni Spolec¢nosti poskytnuty potfebné informace
a podklady pro projednavané zpravy a ze pii své fidici a kontrolni ¢innosti v roce 2010 neshledala zadné vyznamné nedostatky v ¢innosti
Spole¢nosti.

Francisco Marin Andrés, v. r.
pfedseda dozorci rady
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REPORT ON THE ACTIVITIES OF THE COMPANY’S SUPERVISORY BOARD FOR 2010

In 2010 the structure of the Company’s Supervisory Board was as follows:

Francisco Marin Andrés - Chairman
FrantiSek Sekanina - Vice-Chairman
Ignacio Martinez Esteban - Member
Arturo Agulld Jaramillo - Member

Jan Spevéak - Member
Vaclav Prochazka - Member

On 10 March 2010 Jindfich VIE was elected a Supervisory Board member by employees. In his position he replaced Vaclav Prochazka,
who terminated his employment relationship with the Company.

At its meetings the Supervisory Board carried out the tasks stipulated by the provisions of the Commercial Code and the Company’s
Articles of Association.

In 2010 the Supervisory Board held meetings on 14 April, 29 July, and 25 November 2010. Meeting minutes were prepared during all
Supervisory Board meetings and were approved by all participants at the meeting.

As the current Vice-Chairman of the Board of Directors, Stanislav Vrba, terminated his employment relationship with the Company, he
was recalled from his position by the General Meeting on 25 November 2010. The General Meeting elected a new member of the Board
of Directors — Mojmir Nejezchleb — with effect from 16 November 2010.

The Chairman of the Board of Directors was regularly invited to all Supervisory Board meetings. The Supervisory Board had a quorum
at every meeting.

The key issues discussed at the Supervisory Board meetings were as follows:

- Economic and investment plans and acquisitions;

- Profit/loss of the Company for the relevant periods;

- Financial health of the Company;

- Compulsory documents for the purposes of the regular General Meeting — Report on relations, year-end and consolidated financial
statements, reports of the auditor on the financial statements and the annual report, report of the Board of Directors on the Company’s
business activities and assets for 2010 and its proposal for the allocation of profit; and

- Proposal for the distribution of retained earnings from previous reporting periods brought forward to the extraordinary General Meeting.

At its meetings, the Supervisory Board used the essential documentation on the Company’s performance submitted by the Board of
Directors and the Company’s management principally comprising the business plan, the financial statements, the proposal of profit
distribution, the auditor’s report, and the report on relations.

Based on the auditor’s request, the Supervisory Board issued a declaration on the absence of information relating to the risks, suspicion
or commitment of fraud or illegal actions in the Company that could have a significant impact on the financial statements, and on the
absence of material deficiencies in the Company’s internal control system.

The Supervisory Board confirms that it has been provided with all necessary information and underlying data by the Company’s Board
of Directors and management for the purposes of discussions about the above-mentioned reports and that no material failures in the
Company’s activities were identified during the managing and controlling activities of the Supervisory Board in 2010.

Francisco Marin Andrés, M.A.
Chairman of the Supervisory Board
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ZPRAVA PREDSTAVENSTVA O PODNIKATELSKE CINNOSTI
A STAVU MAJETKU SPOLECNOSTI ZA ROK 2010

Podrobné informace o stavu majetku Spolecnosti, véetné majetkovych Ucasti v nékolika dalsich obchodnich spole¢nostech jsou
obsahem jinych casti Vyro¢ni zpravy. Akcie Spolecnosti jsou vefejné obchodovatelnym cennym papirem. Zakladni kapital Spolecnosti
nebyl posledni Valnou hromadou zménén a setrvava na vysi 596 310 000 K¢&.

Spole¢nost pronajimé viastni majetek a soucasné za Uplatu uziva majetek ve vlastnictvi cizich subjektl. Veskeré najemni vztahy jsou
osetfeny radnymi smlouvami a vySe najemného odpovida obvyklym cenam platnym v prislusné lokalite. Seznam pronajimaného
a pronajatého majetku tvofi prilohu ¢. 1 této zpravy predstavenstva. V pribéhu roku 2010 nedoslo k uzavieni zadnych najemnich
smluy, ze kterych by pro Spolednost vyplyvaly vyznamné zavazky. Zadny majetek Spolednosti neni predmétem zastavy ani vinkulace
ve prospéch jiné pravnické osoby.

V roce 2010 bylo proinvestovano 59 135 tis. K&, z toho do budov a staveb 7 880 tis. K&, do strojl a zafizeni 47 481 tis. K¢ a do ostatniho
3 774 tis. K&. Inventarizace majetku a zavazkd Spole¢nosti byla provedena v zakonem stanovenych terminech za naméatkového dozoru
auditort. Drobné nesrovnalosti byly okamzité vyreseny.

Z vyse uvedenych skutecnosti, dalsich zavére¢nych dokumentd roku 2010 a rovnéz z kontrol provedenych v pribéhu roku opravnénymi
statnimi organy Ize zodpoveédne konstatovat, ze majetek Spolecnosti byl spravovan zodpovedneé a hospodarne.

PODNIKATELSKA CINNOST SPOLECNOSTI

Uspésné napliiovani dlouhodobé strategie Spole&nosti je v poslednim obdobi vyznamné negativng ovlivnéno Gtlumem stavebnictvi
zplsobenym hospodarskou recesi a rovnéz podstatnou redukci staveb infrastruktury (Zeleznice, silnice, dalnice) v ramci CR.
Strategie Spolecnosti je rozpracovavana do kratkodobych plan(, které jsou pravidelné analyzovany pro moznost operativnich zasaht
zohlednujicich reélnou situaci zajmovych trhi.

1. Rizeni Spole&nosti

Organizadni struktura Spolednosti je jasn& definovana pfislusnou interni dokumentaci. Ridici proces je dvoustuphovy:
feditelstvi — zavod. Kompetence a odpoveédnosti jednotlivych Urovni fizeni jsou rovnéz jednoznac¢neé vymezeny. Zminovana interni
dokumentace je jednou z hlavnich a trvalych slozek systéemu integrovaného managementu jakosti a jako takova podléha stalé
kontrole jak vnitfni tak i vnéjsi. V ramci fizeni na v8ech Urovnich Spole¢nosti na vSech jeho Urovnich je aplikovana metoda nejkratSich
a nejefektivnéjsich informacnich cest.

2. Lidské zdroje

V pribéhu roku dochéazelo vzhledem ke stale se zhorsujici situaci vnéjsSiho ekonomického prostredi k postupnému snizovani poctu
zaméstnancl Spolecnosti, ktery se v jeho zavéru snizil na 473 zaméstnancu. | nadédle bylo v omezené mifte vyuzivano zaméstnanct
jinych zaméstnavateld, predevsim z dlvodu vétsi operativnosti a flexibility. Kvalifikace kmenovych zaméstnancl je na vysokém stupni
profesionality a je neustéle zvySovana v ramci programu trvalého rdstu odborné tGrovné. Odbornost a pozitivni motivace zaméstnanc(
Spolecnosti davaji dostatecné zaruky pro dosazeni stanovenych cilll a jsou vyznamnym predpokladem prezentace jejiho dobrého
jména.
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REPORT OF THE BOARD OF DIRECTORS ON THE COMPANY'’S BUSINESS
ACTIVITIES AND ASSETS FOR 2010

Detailed information about the Company’s assets, including its equity investments in multiple additional business companies, is
included in other parts of this Annual Report. The Company’s shares are publicly tradable securities. The Company’s share capital was
not changed at the latest General Meeting and, as such, the Company’s share capital amounts to CZK 596,310,000.

The Company leases its own assets. Additionally, the Company uses assets for consideration that are owned by external entities. The
aggregate lease contracts have been duly concluded and the amount of the lease payments is in line with the arm’s length prices
effective in the relevant locations. The list of the leased and hired assets is included in Appendix 1 to the Report of the Board of
Directors. In 2010 no lease agreements were concluded based on which significant payables would arise for the Company. None of
the Company’s assets are pledged as collateral or are subject to the restriction of the right of disposal in favour of another legal entity.

In 2010 total investments related to assets amounted to CZK 59,135 thousand, of which the amount of CZK 7,880 thousand was
used for buildings and structures; the amount of CZK 47,481 thousand was used for machinery and equipment; and the amount of
CZK 3,774 thousand was used for other assets. The reconciliation of the Company’s assets and liabilities was carried out in the deadlines
set out by law and based on a random review performed by the auditors. Minor deficiencies were promptly resolved.

Based on the above and on additional final documents for 2010, as well as according to the reviews carried out by the authorised state
institutions, the Company’s assets were administered with due care and in an efficient manner.

BUSINESS ACTIVITIES OF THE COMPANY

The successful implementation of the Company’s long-term strategy in 2010 was subject to the significantly negative impact of the
construction industry’s decline resulting from the economic recession and also from a significant reduction in the construction of
transport infrastructure (railway, roads and highways) in the Czech Republic. The Company’s strategy is prepared and included in its
short-term plans, which are analysed on a regular basis so that potential flexible adjustments can be made to reflect the actual situation
on markets of interest.

1. Management of the Company

The organisational structure of the Company is clearly defined by the relevant internal documentation. The management process is
performed at two levels: main office and plants. Powers and duties at all managerial levels are also clearly delineated. The Company’s
internal documentation is one of the main and permanent components of its integrated quality management system. As such, the
components are permanently subject to both internal and external control. On all Company management levels, the simplest and
quickest channels are used for communication.

2. Human Resources

Given the worsening situation of the external economic environment the number of the Company’s employees was gradually reduced
throughout the year. At the year-end the headcount decreased to 473. The Company also uses employees from other employers, to
a limited extent, principally on the grounds that they offer better operability and flexibility. Key employees are well qualified and highly
professional, and their qualifications are continually expanded through the Company’s programme for the continuous improvement of
professional skills. The professionalism and positive motivation of the Company’s employees provides a sufficient guarantee that the
Company’s objectives are met and its good reputation is advocated.
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3. Vyroba a obchod

Politika jakosti Spolec¢nosti, jeden ze zakladnich strategickych materialC firmy, vytyCuje orientaci na zékaznika jako jeden ze zcela
zasadnich aspektl podnikani. Akceptace této zasady je strategickym momentem udrzeni a rozvoje dobrého jména Spole¢nosti.

Kvalita a dodrzovani termin( dodavek vcéetné komplexniho servisu poskytovaného Spolecnosti je zakladnim a nutnym predpokladem
odbytu vyrobkd a sluzeb.

Hospodarska krize, s ni souvisejici recese stavebnictvi a program nové viady CR zaméreny na podstatnou redukei prostiedk( vydavanych
ze statniho rozpoctu vyznamné poznamenala jak vyrobu, tak i hospodareni Spolecnosti. Doasné zastaveni a nasledné znacné omezeni
rozsahu dopravnich staveb statni dopravni infrastruktury vyustilo do propadu vyroby vSech typl prazcl jako nosného prvku produkce
spolecnosti. Ostatni vyroba, a zejména pak prvky pro pozemni stavitelstvi véetné jejich montaze, byly az na ojedinélé vyjimky postizeny
znaénym poklesem cenové Urovneg, v fadé pripadd témér na hranici rentability. Ani relativné dobré vyuziti nékterych vyrobnich kapacit
nedokazalo odvratit negativni dopady zminéné situace. Diky rozsahu a kvalité vyrobnich i realizacnich kapacit vhodné rozlozenych
po celém Gzemi CR, pracovnimu a technickému potencidlu a Urovni fizeni, stabilizovanym obchodnim vztahtim, kvalité vyrobk( a jejich
sortimentu ma spole¢nost predpoklad pro dalsi plisobeni na ¢eském i zahraniénim trhu.

4. Vyroba a technicky vyvoj

Spole&nost ZPSV jako jedna z kliovych firem na trhu s betonovymi prefabrikaty s dominantnim zastoupenim vyroby pro dopravni
(predevsim zeleznicni) stavby klade trvaly dliraz na technicky rozvoj a modernizaci vyrobnich kapacit v celém produkovaném sortimentu.

Zaméreni technického rozvoje ve Spolecnosti Ize pro rok 2010 shrnout do nasledujicich bod:

- VVOj a ovérovani betonovych smési a materialll pro vyrobu betonu véetné aplikace alternativnich pojiv
- inovace stavajicino vyrobniho sortimentu a vyvoj novych vyrobkd

- vyvoj v oblasti technologie vyroby jak u vyrobk(, tak i u betonovych smési

Spole¢nost pribézné aplikuje do vSech oblasti své ¢innosti nejnovéjsi evropské a svétové trendy, stejné jako pozadavky a zasady
uplathované v evropskych harmonizovanych norméach. V ramci koordinovaného postupu v této oblasti je Spole¢nost ¢lenem Zajmového
sdruzeni pravnickych osob ,Interoperabilita zelezni¢ni infrastruktury — technologicka platforma®, jejimz prostfednictvim se aktivné
Ucastni rovnéz Cinnosti evropské vyzkumné zelezni¢ni agentury ERRAC. Spole¢nost trvale sleduje a ovliviiuje prostiednictvim svych
zastupcl v pracovnich skupinach CEN proces evropské normalizace.

Spolecnosttrvale provadivlastnia kooperovany vyzkum (pruzné podlozky nalozné plose prazce, vyhybkove prazce s bezpodkladnicovym
upevneénim, vyzkum a vyvoj ekologického pojiva na bézi geopolymernich struktur, vyzkum a vyvoj betonl na bazi nového pojiva
s vyuzitim druhotnych surovin). Posledni dva jmenované Ukoly jsou feseny v ramci grantl Ministerstva skolstvi mladeze a télovychovy
resp. Ministerstva priimyslu a obchodu.

5. Kvalita

Kvalita je neoddiskutovatelnou trvalou kategorii, které je vénovana maximalni a trvala péce. Spolecnost v plném rozsahu vnima jeji
vyznam na soucasném trhu, ktery v obdobi ekonomické krize nabyva jesté na vyznamu. V roce 2010 byly provedeny interni audity
zavedeného Systému environmentalniho managementu (EMS) na zévodech Spole&nosti. Certifikadnim organem TZUS Praha byly
rovnéz provedeny audity externi. Podafrilo se rovnéz Uspesné Cerpat financni prostredky na vzdelavani z Evropského socialniho fondu.
Tato financni podpora je poskytovana na zvySeni adaptability a posileni profesnich dovednosti zaméstnancl Spole¢nosti a ma za cil
posilit konkurenceschopnost Spole¢nosti pfi Uspore nakladl. Byly realizovany investice prevazné v oblastech nezbytnych z pohledu
pozadavkUl na kvalitu nebo ziskani zakazek. Kvalita je stalym podnétem kontrolni i fidici ¢innosti na vSech Urovnich fizeni.
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3. Production and Trading

The Company’s quality assurance policy, one of the firm’s basic strategies, sets the focus on clients as one of the crucial aspects of its
business activity. Accepting these policies is strategic for maintaining and developing the Company’s reputation.

Ensuring that quality standards and timely deliveries, including the provision of comprehensive services, are met is essential and
necessary for the sale of products and services.

Both the Company’s production and business activities have been significantly impacted by the economic crisis and the relating decline
in the construction industry as well as the policy of the new government of the Czech Republic, which is focused on cutting back on
funds released from the state budget. Temporary halts and subsequent significant limitations in the volume of transport construction
for the national transport infrastructure resulted in a decline in the production of all types of sleepers, which represent the Company’s
principal production segment. Other production, principally building construction elements including assembly were, with certain
exceptions, impacted by the significant drop in price levels which, in many cases, are now tightly above the level of profitability. Not even
the relatively good use of some production capacities could prevent the negative impacts of this difficult situation. However, thanks to
the volume and quality of the production and realisation capacities that are appropriately located all across the territory of the Czech
Repubilic, as well as to the work and technical potential, quality management, stabilised business relations, high quality products and
a rich product range, the Company is very well placed to ensure further success on the Czech and international market.

4. Production and Technical Development

Given its dominant position in concrete prefabs on the market, the Company places great emphasis on revamping the production
capacities and technical developments of all products supplied, primarily, for railway construction.

In 2010 the Company focused its technical development on the following aspects:

- Developing and testing concrete mixtures and materials for the production of concrete, including alternative binders;
- Innovation of the existing product range and development of new products; and

- Developing production technology of the products and concrete mixtures.

The Company thus continuously applies, in all its fields of activities, the latest European and global trends, as well as the requirements
and principles applied in European harmonised standards. In terms of the coordinated progress of firms in this area, the Company is
a member of the Interest Association of legal entities known as “Interoperability of the Railway Infrastructure” - Technological Platform”,
and it also participates in the activities of the European Railway Research Agency, ERRAC. Through its representatives in the CEN
workgroups, the Company continuously monitors and influences the process of bringing matters in line with European legislation.

The Company continuously carries out its own, as well as shared, research (elastic mats for rails support, switch sleepers with
non-pad fixing, research and development of eco-friendly binder on the basis of geopolymer structures, and research and development
of concretes on the basis of new binder using secondary raw materials). The latter two research and development activities are funded
from grants provided by the Ministry of Education, Youth and Sports and the Ministry of Industry and Trade.

5. Quality

Quality is an undeniably crucial category that receives maximum and constant attention. The Company is aware of the significance of
quality on the current market, as it is becoming more crucial during the economic crisis. In 2010 internal audits of the Environmental
Management System (EMS) were carried out in the Company’s individual plants. The Company also underwent external audits, which
were performed by the certification body, TZUS Praha. In addition, the Company withdrew funding for education under the European
Social Fund. This financial support is provided to increase adaptability and strengthen the professional skills of the Company’s
employees, as well as improve the Company’s competitiveness at a lower cost. Investments were made principally in winning contracts
and the areas crucial from the aspect of quality-related requirements. Quality is a stable impulse for controlling and management at all
levels.
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V roce 2010 byl v ramci Spravy zelezni¢ni dopravni cesty, statni organizace Uspesné overen v realném zelezni¢nim provozu prazec BO3
a mezivyhybkovy prazec BV 08. S pozitivnim vysledkem byl rovnéz ukoncen ovérovaci provoz konstrukce koleje s pevnou jizdni drahou
systému Rheda 2000 s moznosti dal§iho vyuziti tohoto systému v ramci CR. Velmi Uspésné byly v relativné velkém mnozstvi pouzity
prazce B 03 DP pro rekonstrukce tramvajovych trati v Praze a Ostravé.

Spolednost se zamétila i na ziskavani zakazek pro Reditelstvi silnic a dalnic. Z pohledu kvality a spolehlivosti dodavek, stejné jako

Byl zahajen schvalovaci proces vybraného sortimentu vyrobkd pro pouZziti v ramci modernizace Zeleznicni sité v Polské republice.

6. Investice
Investicni ¢innost Spolec¢nosti v roce 2010 probihala podle schvaleného planu.

Celkovy objem i skladba investic byl samoziejmé velmi silné ovlivnén ekonomickymi moznostmi spolecnosti. Naprosta vétsina
investi¢nich prostredkl smeérovala do technologické vybavenosti za Ucelem udrzeni a rlstu kvality vyrobk( jako nejvyznamnéjsino
kritéria konkurenceschopnosti.

Za vyznamneé lze v roce 2010 povazovat nasledujici investi¢ni akce:

- decentralizace otopného systému a vyroby technologické pary v zavodé Doloplazy - tato akce je spolufinancovana z rozvojovych
prostfedkd EU ¢erpanych prostrednictvim Ministerstva priimyslu a obchodu

- realizace linky na vyrobu dvojblokovych prazct pro pevnou jizdni drahu systému Rheda 2000 v zavodé Uhersky Ostroh

- Uprava pily na rezani prazcl v zavodé Uhersky Ostroh

- potizeni formovaci techniky pro zavody Cer&any, Doloplazy, Uhersky Ostroh a provozovnu Béstovice

- zahajeni rekonstrukce sil pro zavody Litice nad Orlici a Uhersky Ostroh

Manuel Viciana Pedrosa, v. r.
predseda predstavenstva
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In 2010 the B0O3 sleeper and the BV 08 intertrack switch sleeper were successfully tested in day-to-day railway operations by the state
organisation, Sprava zelezni¢ni dopravni cesty (Railway Transport Track Administration). In addition, the testing of the Rheada 2000
ballastless track with concrete supporting layer was successfully completed with the option to use this system in the Czech Republic. In
a relatively large volume, BO3 DP sleepers were used in the renovation of tram tracks in Prague and Ostrava.

The Company focused on winning engagements assigned by Reditelstvi silnic a dalnic (Road and Motorway Directorate). From the
point of view of quality and deadline-compliance, as well as to quality and testing requirements, Reditelstvi silnic a dalnic is considered
one of the most demanding customers.

The approval proceedings were initiated for a selected product portfolio that is intended to be used to modernise the railway network
in Poland.

6. Investments
In 2010 the Company’s investment activities were performed in line with the approved schedule.

The aggregate investment volume and structure was impacted deeply by the Company’s economic capacities. Most of the funding was
directed to the technological facility to promote the growth of product quality as the paramount criterion of competitive strength.

In 2010 the significant investments were as follows:

- Decentralisation of the heating system and production of process steam in the Doloplazy plant - this investment was co-funded using
EU development funding withdrawn through the Ministry of Industry and Trade;

- Construction of the production line for two-block sleepers for the Rheda 2000 track in the Uhersky Ostroh plant;

- Adjustments of a saw for cutting sleepers in the Uhersky Ostroh plant;

- Acquisition of moulding equipment for the Cer&any, Doloplazy, Uhersky Ostroh and Béstovice plants; and

- Start of the renovation of the Litice nad Orlici and Uhersky Ostroh plants.

Manuel Viciana Pedrosa, M.A.
Chairman of the Board of Directors
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PRILOHA C. 1 ZPRAVY PREDSTAVENSTVA

Pronajimany majetek

Ceréany Ing. Josef Vrablik hala
Agentura ERB CZ, s.r.o0. budova
Druzstvo Prut ubytovna
7SD as. venkovni plocha
KONTAKT - SK, s.r.o. venkovni plocha, kancelar
AZD Praha s.r.o. venkovni plocha, kancelar
Pavel Matousek (STAVOS) venkovni plocha
Petr Pilat venkovni plocha
Borohradek Coma, s.r.o. prostor pro zafizeni k pfenosu dat
- Béstovice Lubo$ Koblmuler hala
Klaus Building s.r.o. venkovni plocha
Doloplazy Obec Doloplazy nebytovy prostor
Eurotel Praha, spol. s.r.o. prostor pro zarizeni k pfenosu dat
T-Mobile Czech republic a.s. prostor pro zarizeni k pfenosu dat
Vodafone Czech republic a.s. prostor pro zarizeni k pfenosu dat
Zbynek Burget prostor pro zarizeni k pfenosu dat
Litice Jurij Mojs - Proba nebytovy prostor
GASTRO ROYAL, spol. s.r.o. nebytovy prostor
Uhersky Ostroh Kovodilna, spol. s.r.o. nemovitost, stroje a zarizeni
FrantiSek Svitak kuchyn vCetné zarizeni
MCG Invest, a.s. pozemek
RAS SUDOP Group a.s. kancelare Praha
FIRESTA - FiSer kancelare Tka Brno

Pronajaty majetek

Doloplazy SZDC, s.0. pozemek

Litice Lesy Ceské republiky s.p. pozemek
Ceské drahy, s.o. pozemek

RAS OHL 7S, as. kancelare Ostrava
Moravka centrum, a.s. kancelare
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APPENDIX 1: REPORT OF THE BOARD OF DIRECTORS

Assets Provided for Lease

Ceréany Josef Vrablik Production hall
Agentura ERB CZ, s.r.o0. Building
Druzstvo Prut Dormitory
7SD as. Exterior premises
KONTAKT - SK, s.r.o. Exterior premises, an office
AZD Praha s.r.o. Exterior premises, an office
Pavel Matousek (STAVOS) Exterior premises
Petr Pilat Exterior premises
Borohradek Coma, s.r.o. Premises where equipment for data transmission is located
- Béstovice Lubos Koblmdiler Production hall
Klaus Building s.r.o. Exterior premises
Doloplazy Obec Doloplazy Non-residential premises
Eurotel Praha, spol. s.r.o. Premises where equipment for data transmission is located
T-Mobile Czech Republic a.s. Premises where equipment for data transmission is located
Vodafone Czech Republic a.s. Premises where equipment for data transmission is located
Zbynek Burget Premises where equipment for data transmission is located
Litice Jurij Mojs - Proba Non-residential premises
GASTRO ROYAL, spol. s.r.o. Non-residential premises
Uhersky Ostroh Kovodilna, spol. s.r.o. Real estate, machinery and equipment
FrantiSek Svitak Kitchen including equipment
MCG Invest, a.s. Plot of land
RAS SUDOP Group a.s. Offices - Prague
FIRESTA - FiSer Offices - Tka Brno

Assets Held under Lease

Doloplazy SZDC, s.0. Plot of land

Litice Lesy Ceské republiky s.p. Plot of land
Ceské drahy, s.o. Plot of land

RAS OHL 7S, as. Offices — Ostrava
Moravka centrum, a.s. Offices
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ZPRAVA O VZTAZICH MEZI OVLADAUJICI A OVLADANOU OSOBOU
A O VZTAZICH MEZI OSTATNIMI PROPOJENYMI OSOBAMI

Ovladajici osoba: OBRASCON HUARTE LAIN, S.A., Paseo Castellana 259 Portal D, Torre Espacio,
28046 Madrid, Spanélské kralovstvi ( dale jen OHL, S.A.)

Ovladané osoba: ZPSV as.
Trebizského 207, 687 24 Uhersky Ostroh
IC: 46346741 (dale jen Spolednost)

Tento vztah mezi ovladajici a ovliadanou osobou trval po cely rok 2010.

Vlastnik Spole¢nosti ovlada Spole¢nost prostiednictvim valné hromady a kontroluje prostfednictvim dozorci rady.

|. PREAMBULE

Tato zprava je zpracovana v souladu s ustanovenim § 66a, odst. 9 zak. ¢. 513/1991 Sb., Obchodni zékonik, za hospodarsky rok 2010
a je nedilnou soudasti konsolidované vyro&ni zpravy Spole¢nosti. Uselem této zpravy je poskytnout prehled o pravnich vztazich mezi
dotCenymi spolecnostmi, pravnich Ukonech, jakoz i vSech opatrenich, ¢inénych, resp. realizovanych ovladanou osobou v zajmu osoby
ovladajici.

V roce 2010 nedoslo ke zméné v ovladajici osobé. OHL, S.A. je 100 % vlastnikem spole¢nosti OHL, Construccion Internacional, S.L.,
Paseo Castellana 259 Portal D, Torre Espacio, 28046 Madrid, Spanélské kralovstvi, kterd je zaroveri 100% vlastnikem spole&nosti
OHL Central Europe, a.s., ata je zaroven 100 % vlastnikem spolecnosti Rentia Invest, a.s. OHL Central Europe, a.s. koupila v zavéru roku
2010 od spole¢nosti Rentia Invest, a.s. jeji majetkovy podil ve Spolecnosti, jednalo se 0 210 175 ks akcii.

Spolecnost OHL Central Europe, a.s., ted' vlastni k 31.12.2010 podil 88,63% na Spolecnosti.

V priibéhu roku 2010 byl navysen zakladni kapital ZPSV LTD o astku 1 565 000 leva (19 544 tis. K&). Dne 6.1.2010 bylo prodano 250 ks
akcii spoleénosti BMSK AD Sofia IC: 130212775 za cenu 12 782 EUR spoleénosti INFRAM SK s.r.0.

Majetkové Ucasti k 31.12.2010 jsou podrobné rozepsany v pfiloze ¢. 1.

II. PREHLED O PLNENICH Z OBCHODNICH VZTAHU

Spolec¢nost OHL, S.A. vyfakturovala za rok 2010 podil na pojisténi obchodné pravni odpovédnosti ¢lend spravnich, fidicich a dozoréich
organti za obdobi roku 2010 &astku ve vysi 39 tis. EUR (977 tis. K&) a za korporativni sluzby smlouva &. 10/24/S/RAS &astku 106 tis. EUR
(2 641 tis. K&). V lednu 2006 byla uzaviena mezi Spole¢nostia OHL Central Europe, a.s. ,Smlouva o poskytovani odborného poradenstvi
asluzeb®. V priibéhu roku 2010 bylo na zakladé této smlouvy vyfakturovano 4 495 tis. K&. Castky za vy$e uvedené poskytované sluzby
byly fakturovany za ceny obvyklé. Se spolecnosti Rentia Invest, a.s. nebyla uzaviena zadna smlouva ve vyse uvedeném obdobi.

IIl. PRIJEM A VYPLATA DIVIDEND MEZI PROPOJENYMI OSOBAMI

Spole¢nost neobdrzela ani nevyplatila v roce 2010 zadné dividendy.
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REPORT ON RELATIONS BETWEEN THE CONTROLLING AND THE CONTROLLED ENTITY
AND OTHER RELATED ENTITIES

Controlling entity: OBRASCON HUARTE LAIN, S.A. Paseo Castellana 259 Portal D, Torre Espacio,
28046 Madrid, Spain (hereinafter “OHL, S.A.”)

Controlled entity: ZPSV as.
Trebizského 207, 687 24 Uhersky Ostroh
Corporate ID: 46346741 (hereinafter the “Company”)

The relation between the controlling and the controlled entity lasted throughout 2010.

The owner of the Company manages and controls the Company through the General Meeting and the Supervisory Board.

|. PREAMBLE

This report is prepared in compliance with Section 66a (9) of Act No. 513/1991 Coll., the Commercial Code, for 2010 and forms an
integral part of the Company’s consolidated annual report. The purpose of this report is to provide a summary of the legal relations
among the relevant companies, the legal acts, as well as all the measures, made or realised by the controlled entity in the interest of the
controlling entity.

In 2010, there was no change in the controlling entity. OHL, S.A. fully owns OHL Central Europe, a.s. OHL, Construccion Internacional,
S.L., Paseo Castellana 259 Portal D, Torre Espacio, 28046 Madrid, Kingdom of Spain, which fully owns OHL Central Europe, a.s., which
fully owns Rentia Invest, a.s. In late 2010 OHL Central Europe, a.s. bought its equity investment in the Company from Rentia Invest, a.s.,
which represented 210,175 shares.

Currently, OHL Central Europe, a.s. holds an equity investment of 88.63% in the Company (as of 31 December 2010).

In 2010 ZPSV LTD’s share capital was increased by BGN 1,565 thousand (CZK 19,544 thousand). On 6 January 2010 the Company
sold 250 shares of BMSK AD Sofia (Corporate ID: 130212775) in the amount of EUR 12,782 to INFRAM SK s.r.o0.

Equity investments of the Company as of 31 December 2010 are described in detail in Appendix 1.

[l. SUMMARY OF PERFORMANCE ARISING FROM BUSINESS RELATIONS

In 2010, OHL, S.A. invoiced a share of the business and legal liability insurance for members of managing, administrative and supervisory
bodies for 2010 in the amount of EUR 39 thousand (CZK 977 thousand) and for corporate services in the amount of EUR 106 thousand
(CZK 2,641 thousand) pursuant to Contract No. 10/24/S/RAS. In January 2006, the Company entered into a “Contract on the Provision
of Professional Advisory and Services” with OHL Central Europe, a.s. In 2010, the amount invoiced on the basis of this contract
amounted to CZK 4,495 thousand. The prices for the provided services were at arm’s length. The Company concluded no contract with
Rentia Invest, a.s. in the reporting period.

1. DIVIDENDS RECEIVED AND PAID OUT BETWEEN THE RELATED PARTIES

In 2010 the Company received and paid out no dividends.
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IV. VYKON PRAV SPOLECNIKA OVLADAJICI OSOBOU

Spoleénost OHL, S.A. spolu s nasledujicimi osobami jednajicimi s ni ve shodé:

a) OHL Central Europe, a.s., se sidlem Praha 3, Ol$anska 2643/1A, IC: 26420341,

b) Rentia Invest, a.s., se sidlem Brno - stied, Buresova 938/17, IC: 26220334, (k 31.10.2010 jiz nebyla ovladajici osobou)

c) Michal Stefl, bytem Brno, Jugoslavska 93, r.&.: 560518/2484,

d) Vaclav Bartonék, bytem Brno, Turgenévova 1133/16, r.¢.: 530418/098,

neucinila v roce 2010 majitelim Ucastnickych cennych papirl vydanych Spolec¢nosti povinnou nabidku prevzeti. Celkovy podil
spole¢nosti OHL a osob jednajicich s ni ve shodé na zakladnim kapitalu Spole¢nosti ¢inil 96,63% k 31.12.2010.

V. PREHLED O PLNENI A VZNIKU OBCHODNICH VZTAHU VUCI
OSTATNIM OSOBAM VE SKUPINE

V prabéhu Ucetniho roku 2010 doslo ze strany ovlddané osoby k uzavieni smluv nebo bylo plnéno ze smluv z predchozich let
s nasledujicimi osobami v ramci koncernu (v tis.):

OHL ZS, a.s.
Brno - stfed, Bure$ova 938/17, PSC: 660 02, IC: 46342796

Vynosy:

Ramcova smlouva ¢. 15/2006 21 951 tis. K¢ - prodej betonovych vyrobkd, zejména prazcl
Smlouva o sdruzenych sluzbach dodavek elektfiny ¢.08/68/S/RAS-K 16 117 tis. K& - prodej elektfiny
Smlouva o dilo ¢&. 09/S0D/004/P-1 *) 3 652 tis. K¢ - optimalizace trati Mosty u Jablunkova
Smlouva ¢. 10/SOD/003/P-1 1144 tis. K& - soubor staveb Méstského okruhu; stavba ¢. 0079 Spejchar - Pelc Tyrolka
Smlouva o dilo ¢.  10/S0D/006/P-1 8 293 tis. K¢ - rychlostni silnice R55 Skalka - Hulin
Smlouva o dilo ¢.  10/S0D/035/P-1 3500 tis. K¢ - SILESIA-RELAX GOLF RESORT Kravare
Fakturacni projekt ¢. PR101103007 4 110 tis. K& - silnice 1/42 Brno, VMO Dobrovského B
Prodejni objedndvka ¢. P01011010058 1611 tis. KC - Zelezniéni stanice Pferov - segmenty Stol
Prodejni objednavka ¢. P01011010120 574 tis. K& - materidl na stavbu Fakultni nemocnice u sv. Anny
Ostatni stavebni a jiné dodavky 587 tis. K¢ - stavebni préce, pofizovaci naklady k materialu a dalSi
Naklady:

Prefakturace nakladd na nasi Spolecnost 1000 tis. K& - spoluticast na veletrhu IBF 2010
Smlouva o n&jmu Hlavkova 08/08/N4/RAS 120 tis. K¢ - nebytové prostory Ostrava
Smlouva o dilo ¢. 09/S0D/020/N-1 a 09/S0D/025/N-1 *) 1 811 tis. K& - multifunkéni dopravni terminal Ceskd Trebova
Smlouva o dilo ¢. SOD/016/N-1 *) 23 tis. K¢ - optimalizace trati Mosty u Jablunkova
Smlouva o provedeni prace & 10/10/F/RAS 50 tis. K& - sestaveni konsolidované Gcetni zavérky k 31.12.2009
Smlouva ¢. 000W981/4053/001.00 6 210 tis. K& - Decentralizace otopného systému a vyroby pary - Doloplazy
Smlouva ¢. 07/10/040W00455 *) 1905 tis. K& - silnice 1/42 Brno, VMO Dobrovského B
Smlouva ¢. 04/10/040W084 *) 1171 tis. K& - rychlostni silnice R55 Skalka - Hulin
Fakturace dalSich praci a sluzeb 366 tis. K¢ - technologie, najem a dalsi

*) takto vyznacena plnéeni jsou ve skutecnosti vzajemna plnéni z jediného smluvniho vztahu, kdy nakladové plnéni snizuje o prislusnou
poloZku vynosova plneni

Py

OHL GROUP



SUMMARY OF PERFORMANCE //

IV. EXERCISE OF RIGHTS OF THE OWNER BY THE CONTROLLING ENTITY

OHL, S.A. exercising its rights in concert with the following entities:

a) OHL Central Europe, a.s., with its registered office in Prague 3, Olsanska 2643/1A, Corporate I1D: 26420341;

b) Rentia Invest, a.s., with its registered office in Brno - stfed, BureSova 938/17, Corporate ID: 26220334 (as of 31 October 2010 this
company was no longer a controlling entity);

¢) Michal Stefl, residing at Jugoslavska 93, Brno, birth number: 560518/2484; and

d) Vaclav Bartonék, residing in Brno, Turgenévova 1133/16, Brno, birth number: 530418/098;

did not make any mandatory buyout offer to the Company’s shareholders in 2010. The total investment of OHL S.A. and the entities
acting in concert in the Company’s share capital amounted to 96.63% as of 31 December 2010.

V. SUMMARY OF PERFORMANCE AND BUSINESS RELATIONS WITH OTHER ENTITIES
WITHIN THE GROUP

In the 2010 reporting year, the controlled entity entered into contracts, or contracts from previous years were performed, with the
following entities from within the Group:

OHL ZS, a.s.
Brno - stfed, BureSova 938/17, 660 02, Corporate ID: 46342796

Revenues: (CZK thousand)
Framework purchase contract no. 15/2006 21,951 - Sale of concrete products, namely sleepers
Contract for comprehensive services - electricity supplies, no. 08/68/S/RASK 16,117 - Sale of electricity
Contract for work no. 09/S0D/004/P-1 *) 3,652 - Railway track optimisation - Mosty u Jablunkova
Contract no. 10/S0D/003/P-1 1144 - Set of structures as part of the city ring road:
structure no. 0079; Spejchar - Pelc Tyrolka
Contract for work no. 10/S0D/006/P-1 8,293 -R55 highway; Skalka - Hulin
Contract for work no. 10/SOD/035/P-1 3,500 - SILESIA-RELAX GOLF RESORT-Kravare
Billing project no. PR 101103007 4110 - 1/42 highway Brno, VMO Dobrovského B
Sales order no. P01011010058 1,611 - Prerov railway station - tunnel segments
Sales order no. PO 1011010120 574 - Construction material - St. Anna’s University Hospital
Other construction supplies and other supplies 587 - Construction work, acquisition costs of material etc.
Costs:
Rebilling of costs to the Company 1,000 - Participation in the 2010 IBF business fair
Lease contract - Hlavkova 08/08/N4/RAS 120 - Non-residential premises Ostrava
Contracts for work nos. 09/S0D/020/N-1 and 09/S0D/025/N-1 *) 1,811 - Ceska Trebové - multifunctional transport terminal
Contract for work no. SOD/016/N-1%) 23 - Track optimisation - Mosty u Jablunkova
Agreement to perform a job no. 10/10/F/RAS 50 - Preparation of the consolidated financial statements as of 31 Dec 2009
Contract no. 000W981/4053/001.00 6,210 - Decentralisation of the heating system and production of steam - Doloplazy
Contract no. 07/10/040W00455 *) 1,905 -1/42 highway Brno, VMO Dobrovského B
Contract no. 04/10/040W084 *) 1171 - R55 highway; Skalka-Hulin
Billings of other work and services 366 - Technologies, lease and other

*) These considerations are in fact mutual considerations under one contractual relationship, where revenue consideration is reduced
by the relevant item of expense consideration
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OHL 28, a.s. organizaéna zlozka SR
Bratislava, Furmanska 8, PSC: 841 03, Slovensko, IC: 35881879

\lynosy:
Kupni smlouvy ¢. P01001040068 577 tis. EUR - prodej prazcli
(14 314 tis. K&)

Zelezni¢éné stavebnictvo Bratislava, a.s.
Bratislava, Furmanska 8, PSC: 841 083, Slovensko, IC: 31365701

Vynosy:
Kupni smlouvy ¢. P01001040079 14 tis. EUR - prodej prazcl
(356 tis. KC)

Slovenskeé tunely, a.s.
Bratislava, Lamadska cesta 99, PSC: 841 03, Slovensko, IC: 35759585

Vynosy:
Kupni smlouvy ¢. PO1001050001, PO1001050007 13 tis. EUR - prodej betonovych vyrobkii
a P01001050011 (335 tis. K¢)

ZPSV a.s. Cana
Cania, Osloboditelov 127, PSC: 044 14, Slovensko, IC: 31712975

\lynosy:
Smlouva o poskytovani odborného poradenstvi a sluzeb ze 3.1.2006 100 tis. EUR - poskytnuti sluzeb dle dodatku ¢.3
2 531 tis. K&
Kupni smlouva ¢.P01061011205 86 tis. EUR - prodej betonovych vyrobkil
(2 081 tis. K¢)
Naklady:
Nakup dle objednavky 104 tis. EUR - prazce SB-8P

(2 605 tis. K)
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OHL 28, a.s. organizaéna slozka SR
Bratislava, Furmanska 8, 841 03, Slovakia, Corporate ID: 35881879

Revenues:
Purchase contracts no. P01001040068 EUR 577 thousand - Sale of sleepers
(CZK 14,314 thousand)

Zelezniéné stavebnictvo Bratislava, a.s.
Bratislava, Furmanska 8, 841 03, Slovakia, Corporate 1D: 31365701

Revenues:
Purchase contracts no. P01001040079 EUR 14 thousand - Sale of sleepers
(CZK 356 thousand)

Slovenskeé tunely, a.s.
Bratislava, Lamacska cesta 99, 841 03, Slovakia, Corporate ID: 35759585

Revenues:
Purchase contracts nos. P01001050001, PO1001050007 EUR 13 thousand - Sale of concrete products
and P01001050011 (CZK 335 thousand)

ZPSV a.s. Caiia
Cania, Osloboditelov 127, 044 14, Slovakia, Corporate ID: 31712975

Revenues:

Contract for the provision professional advisory EUR 100 thousand - Provision of services according to Appendix 3

and services from 3 Jan 2006 (CZK 2,531 thousand)

Purchase contract no. P01061011205 EUR 86 thousand - Sale of concrete products
(CZK 2,081 thousand)

Expenses:

Purchase according to order EUR 104 thousand - SB-8P sleepers

(CZK 2,605 thousand)
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ZPSV LTD
Varna, ul. ,Alexandr Djakovic" 45, kancelar 40, Bulharsko, IC: 104561156

Smlouva o Gvéru 800 tis. EUR - Urokova sazba 2,5% p.a., splacena 26.10.2010
(19 702 tis. K¢)

K této smlouveé byly vyfakturovany Uroky v ¢astce 17 tis. EUR (418 tis. K&).

Vynosy:
Prodej zboZi 18 tis. EUR - vyrobky a materidl
(459 tis. K&)
Smlouva o podnajmu & 07/11/Na/RAS 16 tis. EUR - mobilni betonarna MB 1T
(412 tis. K&)
Smlouva o ngjmu ¢. 08/13/N4a/RAS 0 tis. EUR - mobilni recyklacni linka, v roce 2010 nebyl stroj vyuZzit, fakturace zavisi
(0 tis. K¢) na provozu stroje z divodu zastaveni praci na stavbach
Smlouva o ngjmu ¢. 09/10/Na/RAS 122 tis. EUR - linka HENKE, formy na prazce
(3 112 tis. K¢)
Smlouva ¢. 10/14/S/RAS 30 tis. EUR - smlouva o poskytovani odborného poradenstvi a sluzeb
(753 tis. K¢)
Smlouva ¢. 10/21/P/RAS 4 1is. EUR - prodej vozidla Renault Master
(99 tis. K¢)
Prodej sluzeb 3 tis. EUR - ostatni sluzby
(78 tis. K¢)
Naklady:
Nakup materialu 205 tis. EUR

(5 142 tis. K¢)

TOMI-REMONT a.s.
Prost&jov, Premyslovka 2514/4, PSC: 796 01, IC: 25508571

Vynosy:

Rémcova kupni smlouva ¢. 5/2006 8 633 tis. K& - prodej zejména prazcl
Smlouva o dilo ¢. 10/KS/034/P-1 432 tis. K¢ -stavba ,Mosty Litovel"
Prodej dle objednavky 8 227 tis. K& - rekonstrukce Zeleznicni stanice Prerov, 1. stavba
Prodej dle objednavky 104 tis. K¢ - vystavba PHS v km 29,300-29,500 tr. Brno
Néklady:

Nakup zboZi a sluzeb 37 tis. K&
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ZPSV LTD
Varna, “Alexandr Djakovi¢” 45, Office 40, Bulgaria, Corporate ID: 104561156

Loan contract EUR 800 thousand - Interest rate 2.5% p.a., paid up on 26 Oct 2010
(CZK 19,702 thousand)

The invoiced interest related to this contract amounted to EUR 17 thousand (CZK 418 thousand)

Revenues:
Sale of goods EUR 18 thousand - Products and material
(CZK 459 thousand)
Lease contract no. 07/11/Na/RAS EUR 16 thousand - MB 1T mobile concrete mixer
(CZK 412 thousand)
Lease contract no. 08/13/Na/RAS EUR 0 thousand - Mobile recycling line, the machine was not used in 2010; the billings
(CZK 0 thousand) arose as the machine was expected to be used; however,
the construction work was halted
Lease contract no. 09/10/Na/RAS EUR 122 thousand - HENKE line, moulds for sleepers
(CZK 3,112 thousand)
Contract no. 10/14/S/RAS EUR 30 thousand - Contract on the provision of professional advisory and services
(CZK 753 thousand)
Contract no. 10/21/P/RAS EUR 4 thousand - Sale of a car - Renault Master
(CZK 99 thousand)
Sale of services EUR 3 thousand - Other services
(CZK 78 thousand)
Expenses:
Purchase of material EUR 205 thousand
(CZK 5,142 thousand)
TOMI-REMONT a.s.
Prostéjov, Pfremyslovka 2514/4, Zip Code: 796 01, Corporate ID: 25508571
Revenues:
Framework purchase contract no. 5/2006 CZK 8,633 thousand - Mainly, sale of sleepers
Contract for work no. ~ 10/KS/034/P-1 CZK 432 thousand - “Mosty Litovel” Structure
Sale according to order CZK 8,227 thousand - Renovation of the Prerov railway station, construction phase |
Sale according to order CZK 104 thousand - Construction of a noise barrier; direction to Brno,
between Section 29.300 and 29.500
Expenses:
Purchase of goods and services CZK 37 thousand
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S ostatnimi propojenymi osobami Spole¢nost neuzavrela Zadny obchod

VSechny smlouvy s vyse uvedenymi osobami koncernu byly uzavieny a bylo na né plnéno za stejnych nebo obdobnych podminek,
a to finan¢énich i jinych, jaké ovladana osoba uplatriuje vaci tfetim osobam. Z tohoto divodu nedoslo ke vzniku majetkové ujmy nebo
jiné Skodeé ovladané osobé. Protiplnéni na uzaviené smlouvy ma ze strany ovladajici osoby charakter finanéni Uplaty, pfi¢emz jeho vyse
plné odpovida podminkam, uplatiovanym osobou ovladanou vaci jinym subjekttim v obdobnych pravnich vztazich. Jiné pravni Ukony
a opatreni nebyly v zajmu, &i na popud ovladané osoby prijaty nebo uskutec¢nény.

Obchodni podminky byly ze strany ovladajici osoby uplatnény v ramci obvyklych postup(, uplatiiovanych vici tretim osobam. V zajmu
optimalizace fizeni finan¢nich zdrojl uvedenych subjektl jsou pro Uhradu vzajemnych plateb pouZzivany zapocty pohledavek a zavazki
namisto neefektivniho vazani finanénich zdrojli v ramci b&znych plateb, vyznamny objem zapoctll byl pouze u OHL ZS a.s. ve wysi
11 871 tis. K&. Také doslo k postoupeni pohledavek a zavazk( v ramci koncernu za 100 % Ucetni hodnoty.

Seznam priloh:

« pfiloha &islo 1 - Osoby propojené se ZPSV a.s. k 31.12.2010
* priloha Cislo 2 - Organizacni schéma OHL Central Europe, a.s.

Tato zpréva byla schvalena statutarnim organem ovlddané osoby spoleénosti ZPSV a.s. dne 29.biezna 2011.

Manuel Viciana Pedrosa, v. r.
predseda predstavenstva
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The Company did not conclude any business with other related entities.

All contracts with the Group entities referred to above were entered into and were performed under the same or similar conditions, both
financial and other, that are used by the controlled entity with respect to third parties. Therefore, the controlled entity suffered no material
or other detriment. Counter performance under the concluded contracts has the character of a financial payment on the part of the
controlling entity, while its amount fully corresponds to the conditions used by the controlled entity with respect to other entities in similar
legal relations. No other legal acts or measures were implemented on behalf of or at the initiative of the controlled entity.

Business relations between the controlling entity and third parties were on an arm’s length basis. In respect of the optimisation of
the funding of the above-mentioned entities, offsets of receivables and payables, instead of an ineffective blocking of finance as
part of ordinary payments, are occasionally used in making mutual payments. A significant volume of offsets was made solely with
OHL ZS a.s. in the amount of CZK 11,871 thousand. In addition, receivables and payables were transferred within the group at their full
net book value.

List of Appendices:

* Appendix 1 - Related parties of the Company as of 31 December 2010
* Appendix 2 - Organisational structure of OHL Central Europe, a.s.

This report was approved by the Statutory Body of the controlled entity, ZPSV a.s., on 29 March 2011.

Manuel Viciana Pedrosa, M.A.
Chairman of the Board of Directors
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PRILOHA CISLO 1 //

PRILOHA CISLO 1
Osoby propojené se ZPSV a.s. - spoleénosti s vét§inovym podilem
(50% a vice) k 31.12.2010:

ZPSV LTD - pfimé vlastnictvi celého podilu
se sidlem Varna, ul. ,Alexandr Djakovi&“ 45, kancelar 40, Bulharsko, IC: 104561156

ZPSV servis, s.r.o. - pfimé vlastnictvi celého podilu
se sidlem Uhersky Ostroh, Trebizského 207, PSC: 687 24, IC: 61944491

OHL ZS, a.s. - pfimé viastnictvi 469 546 akcif
se sidlem Brno-stied, BureSova 938/17, PSC: 660 02, IC: 46342796

ZPSV a.s. Cafa - pfimé vlastnictvi 61 780 akcii
se sidlem Cana, Osloboditelov 127, PSC: 044 14, IC: 31712975

BMSK, AD - pfimé vlastnictvi 250 akcii
se sidlem Sofia, ul. Sandora Petofiho 25, Bulharsko, IC: 130212775 - prodano 6.1.2010

OHL Pozemné stavby a.s.
se sidlem Bratislava, Eisteinova 23, PSC: 851 01, Slovensko, IC: 43941664

Zelezni¢né stavebnictvo Bratislava, a.s.
se sidlem Bratislava, Furmanska 8, PSC: 841 03, Slovensko, IC: 31365701

OHL ZS,d.o.0. Laktasi
se sidlem Republika Srbska, Laktasi, KaradzordZeva 63, IC: 11064191

ZS Brno, a.s.
se sidlem Brno-stied, BureSova 938/17, PSC: 660 02, IC: 29219540

ZS Brno, a.s. - 12.5. pfejmenovano na MORAVIAN BUSINESS SCHOOL, a.s.
se sidlem Brno-stied, BureSova 938/17, PSC: 660 02, IC: 63483122 - prodano 2.6.2010

B & P & S spol. sr.o.
se sidlem Brno, Kluchova 333/18A, PSC: 613 00, IC: 41602706 - prodano 2.6.2010

Ostatni propojené spole&nosti

TOMI-REMONT, a.s.
Se sidlem Prost&jov, Premyslovka 2514/4, PSC: 796 01, IC: 25508571
- v této spole¢nosti je dohoda ostatnich akcionart dle ustanoveni § 66a) obch. zak., takze tato spole¢nost nepatfi do koncernu.
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APPENDIX 1

Related Parties of the Company - Entities Holding Majority Share
(Share of 50% or More) as of 31 December 2010:

ZPSV LTD - direct ownership of the whole investment
With its registered office in Varna, “Alexandr Djakovi¢” Street 45, Office 40, Bulgaria, corporate ID: 104561156

ZPSV servis, s.r.0. - direct ownership of the whole investment
With its registered office in Uhersky Ostroh, Trebizskeho 207, 687 24, corporate ID: 61944491

OHL ZS, a.s. - direct ownership of 469,546 shares
With its registered office in Brno-stfed, BureSova 938/17, 660 02, corporate ID: 46342796

ZPSV a.s. Cana - direct ownership of 61,780 shares
With its registered office in Cara, Osloboditelov 127, 044 14, corporate ID: 31712975

BMSK, AD - direct ownership of 250 shares
With its registered office in Sofia, Sandor Petofi Street 25, Bulgaria, corporate ID: 130212775 - sold on 6 January 2010

OHL Pozemné stavby a.s.
With its registered office in Bratislava, Einsteinova 23, 851 01, Slovakia, corporate ID: 43941664

Zelezni¢éné stavebnictvo Bratislava, a.s.
With its registered office in Bratislava, Furmanska 8, 841 03, corporate ID: 31365701

OHL ZS, d.o.o. Laktasi
With its registered office in Republic of Serbia, Laktasi, Karadzordzeva 63, corporate ID: 11064191

ZS Brno, a.s.
With its registered office in Brno-stfed, BureSova 938/17, 660 02, corporate ID: 29219540

ZS Brno, a.s. - on 12 May renamed to MORAVIAN BUSINESS SCHOOL, a.s.
With its registered office in Brno-stfed, BureSova 938/17, 660 02, corporate ID: 63483122 — sold on 2 June 2010

B & P & S spol. sr.o.
With its registered office in Brno, Kluchova 333/18A, 613 00, corporate ID: 41602706 - sold on 2 June 2010

Other Related Companies

TOMI-REMONT, a.s.

With its registered office in Prostéjov, Pfemyslovka 2514/4, 796 01, corporate ID: 25508571

-In this company the agreement of other shareholders was concluded under provisions of Article 66a) of the Commercial Code;
therefore, this company is not included in the group.
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Group Structure in 2010
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ODPOVEDNOST ZA SESTAVEN| VYROCNI ZPRAVY [/

ODPOVEDNOST ZA SESTAVENT VYROCNI ZPRAVY
A OVERENI UCETNI ZAVERKY SPOLECNOSTIZPSV A.S.

Za sestaveni vyro¢ni zpravy je odpovédné predstavenstvo spole¢nosti.

Prohlasuiji, Zze informace uvedené ve vyrocni zprave za rok 2010 podavaji vérny a poctivy obraz skute¢nosti.

Manuel Viciana Pedrosa, v. r.
predseda predstavenstva

V Uherském Ostrohu, dne 16.05.2011
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RESPONSIBILITY FOR THE PREPARATION
OF THE ANNUAL REPORT //

RESPONSIBILITY FOR THE PREPARATION OF THE ANNUAL REPORT
AND THE REVIEW OF THE FINANCIAL STATEMENTS OF ZPSV A.S.

The Company’s Board of Directors is responsible for the preparation of the Annual Report.

| declare that the information included in the Annual Report for 2010 gives a true and fair view of the actual state of affairs.
Manuel Viciana Pedrosa, M.A.

Chairman of the Board of Directors

In Uhersky Ostroh on 16 May 2011
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Deloitte.

Mile House

Karolinska 654/2

186 00 Praha 8 - Karlin
Ceska republika

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ @deloitteCE.com

ZPRAVA NEZAVISLEHO AUDITORA www delotte.cz

. s w " . zapsana Méstskym soudem
Pro akclonare SpOiecnOS‘lI ZPSV a.s. v Praze, oddil C, vioZka 24349
IC: 49620592
Se sidlem: Tfebizského 207, 687 24 Uhersky Ostroh DIC: £249620592

Identifikacni islo: 463 46 741

Zprava o nekonsolidované Gcetni zavérce

Na zékladé provedeného auditu jsme dne 16, kvé&tna 2011 vydali k Géetnl zavérce, kiera je soudasti této vyroéni zpravy
v pfiloze & 1, zpravu nasledujiciho znéni:

Provedli jsme audit prilozené nekonsolidované Géetni zavérky spolecnosti ZPSV a.s. zahmujici vykaz finanéni pozice
k 31. prosinci 2010, vykaz dplného vysledku, pfehled o zménach vlastniho kapitalu a pfehled o pené2nich tocich za rok
koné&ici k tomuto datu a pfilohu této O&etni zavérky, ktera obsahuje popis pouitych podstatnych Géetnich metod a daldi
vysvétlujici informace.

Odpovédnost statutamiho organu Géetni jednotky za Géetni zavérku

Statutérni organ spoleénosti je odpovédny za sestaveni uetni zévérky, kterd podévé vémy a poctivy obraz v souladu
s Mezinrodnimi standardy G&etniho vykaznictvi upravenymi pravem Evropskych spoletenstvi, a za takovy vnitfni
kontrolni systém, kiery povaZuje za nezbytny pro sestavenl Ufetni zaévérky tak, aby neobsahovala vyznamné
(materidini) nespravnosti zpisobené podvodem nebo chybou.

Odpovédnost auditora

Magi odpovédnosti je vyjadfit na zakladé naseho auditu virok k této (detni zévérce. Audit jsme provedli v souladu se
zé&konem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi doloZkami Komory auditor(
Ceské republiky. V souladu s témito pfedpisy jsme povinni dodrZovat etické poZadavky a naplanovat a provést audit
tak, abychom ziskali pfiméfenou jistotu, e dgetni zavérka necbsahuje viznamné (materidini) nespravnosti.

Audit zahmuje provedeni auditorskych postupl k ziskani dikaznich informaci o gastkdch a Odajich zvefejnénych
v Géetni zévérce. Vybér postupl zévisl na dsudku auditora, zahrnujicim i vyhodnoceni rizik vyznamné (materialni)
nesprévnosti Gdajli uvedenych v Géetni zAvérce zplsobené podvodem nebo chybou. Pfi vyhodnocovéni téchto rizik
auditor posoudi vnitini kontrolni systém relevantni pro sestaveni udetnl zavérky podévajici vérny a poctivy obraz. Cilem
tohoto posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadfit se k dginnosti vnitfniho kontrolniho systému
Géetni jednotky, Audit té2 zahrnuje posouzeni vhodnosti pouZitych uéetnich metod, pfiméfenosti ugetnich odhadd
provedenych vedenim i posouzeni celkové prezentace Ucetni zavérky.

Jsme pfesvédéeni, 2e dikazni informace, kleré jsme ziskali, poskytuji dostatedny a vhodny zaklad pro vyjadieni
naseho vyroku.

Vyrok auditora

Podle nadeho nazoru nekonsolidovana udetni zévérka poddva vérny a poctivy obraz finanéni pozice spolecnosti
ZPSV a.s. k31, prosinci 2010 a jeji finanéni vykonnosti a pendznich tokd za rok kenéici k tomuto datu v souladu
s Mezin&rodnimi standardy Géetniho vykaznictvi upravenymi pravem Evropskych spolegenstvi.’

Zprava o konsolidované acetni zavérce

Na zakladé provedeného auditu jsme dne 16. kvétna 2011 vydali ke konsclidvané GCetni zavérce, kierd je soucasti této
vyroénl zpravy v pfiloze €. 2, zpravu nasledujiciho znéni:

Provedli jsme audit piilozené konsolidované Géetni zavérky spolenosti ZPSV a.s. a jejich deefinych spoleénosti
zahmujici vykaz finanéni pozice k 31. prosinci 2010, vykaz dplného vysledku, pfehled o zménach viastniho kapitalu
a pehled o penéZnich tocich za rok kongici k tomuto datu a piilohu této G&etni zavérky, ktera obsahuje popis pouZitych
podstatnych déetnich metod a dalsi vysveétiujici informace.

Odpovédnost statutdmiho orgénu G&etni jednotky za Uéetn( zavérky

Statutarni orgén spoletnosti je odpovidny za sestaveni Oéetni zavérky, kterd podéva vérny a poctivy obraz v souladu
s Mezinarodnimi standardy G&etniho vykaznictvi upravenymi pravemn Evropskych spoleenstvl, a za takovy vnitfni
kontrolni systém, ktery povazuje za nezbyiny pro sestaveni ufetni zavérky tak, aby neobsahovala vyznamné
(materiaini) nespravnosti zpisobené podvodem nebo chybou.
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Deloitte.

Mile House

Karolinska 654/2

186 00 Prague 8 - Karlin
Czech Republic

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ(@deloitteCE.com
www.deloitte.cz

Registered at the Municipal Court in

INDEPENDENT AUDITOR’S REPORT Y = B
To the Shareholders of ZPSV a.s. DIC: (249620592

Having its registered office at: Tfebizského 207, 687 24 Uhersky Ostroh
Identification number: 463 46 741

Report on the Unconsolidated Financial Statements

Based upon our audit, we issued the following audit report dated 16 May 2011 on the financial statements which are
included in this annual report in appendix 1:

“We have audited the accompanying unconsolidated financial statements of ZPSV a.s., which comprise the statement
of financial position as of 31 December 2010, and the statement of comprehensive income, statement of changes in
equity and statement of cash flows for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Statutory Body's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the unconsolidated financial statements give a true and fair view of the financial position of ZPSV as. as
of 31 December 2010, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the EU.”

Report on the Consolidated Financial Statements

Based upon our audit, we issued the following audit report dated 16 May 2011 on the financial statements which are
included in this annual report in appendix 2:

“We have audited the accompanying consclidated financial statements of ZPSV a.s. and subsidiaries, which comprise
the statement of financial position as of 31 December 2010, and statement of comprehensive income, statement of
changes in equity and statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

Deloitte refers 1o one or more of Deloitte Towche Tohmatsu Limited, a UK private company limited by guarantee, and its
netwark of member firms, each of which is a legally separate and independent entity. Please see www.deloitte com/ca/about
for & detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zakladé naseho auditu vyrok k této dcetni zavérce. Audit jsme provedli v souladu se
zékonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory auditord
Ceské republiky. V souladu s témito pfedpisy jsme povinni dodriovat etické poZadavky a naplanovat a provést audit
tak, abychom ziskali pfimé&fenou jistotu, Ze Utetni zavérka neobsahuje vyznamné (materidini) nespravnosti.

Audit zahrnuje provedenl auditorskych postupl k ziskani dikaznich informaci o ¢astkdch a udajich zvefejnénych
v (éetni zdvérce. Vybér postupl zavisi na Usudku auditora, zahrnujicim i vyhodnoceni rizik vyznamné (materiaini)
nespravnosti Gdaji uvedenych v G&etni zavérce zpisobené podvodem nebo chybou. Pfi vyhodnocovani téchto rizik
auditor posoudi vnitfni kontrolni systém relevantni pro sestaveni Ugetnl zavérky podavajicl vérny a poctivy obraz. Cilem
tohoto posouzenl je navrhnout vhodné auditorské postupy, nikeli vyjadiit se k Géinnosti vnitfniho kontrolniho systému
Odetni jednotky. Audit té2 zahrnuje posouzeni vhodnosti pouZitych Géetnich metod, pfim&fenosti Ggetnich odhadd
provedenych vedenim i posouzeni celkové prezentace Géetni zavérky.

Jsme pfesvédéeni, 2e dikazni informace, které jsme ziskali, poskytuji dostateény a vhodny zéklad pro vyjadfeni
naseho vyroku.

Vyrok itor:

Podle nadeho nézoru konsolidovand Gdetni zavérka podava v&rny a poctivy obraz finanéni pozice spoleénosti
2PSV a.s. a jejich dcefinych spaleénosti k 31. prosinci 2010 a jejich finanéni vykonnosti a penéznich tokl za rok
konéicl k tomuto datu v souladu s Mezindrodnimi standardy Ggetniho vykaznictvi upravenymi préavem Evropskych
spoleéenstvi.”

Zpréva o zpré vztazich

Owéfili jsme vécnou spravnost udajl uvedenych ve zpravé o vztazich mezi propojenymi osobam| spoleénosti ZPSV a.s.
za rok konéicl k 31. prosinci 2010, kterd je soudasti této vyroénl zpravy na stranach 23 aZ 27. *Za sestaveni této zpravy
ovztazich je odpovédny statutdrni orgén spole@nosti. Nasim Ukolem je vydat na zékladé provedeného ovéfeni
stanovisko k této zpravé o vztazich.

Ovéfeni jsme provedli v souladu s Auditorskym Standardem &. 56 Komory auditord Ceské republiky. Tento standard
vy?aduje, abychom planovali a provedli ovéfeni s cllem ziskat omezenou jistotu, Ze zprava o vztazich neobsahuje
vjznamné (materialni) vécné nespravnosti. Ovéfeni je omezeno pfedeviim na dotazovéni pracovnikd spoleénosti a na
analytické postupy a vyb&rovym zplisobem provedené provéfeni vécné spravnosti (dajl. Proto toto ovéfeni poskytuje
ni2&i stupen jistoty ne2 audit. Audit jsme neprovéadéli, a proto nevyjadfujeme vjrok auditora.

Na zakladé naseho ovéfeni jsme nezjistili 24dné skuteZnosti, které by nés vedly k domnénce, Ze zpréva o vztazich mezi
propojenymi osobami spoleénosti ZPSV a.s. za rok kongicl k 31. prosinci 2010 cbsahuje vyznamné (materidini) vécné
nespravnosti.

Zprava o vyroéni zpravé

Oveéfili jsme té2 soulad vyroéni zpravy spoleénosti k 31. prosinci 2010 s Ufetni zévérkou. Za spravnost vyrolnl zpravy je
zodpovédny statutdmi organ spoleénosti. Nasim tkolem je vydat na zékladé provedeného ovéfeni vyrok o souladu
vyroénl zpravy s Ugetni zavérkou.

Ovéfeni jsme provedli vsouladu s Mezinarodnimi auditorskymi standardy a souvisejicimi aplikadnimi doloZkami
Komory auditorl Ceské republiky. Tyto standardy vyZaduji, aby auditor naplanoval a proved| ovéfeni tak, aby ziskal
pfiméfencu jistotu, 2e informace obsaZené ve vyrofni zpravé, které popisuji skutefnosti, jeZ jsou téZ pfedmétem
zobrazenl v Géetni zdvérce, jsou ve viech vyznamnych (materidlnich) ohledech v souladu s pfisludnou Gdetnl zévérkou.
Jsme piesvidéeni, 2e provedené ov&feni poskytuje pfiméfeny podklad pro vyjadfeni vyroku auditora.

Podle naseho nazoru jsou informace uvedené ve vyroéni zpravé spolecnosti ve véech vyznamnych (materialnich)
ohledech v souladu s vy$e uvedenou nekonsolidovanou Getni zavérkou.

V Praze dne 16. kvétna 2011

Auditorska spoleénost: Statutarni auditor:
Deloitte Audit s.r.o. Diana Radl Rogerova /S
oprévnén[ & 79 opravném &. 2045

%ﬂ/’*/ E’L 7 e/ /// v

*) v grafickém zpracovani vyrocni zpravy je zprava o vztazich uvedena na stranach ¢. 50, 52, 54, 56 a 58
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AUDITOR'S REPORT //

Statutory Body's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the consclidated financial statements give a true and fair view of the financial position of ZPSV a.s. and
subsidiaries as of 31 December 2010, 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."

Report on the Related Party Transactions Report

We have also reviewed the factual accuracy of the information included in the related party transactigns report of
ZPSV a.s. for the year ended 31 December 2010 which is included in this annual report on pages 30 to 36" This related
party transactions report is the responsibility of the Company's Statutory Body. Our responsibility is to express our view
on the related party transactions report based on our review.

We conducted our review in accordance with Auditing Standard 56 issued by the Chamber of Auditors of the Czech
Reputlic. This standard requires that we plan and perform the review to obtain mederate assurance as to whether the
related party transactions repart is free of material factual misstatements. A review is limited primarily to inquiries of
Company personnel and analytical procedures and examination, on a test basis, of the factual accuracy of information,
and thus provides less assurance than an audit. We have not performed an audit of the related party transactions report
and, accordingly, we do not express an audit opinion.

Nothing has come to our attention based on our review that indicates that the information contained in the related party
transactions report of ZPSV a.s. for the year ended 31 December 2010 contains material factual misstatements.

Report on the Annual Report

We have also audited the annual report of the Company as of 31 December 2010 for consistency with the financial
statements referred to above. This annual report is the responsibility of the Company's Statutory Body. Our
responsibility is to express an opinion on the consistency of the annual report and the financial statements based on our
audit.

We conducted our audit in accordance with International Standards on Auditing and the related application guidelines
issued by the Chamber of Auditors of the Czech Republic. Those standards require that the auditor plan and perform
the audit to obtain reasonable assurance about whether the information included in the annual report describing matters
that are also presented in the financial statements is, in all material respects, consistent with the relevant financial
statements. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the information included in the annual report of the Company is consistent, in all material respects, with
the unconsolidated financial statements referred to above.

In Prague on 16 May 2011

Audit firm: Statutory auditor
Deloitte Audit s.r.o. Diana Radl Rogerova
certificate no. 79 certificate no. 2045 o

q . ) /’
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*) In graphics processing of the Annual Report is Related Party Report noted on page 51, 53, 55, 57 and 59
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STANOVISKO DOZORCI RADY //

STANOVISKO DOZORCI RADY

1. KE ZPRAVE PREDSTAVENSTVA O VZTAZICH MEZI PROPOJENYMI OSOBAMI V ROCE 2010,

2. KE ZPRAVE PREDSTAVENSTVA O PODNIKATELSKE CINNOSTI A STAVU MAJETKU V ROGE 2010,
3. K NAVRHU NA ROZDELENI ZISKU ZA ROK 2010,

4. K RADNE A KONSOLIDOVANE UCETNI ZAVERCE ZA ROK 2010 A VYROKU AUDITORA K NIM.

Dozor¢i rada na své schiizi dne 6.4.2011 projednala a posléze hlasovanim per rollam potvrdila predstavenstvem predlozené materialy
k radné valné hromadeé a prijala k nim nasledujici usneseni:

1. DR po prezkoumani predstavenstvem zpracované zpravy o vztazich mezi propojenymi osobami nema namitky k jejimu
obsahu a predklada ji s timto vyjadienim VH jako prilohu vyroéni zpravy Spolec¢nosti za rok 2010.

2. DR bere na védomi zpravu predstavenstva o €¢innosti a stavu majetku Spolecnosti v roce 2010.

3. DR po projednani predstavenstvem predlozeného navrhu na rozdéleni zisku za rok 2010 doporucuje VH jeho schvaleni
nasledujicim zpisobem:

- vysledek hospodareni za ucetni obdobi 286 279,33 K¢
- povinny pfidél do rezervniho fondu (5%) 14 313,97 K¢
- nerozdéleny zisk 271 965,36 K&
pricemz v Cistém vysledku hospodareni za rok 2010 je jako dohadna polozka obsazen pridél socialniho fondu 600 000,00Ke

4. DR po prezkoumani radné a konsolidované ucetni zavérky Spolec¢nosti za rok 2010 a po seznameni se s vyroky auditora
k témto Ucetnim zavérkam doporucuje VH schvaleni fadné a konsolidované ucetni zavérky Spole¢nosti za rok 2010.

Francisco Marin Andrés, v. r.
predseda DR
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OPINION OF THE SUPERVISORY BOARD //

OPINION OF THE SUPERVISORY BOARD

1. ON THE REPORT OF THE BOARD OF DIRECTORS ON RELATIONS BETWEEN RELATED PARTIES IN 2010,
2. ON THE REPORT OF THE BOARD OF DIRECTORS ON BUSINESS ACTIVITIES AND ASSETS IN 2010,
3. ON THE PROPOSAL OF THE 2010 PROFIT ALLOCATION,

4. ON THE STATUTORY AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010 AND THE
AUDITOR’'S REPORT THEREON.

At its meeting held on 6 April 2011 and during per rollam voting, the Supervisory Board discussed the materials for the regular General
Meeting presented by the Board of Directors and adopted the following resolutions:

1. After the review of the report on related party transactions prepared by the Board of Directors, the Supervisory Board raises
no objections to its content and presents it together with this opinion to the General Meeting as an appendix to the Annual
Report of the Company for the year ended 31 December 2010.

2. The Supervisory Board acknowledges the report on business activities and assets of the Company in the year ended 31 December
2010.

3. After the discussion of the proposal for the 2010 profit allocation presented by the Board of Directors, the Supervisory
Board recommends that the General Meeting approve it as follows:

- Profit for the period CZK 286,279.33
- Mandatory allocation to the reserve fund (5%) CZK 14,313.97
- Unallocated profit CZK 271,965.36

The net profit for the year ended 31 December 2010 reflects the allocation to the social fund as an estimated balance  CZK 600,000.00

4. After the review of the statutory and consolidated financial statements of the Company for the year ended 31 December
2010 and the auditor’s report on those financial statements, the Supervisory Board recommends that the General Meeting
approve the Company’s statutory and consolidated financial statements for the year ended 31 December 2010.

Francisco Marin Andrés, M. A.
Chairman of the Supervisory Board

VYROCNIZPRAVA /' ANNUALREPORT
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NEKONSOLIDOVANA UCETNIi ZAVERKA VYROCNI ZPRAVA 2010

Deloitte

Nile House

Karolinska 654/2

186 00 Praha 8 - Karlin
Ceska republika

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ@deloitteCE.com
www.deloitte.cz

ZPRAVA NEZAVISLEHO AUDITORA rapsina Mistskgim soudem

. - « .Y Praze, oddil C, viozka 24349
Pro akcionare spolenosti ZPSV a.s. Falredeniiec

DIC: CZ49620592
Se sidlem: Trebizského 207, 687 24 Uhersky Ostroh

ldentifikaéni Cislo: 463 46 741

Provedli jsme audit pfiloZené nekonsolidované Gcetni zavérky spoleénosti ZPSV a.s. zahrnujici vykaz finan¢ni
pozice k 31. prosinci 2010, vykaz Uplného vysledku, pfehled o zménach vlastniho kapitdlu a prehled
o penéznich tocich za rok koncici k tomuto datu a pfilohu této Ucetni zavérky, kterd obsahuje popis pouzitych
podstatnych ucetnich metod a dalsi vysvétlujici informace.

Odpovédnost statutarniho organu Géetni jednotky za Ucetni zavérku

Statutarni organ spoleénosti je odpovédny za sestaveni ucetni zavérky, ktera podava vérny a poctivy obraz
v souladu s Mezinarodnimi standardy U¢etniho vykaznictvi upravenymi pravem Evropskych spolecenstvi, a za
takovy vnitini kontrolni systém, ktery povaZuje za nezbytny pro sestaveni G¢etni zavérky tak, aby neobsahovala
vyznamné (materialni) nespravnosti zplsobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadfit na zakladé naseho auditu vyrok ktéto Ucetni zavérce. Audit jsme provedli
v souladu se zakonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikacnimi
dolozkami Komory auditorli Ceské republiky. V souladu s t&mito pFedpisy jsme povinni dodrZovat etické
pozadavky a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, ze GCetni zavérka neobsahuje
vyznamné (materialni) nespravnosti.

Audit zahrnuje provedeni auditorskych postupl k ziskéni dlikaznich informaci o ¢&astkach a udajich
zvefejnénych v (éetni zavérce. Vybér postupl zavisi na Usudku auditora, zahrnujicim i vyhodnoceni rizik
vyznamné (materialni) nespravnosti Gdajii uvedenych v G&etni zavérce zplisobené podvodem nebo chybou. PFi
vyhodnocovani téchto rizik auditor posoudi vnitini kontrolni systém relevantni pro sestaveni ucetni zavérky
podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadiit
se k Gginnosti vnitiniho kontrolniho systému Géetni jednotky. Audit téZ zahrnuje posouzeni vhodnosti pouzitych
Ggetnich metod, pfiméfenosti uéetnich odhad( provedenych vedenim i posouzeni celkové prezentace ucetni
zavérky.

Jsme pfesvédéeni, ze dikazni informace, které jsme ziskali, poskytuji dostatecny a vhodny zéklad pro vyjadreni
naseho vyroku.

Vyrok auditora

Podle naSeho nazoru nekonsolidovana ucetni zavérka podava vérny a poctivy obraz finanéni pozice spolec¢nosti
ZPSV a.s. k 31. prosinci 2010 a jeji finanéni vykonnosti a penéznich tokl za rok kong€ici k tomuto datu v souladu
s Mezinarodnimi standardy ucetniho vykaznictvi upravenymi pravem Evropskych spoleenstvi.

V Praze dne 16. kvétna 2011

Auditorska spole¢nost: Statutarni auditor:
Deloitte Audit s.r.o. Diana Radl Rogerova
opravnéni €. 79 opravnéni &. 2045

Lotiite I fosi) Sfoojeurn

Deloitte oznacuje jednu & vice spolecnosti Deloitte Touche Tohmatsu Limited, britské privatni spolecnosti s ru¢enim omezenym
zérukou, a jejich Elenskych firem. Kazda z téchto firem predstavuje samostatny a nezavisly pravni subjekt. Podrobny popis pravni
struktury spole¢nosti Deloitte Touche Tohmatsu Limited a jejich dlenskych firem je uveden na adrese www.deloitte.com/cz/onas.
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Deloitte

Nile House

Karolinska 654/2

186 00 Prague 8 - Karlin
Czech Republic

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ@deloitteCE.com
www.deloitte.cz

INDEPENDENT AUDITQR,S REPORT Registered at the Municipal Court in
To the Shareholders of ZPSV a.s. Prague, Section C, File 24349

IC: 49620592

Having its registered office at: Trebizského 207, 687 24 Uhersky Ostroh DIC: C249620552

Identification number: 463 46 741

We have audited the accompanying unconsolidated financial statements of ZPSV a.s., which comprise the
statement of financial position as of 31 December 2010, and the statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

Statutory Body’'s Responsibility for the Financial Statements

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

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the unconsolidated financial statements give a true and fair view of the financial position of
ZPSV a.s. as of 31 December 2010, and of its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards as adopted by the EU.

In Prague on 16 May 2011

Audit firm: Statutory auditor:
Deloitte Audit s.r.o. Diana Radl Rogerova
certificate no. 79 certificate no. 2045 Y,

Gt 7. Skt Nopera

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, 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 Limited and its member firms.
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ROCNi NEKONSOLIDOVANA UCETNi ZAVERKA ZPRACOVANA K 31.PROSINCI 2010
V SOULADU S MEZINARODNIMI STANDARDY UCETNIHO VYKAZNICTVi VE ZNENI PRIJATEM EU

1

ANNUAL UNCONSOLIDATED FINANCIAL STATEMENTS FORTHE YEAR ENDED 31 DECEMBER 2010
IN ACCORDANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU

PODPIS STATUTARNIHO ORGANU // SIGNATURE OF THE STATUTORY BODY

Datum // Date: 16.5.2011

Manuel Viciana Pedrosa
Predseda predstavenstva // Chairman of the Board of Directors
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NEKONSOLIDOVANY VYKAZ 0 UPLNEM VYSLEDKU ZA ROK KONCICI K 31.12. 2010

VYROCNI ZPRAVA 2010

BOD Rok kondici Rok kondici

31. prosince 2010 31. prosince 2009

(tis. K¢) (tis. K¢)

Trzby 4 1078425 131518
Iména stavu zdsob 13403 -30934
Vyrobni nklady 5 -677973 -768 973
Sluzby 7 -111183 -127121
Osobni naklady 6 -208 526 -250 801
Odpisy dlouhodobého hmotného a nehmotného majetku -87 870 -88 466
Ostatni provozni vynosy 8 10341 8514
Ostatni provozni néklady 9 -10 464 -9766
Iména opravnych polozek a rezerv v provozni oblasti 10 36731 -5538
Zisk z provozni cinnosti 42884 42033
Kurzové rozdily -7191 -2081
Finanéni vynosy n 609 78002
Financni ndklady 12 -3953 -6180
Iména opravnych polozek a rezerv ve financni oblasti 13 -30293 68
Zisk pred zdanénim 2056 111842
Dari z piijmu 14 -1770 -8 827
Zisk za béZné obdobi 286 103015
Pocet akdif (ks) 596310 596310
Zisk na akdii (K¢) 25 0,48 173
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UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2010

NOTE Year ended Year ended

31 December 2010 31 December 2009

(CZK thousand) (CZK thousand)

Revenue 4 1078 425 1315118
Change in inventories 13403 -30934
Production costs 5 -677973 -768 973
Services 7 -111183 -127121
Staff costs 6 -208 526 -250801
Depreciation/amortisation -87870 -88 466
Other operating income 8 10341 8514
Other operating expenses 9 -10 464 -9766
Change in allowances and provisions relating to operating activities 10 36731 -5538
Operating profit 42884 42033
Foreign exchange rate losses -7191 -2081
Financial income n 609 78002
Financial expenses 12 -3953 -6180
Change in allowances and provisions relating to financial activities 13 -30293 68
Profit before tax 2056 111842
Income tax 14 -1770 -8827
Profit for the current period 286 103015
Number of shares (pieces) 596310 596310
Profit per share (CZK) 25 0,48 173
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NEKONSOLIDOVANY VYKAZ O FINANCNI{ SITUACI K 31. PROSINCI 2010

BOD 31.12.2010 31.12.2009
(tis. K¢) (tis. K¢)
Dlouhodoba aktiva
Nehmotny majetek 15 5558 7896
Pozemky, budovy a zafizeni 16 628 691 651677
Podily v ovladanych podnicich 17 538508 560392
Pohledévky z obch. styku a ostatni aktiva 18 13153 17719
1185910 1237684
Kratkodoba aktiva
Aktiva urcend k prodeji - 90
Zasoby 20 135874 120 244
Stavebni smlouvy 33 9816 -
Obchodni a jiné pohledévky a ostatni aktiva 21 400032 415491
Penézni prostiedky a penézni ekvivalenty 23 2523 1623
548 245 537 448
Aktiva celkem 1734155 1775132
Vlastni kapital
Z&kladni kapital 24 596310 596310
Z&konny rezervni fond 94499 89348
Nerozdéleny zisk 694334 699 198
1385143 1384856
Dlouhodobé zavazky
Dlouhodobé rezervy 27 6526 6090
Dlouhodobé zavazky 1084 460
Zévazky z titulu financnich leasingli 28 - 4126
Odlozeny danovy zdvazek 19 28004 26367
35614 37043
Kratkodobé zavazky
Z&vazky z obchodniho styku 29 162109 182133
Stavebni smlouvy 33 218 -
Bankovni dvéry a kontokorenty 26 114851 110098
Danové zévazky 32 11527 3170
Zavazky z titulu financnich leasing(i 28 4126 21424
Ostatni zdvazky 20567 36408
313398 353233
Pasiva celkem 1734155 1775132
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UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION AS OF 31 DECEMBER 2010

NOTE 31 December 2010 31 December 2009
(CZK thousand) (CZK thousand)
Non-current assets
Intangible assets 15 5558 7896
Property, plant and equipment 16 628691 651677
Investments in subsidiaries 17 538508 560392
Trade receivables and other assets 18 13153 17719
1185910 1237684
Current assets
Assets held for sale - 20
Inventories 20 135874 120 244
Construction contracts 33 9816 -
Trade and other receivables and other assets 21 400032 415491
(ash and cash equivalents 23 2523 1623
548 245 537 448
Total assets 1734155 1775132
Equity
Share capital 24 596310 596310
Statutory reserve fund 94499 89348
Retained earnings 694334 699 198
1385143 1384856
Long-term liabilities
Long-term provisions 27 6526 6090
Long-term payables 1084 460
Finance lease obligations 28 - 4126
Deferred tax liability 19 28004 26367
35614 37043
Short-term liabilities
Trade payables 29 162109 182133
Construction contracts 33 218 -
Bank loans and overdrafts 26 114851 110098
Tax payables 32 11527 3170
Finance lease obligations 28 4126 21424
Other payables 20567 36408
313398 353233
Total liabilities 1734155 1775132
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NEKONSOLIDOVANY VYKAZ ZMEN VLASTNIHO KAPITALU K ROKU KONCICIMU 31. PROSINCE 2010

Zakladni Zakonny Nerozdéleny zisk Celkem
kapital rezervni fond minulych let
Ziistatek k 31. prosinci 2008 596310 73382 697153 1366 845
Pridél ze zisku - 15966 -15966
Zisk za bézné obdobi - - 103015 103015
Vyplacené dividenda - - -85004 -85004
Ziistatek k 31. prosinci 2009 596310 89348 699198 1384856
Pridél ze zisku - 5151 -5151
Zisk za b&Zné obdobi - - 286 286
Ostatni - - 1 1
Zistatek k 31. prosinci 2010 596310 94499 694334 1385143
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UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY THE YEAR ENDED 31 DECEMBER 2010

Share Statutory Retained Total
capital reserve fund earnings
Balance at 31 December 2008 596310 73382 697153 1366 845
Allocation from the profit - 15966 -15966
Profit for the period - - 103015 103015
Dividends - - -85004 -85004
Balance at 31 December 2009 596310 89348 699198 1384856
Allocation from the profit - 5151 -5151
Profit for the period - - 286 286
Other - - 1 1
Balance at 31 December 2010 596310 94499 694334 1385143
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NEKONSOLIDOVANY VYKAZ O PENEZNICH TOCICH ZA ROK KONCiCi 31.12. 2010

VYROCNI ZPRAVA 2010

Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
PROVOZNI CINNOST
Zisk pred zdanénim 2056 111842
Upravy o:
Odpisy majetku 87870 88 466
Zisk z prodeje dlouhodobého hmotného majetku -476 -448
Ivyseni (snizeni) stavu rezerv a opravnych polozek -6002 5387
Urokové naklady 3527 5328
Odpis pohledavek 511 607
Vynosy z investic vykazané ve vysledovce 77217
Ostatni zisky/ztraty 4114 -105
Snizeni / (zvy3eni) stavu zdsob -14676 47712
Snizeni / (zvy3eni) stavu pohleddvek 47063 9468
Zvyseni / (snizeni) stavu zavazkii -28528 -22010
Penéini prostredky z provozni innosti 95459 169030
Uhrazend dan z pfijmu 6874 -10897
Zaplacené troky -3005 -3985
CISTE PENEZNI TOKY Z PROVOZN CINNOSTI 99328 154148
INVESTICNI CINNOST
Prijaté droky 8 23
Dividendy pfijaté od ovladaného podniku 77217
Pfijmy z prodeje dlouhodobého majetku 905 1228
Nékupy dlouhodobého hmotného majetku -62426 -103178
Nakupy cennych papirii -19296 -26 650
CISTE PENEZNI TOKY Z INVESTICNI CINNOSTI -80 809 -51360
FINANCNI CINNOST
Iména zdvazki z financnich leasingd -22372 -32881
Zména stavu Gvérd 4753 10098
Vyplacené dividendy -85004
CISTE PENEZNI TOKY Z FINANCNI CINNOSTI -17619 -107 787
CISTE ZVYSENI/(SNIZENI) PENEZNICH PROSTREDK( A PENEZNICH EKVIVALENTU 900 -4999
PENEZNI PROSTREDKY A EKVIVALENTY NA POCATKU ROKU 1623 6622
PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI ROKU 2523 1623
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UNCONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2010

Rok 2010 Rok 2009
(CZK thousand) (CZK thousand)
OPERATING ACTIVITY
Profit before tax 2056 111842
Adjustments for:
Depreciation/amortisation 87870 88 466
Gains from the sale of property, plant and equipment -476 -448
Increase (decrease) in provisions and allowances -6002 5387
Interest expenses 3527 5328
Write-off of receivables 511 607
Income from the investments reported in the profit and loss account - 77217
Other gains/(losses) 4114 -105
Decrease/(increase) in inventories -14676 47712
Decrease/(increase) in receivables 47063 9468
Increase/(decrease) in payables -28528 -22010
Cash and cash equivalents from operating activity 95459 169 030
Income tax paid 6874 -10897
Interest paid -3005 -3985
NET CASH FLOW FROM OPERATING ACTIVITY 99328 154148
INVESTMENT ACTIVITY
Interest received 8 23
Dividends received from a subsidiary - 77217
Proceeds from the sale of property, plant and equipment 905 1228
Purchases of property, plant and equipment -62 426 -103178
Purchases of securities -19296 -26 650
NET CASH FLOW FROM INVESTMENT ACTIVITY -80809 -51360
FINANCIAL ACTIVITY
Change in finance lease obligations -22372 -32881
Change in loans 4753 10098
Dividends paid - -85 004
NET CASH FLOWS FROM FINANCIAL ACTIVITIES -17619 -107 787
NET INCREASE/(DECREASE) IN CASH FLOWS AND CASH EQUIVALENTS 900 -4999
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 1623 6622
CASH AND CASH EQUIVALENTS AT THE YEAR END 2523 1623
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1. OBECNE UDAJE

Spolecnost ZPSV a.s. (dale jen,,spolecnost”) byla zaloZena jako akciova spole¢nost v Ceské republice.
Akcie spolecnosti jsou vefejné obchodovatelné na volném trhu RM-Systému.

Sidlo spole¢nosti je Uhersky Ostroh, Trebizského 207, PSC 687 24. Predmétem podnikéni spolecnosti je predevsim vyroba stavebnich hmot a stavebnich vyrobkil, projektova ¢innost ve vy-
stavbé, provadéni staveb a obchodni cinnost.

Spole¢nost ZPSV a.s. je kontrolovana spolecnosti OBRASCON HUARTE LAIN, S.A., Madrid, Spanélské kralovstvi, kterd ovldda 89,95% podil na zékladnim kapitalu.

Udaje v této Géetni zavérce jsou vyjadreny v tisicich korun ceskych (tis. K¢).

2. ZAHAJENT POUZIVANI NOVYCH A NOVELIZOVANYCH MEZINARODNICH STANDARDU FINANCNIHO VYKAZNICTVI

Nové a novelizované standardy a interpretace, které maji vliv na castky vykazané v bézném obdobi
Nésledujici upravené standardy zacala spolecnost pouzivat v bézném obdobi. Pfijeti téchto standardii bylo aplikovano v Gcetnich pravidlech a v obsahu nekonsolidované tcetni zavérky:
Upravy nasledujicich standardi jako soucst Zdokonaleni IFRS vydanych v roce 2009
IFRS 5 - Dlouhodobd aktiva drZené k prodeji a ukoncené cinnosti
IAS 1 - Sestavovani a zvefejiiovani icetni zavérky
IAS 7 - Piehled o penéznich tocich
IFRS 7 — Financni ndstroje: zvefejiiovani
Prijeti téchto prav standardli nevedlo ke zméndm ¢éstek vykdzanych ve srovnavacim obdobi.

Nové a novelizované standardy, u nichZ zahajeni pouzivani nemélo Zadny vliv na ucetni vykazy:
[FRS T Prvni pfijeti mezinérodnich standard{
IFRS 2 — Uhrady vézané na akcie
IFRS 3 - Podnikové kombinace
IAS 27 - Konsolidovand a individudIni Gcetni zavérka
IAS 28 — Investice do piidruzenych podniki
IAS 39 — Finan¢ni néstroje — Ui¢tovani a ocefiovani
IFRIC 12 — Ujednani o poskytovani licencovanych sluzeb
[FRIC 15 — Smlouvy o zhotoveni nemovitosti
[FRIC 16 — Zajisténi Cisté investice do zahranicni jednotky
[FRIC 17 — Rozdéleni nepenéznich aktiv viastnikiim
IFRIC 18 — Prevody aktiv od zakazniki

Nové a novelizované standardy, které byly vydany, ale dosud nebyly poufZity:
Zdokonaleni IFRS 2010
[FRS 9 — Finan¢ni ndstroje
Upravy nésledujicich standardi
IFRS 1 - Prvni piijeti mezinarodnich standardti
[FRS 7 - Finan¢ni néstroje
IAS 24 — Zvefejiovani spiiznénych stran
IAS 32 — Finan¢ni néstroje
IFRIC 14 — Zalohy na minimalni pozadavky financovani
[FRIC 19 — Vypoiédéni zdvazk kapitalovymi néstroji

3. PREHLED VYZNAMNYCH UCETNICH PRAVIDEL A POSTUPU

a) Prohlaseni o shodé

Nekonsolidovand tcetni zavérka je sestavena v souladu s Mezindrodnimi standardy Gcetniho vykaznictvi (,IFRS") ve znéni pijatém Evropskou unii a platnymi pro icetni obdobi zacinajici
1.ledna 2010.

b) Vychodiska pro pfipravu tcetni zavérky

Tyto financni vykazy jsou nekonsolidované. Spolecnost sestavuje rovnéz konsolidovanou tcetni zavérku v souladu s Mezinarodnimi standardy ticetniho vykaznictvi (IFRS) a interpretacemi
schvalenymi Radou pro mezindrodni ticetni standardy (IASB) a Vyboru pro interpretace mezinérodniho Ucetniho vykaznictvi (IFRIC) ve znéni pfijatém Evropskou unif, ve které jsou zobrazeny
vysledky skupiny jako celku.

Ucetni zavérka vychazi z akrudlniho principu, tzn. 7e transakce a dalii skutecnosti jsou uznany v dobé jejich vzniku a zatctovany v tcetni zavérce v obdobi, ke kterému se vécné a casové
vztahuji, a dle za predpokladu nepretrzitého trvani podniku. Je sestavena za pouZiti ocefiovaci zakladny vychézejici z historickych cen kromé pecenéni financnich néstrojii. Aktiva a pasiva

nejsou vzdjemné kompenzovana, pokud to IFRS vyslovné neumoziuji.

V dalim textu jsou uvedena zékladni tcetni pravidla.
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1. GENERAL INFORMATION

IPSV as. (hereinafter the‘Company’) was incorporated in the Czech Republic as a joint stock company.
The Company’s shares are readily marketable on the official RM-System market.

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

PSV a.s. is controlled by OBRASCON HUARTE LAIN, S.A., Madrid, Spain, which holds 89.95 percent of the share capital.

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

2. ADOPTION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STATEMENTS

New and revised standards and interpretations that have an impact on the amounts reported in the reporting period
The Company began to apply the following adjusted standards in the reporting period. The adoption of these standards was reflected in the accounting policies and in the content of the
unconsolidated financial statements.
Adjustments to the following standards as part of Improvements to IFRS 2009
[FRS 5 — Non-Current Assets Held for Sale and Discontinued Operations
IAS 1 — Presentation of Financial Statements
IAS 7 — Statement of Cash Flows
[FRS 7 — Financial Instruments: Disclosures
The adoption of these adjustments to the standards did not have an effect on the amounts reported in the comparative period.

New and revised standards the adoption of which did not have any impact of the financial statements
[FRS 1 —First-time Adoption of International Financial Reporting Standards
IFRS 2 — Share-based Payment
IFRS 3 — Business Combinations
IAS 27 — Consolidated and Separate Financial Statements
IAS 28 — Investments in Associates
IAS 39 — Financial Instruments: Recognition and Measurement
[FRIC 12 — Service Concession Arrangements
IFRIC 15 — Agreements for the Construction of Real Estate
IFRIC 16 — Hedges of a Net Investment in a Foreign Operation
[FRIC 17 — Distributions of Non-Cash Assets to Owners
[FRIC 18 —Transfers of Assets from Customers

New and revised standards that were issued but not yet applied
Improvements to IFRS 2010
IFRS 9 — Financial Instruments
Adjustments to the following standards
IFRS 1 - First-time Adoption of International Financial Reporting Standards
IFRS 7 — Financial Instruments
IAS 24 — Related Party Disclosures
IAS 32 — Financial Instruments
[FRIC 14 —The Limit on a Defined Benefit Asset, Minimum Funding Requirements
[FRIC 19 — Extinquishing Financial Liabilities with Equity Instruments

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
a) Statement of Compliance

The unconsolidated financial statements have been prepared in accordance with International Financial Reporting Standards as adopted by the European Union, applicable to the financial
statements for periods after 1 January 2010.

b) Bases for the Preparation of Financial Statements

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

The financial statements are prepared on the accrual basis of accounting whereby the effects of transactions and other events are recognised when they occur and are reported in the
financial statements of the periods to which they relate, and on the going concern assumption. The financial statements are prepared using the historical valuation basis except for the

revaluation of financial instruments. Assets and liabilities are not offset unless expressly permitted by IFRS.

Significant accounting policies are provided in the following text.
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¢) Aktiva urcena k prodeji

Dlouhodoba aktiva a vyrazované skupiny aktiv a zavazki jsou klasifikovany jako drzené k prodeji, pokud jejich ticetni hodnota bude zpétné ziskana prodejem spiSe nez naslednym uzivanim.
Tato podminka se povazuje za splnénou, jen kdyz je prodej vysoce pravdépodobny. Aktivum nebo vyfazovand skupina musi byt k dispozici k okamzitému prodeji ve svém soucasném stavu.
Spolecnost musi aktivné usilovat o realizaci prodeje za cenu, kterd je pfiméiend jeho rediné hodnoté. Prodej aktiv by mél byt uskutecnén do jednoho roku od zafazeni aktiva do této skupiny.

Dlouhodobéd aktiva a vyrazované skupiny drzené k prodeji se ocefuji nizsi z nésledné uvedenych hodnot: piedchozi tcetni hodnota nebo redlnd hodnota snizend o naklady na prodej.
Dlouhodohy majetek vykazovany v rozvaze na fadku Aktiva uréend k prodeji neni dale odepisovén.

d) Uétovani o vynosech

Vynosy se ocenuji v rediné hodnoté prijaté nebo nérokované protihodnoty za predpokladu, Ze castka vynosu miize byt spolehlivé ocenéna a pokud je pravdépodobné, ze ekonomické uzitky
spojené s transakci poplynou do spolecnosti. Snizuji se o predpokladané vratky od odbérateld, rabaty a ostatni podobné slevy.

Vynosy z dlouhodobych stavebnich smluv jsou zauctovany v souladu s postupem G¢tovani o stavebnich smlouvach (viz nize). Trzby z prodeje sluzeb jsou zatctovany v okamziku poskytnuti sluzby.
Triby z prodeje zboii a vlastnich vyrobkd jsou zatctovany v okamziku, kdy dojde k doruceni zbozi a prevedeni prév vztahujicich se k tomuto zbo#i.

Vynosy z dividend se vykazuiji ve chvili, kdy vznikne pravo akcionatti na prijeti platby.

Vynosové droky se vykazuji, pokud je pravdépodobné, Ze ekonomické uZitky poplynou do spolecnosti a ¢astka vynosu miize byt spolehlivé ocenéna.

Casové rozliseni vynosovych tirokil se vykazuje podle vy3e neuhrazené jistiny za pouZiti piisluiné efektivni trokové miry, tj. Grokova mira, které piesné diskontuje odhadované budouci
penéni piijmy.

e) Zisk na akcii

Zakladni zisk na akcii je vypocitan pomérem tplného vysledku za obdobi k vazenému priméru poctu akcii v obéhu v priibéhu obdobi.

f) Stavebni smlouvy (smlouvy o zhotoveni)

Tam, kde je mozno spolehlivé odhadnout vysledky stavby, jsou vynosy a néklady zatctovany s prihlédnutim k rozpracovanosti smluvni ¢innosti k datu Gcetni zavérky. Rozpracovanost stavby
je stanovena na zakladé podilu doposud vynalozenych smluvnich nékladd k celkovym odhadovanym smluvnim nakladdm. Zmény tykajici se smluvné dohodnutych praci, reklamace, néroky

na plnéni a pobidky jsou zatctovany po odsouhlaseni s odbératelem.

V pfipadech, kdy neni mozno spolehlivé odhadnout vysledky stavebnich smluv, jsou vynosy zatctovany ve vysi skutecnych nakladd, které budou uhrazeny. Skute¢né naklady vztahujici se
ke smlouvé jsou zatictovany do nékladi v obdobi, ve kterém vznikly.

Je-li pravdépodobné, 7e celkové smluvni naklady prevysi celkové smluvni vynosy, je do nakladii zatictovana ocekdvana ztrata.

Pohleddvky ze stavebnich smluv predstavuji ¢astky spolecnosti vykonané préce, kterou spolecnost bude oprévnéna vyfakturovat. Zévazky ze stavebnich smluv predstavuji castky prace,
kterou spole¢nost musi vykonat, aniz bude opravnéna ji vyfakturovat. Castky pfijaté dfive, nez je pfislusna prace provedena, jsou zahrnuty jako zavazek v rdmci pfijatych zaloh.

g) Leasing

Prondjem, u kterého byla na ndjemce prevedena vsechna podstatna rizika a odmény vyplyvajici z viastnictvi majetku, je klasifikovan jako financni leasing. Ostatni pronajmy jsou klasifiko-
vény jako operativni leasing.

Spolecnost jako ndjemce

Odpovidajici zavazek za pronajimatelem je v rozvaze veden jako zévazek z financniho leasingu. Splatky leasingu jsou roz¢lenény na finanéni naklady a snizeni zavazku z leasingu tak, aby
byla zajisténa konstantni trokova sazba ve vztahu k zlistatku zévazkd. Financni naklady jsou Gctovany primo do vysledku hospodaieni.

Uhrady operativnich leasing(i jsou v priibéhu doby trvani leasingu rovnomérné ti¢tovany do vysledku hospodaent.
Spolecnost jako pronajimatel

Pri financnim leasingu se dluzné ¢astky od ndjemci vykazuji jako pohledévky ve vysi Cisté financni investice spolecnosti do leasingu. Vynos z financniho leasingu je alokovan do Gcetniho
obdobi tak, aby odraZel konstantni periodickou miru ndvratnosti Cisté investice spolecnosti.

Prijmy z operativnich prondjmi se vykazuji rovnomérné po dobu trvani prislusného prondjmu.

h) Cizi mény

Ucetni zavérka spolecnosti je prezentovana v ¢eskjch korundch (K¢), coz je ména primarniho ekonomického prostredi, v ném# spolecnost podnikd, a je jeji funkéni ménou.

U¢etni operace v jiné méné nez K¢ jsou ti¢tovany devizovym kurzem platnym ke dni uskute¢néni ticetniho pfipadu. Penézni prosttedky, pohledavky a zavazky v cizich méndch jsou k datu
licetni zavérky prepocteny dle devizovych kurzii platnych k tomuto datu. Nepenézni majetek a zévazky v cizich méndch ocenéné redlnou hodnotou jsou prepocteny dle devizovych kurzii
platnych k datu, kdy je redlna hodnota stanovena. Zisky a ztraty vyplyvajici z prepoctu jsou zadctovany do vysledku hospodareni daného obdobi s vyjimkou kurzovych rozdili z transakci

uzavienych za icelem zajisténi ménovych rizik (viz Financni derivaty).
Nepenézni polozky vyjadrené v cizich méndch, které jsou ocefiovény v historickych cendch, se nepiepoitavaji.
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¢) Assets Held for Sale

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly probable.

The asset or disposal group have to be available forimmediate sale in their present condition and have to be actively offered for sale for the price which is adequate in relation to the fair
value. The sale of assets should be completed within one year from the date of classification of assets as ‘held for sale’

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

d) Revenue Recognition

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

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

Revenues from the sale of goods and own products are recognised when goods are delivered and the title to the goods has passed to the customer.
Dividend income is recognised when the shareholders'rights to receive payment have been declared.
Interest revenue is recognised when it is probable that the economic benefits will flow to the Company and the amount of revenue can be measured reliably.

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

e) Earnings per Share

Earnings per share are calculated by dividing the total net profit for the period by the weighted average number of shares in circulation during the period.

f) Construction Contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference to the stage of completion of the contract activity at the balance
sheet date, as measured by the proportion that contract costs incurred for work performed to date bear to the estimated total contract costs. Variations in contract work, complaints, claims

for performance and incentive payments are included to the extent that they have been agreed with the customer.

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

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

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

a liability in advances received.

g) Leases

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

Company as a Lessee

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

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

Company as a Lessor

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

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

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

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

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

Vyplijcni naklady k financovani zptsobilého aktiva (aktiva, které potiebuje znacné casové obdobi k tomu, aby bylo piipraveno k pouziti nebo prodeji) se pricitaji k pofizovaci cené aktiva
az do okamziku, kdy je toto aktivum pfipravené k pouziti nebo prodeji. Aktivované castka vypijcnich néklad se urci metodou aplikace primémych vypdjcnich néklad z Gvérd, které jsou
splaceny béhem obdobi. Urokové naklady z dvéru tielové uzavieného na pofizeni konkrétniho aktiva se aktivuji v celkové vyi.

Ostatni Grokové vynosy a ndklady souvisejici se vSemi Grocenymi instrumenty jsou vykdzany ve vysledku hospodareni v obdobi, se kterym vécné i casové souvisi za pouziti efektivni Grokové
miry. Uroky z prodleni jsou zahrnuty do drokovych vynosii v okamZiku jejich zaplaceni dluznikem.

j) Dané

Dan z piijmu zahrnuje splatnou a odloZenou dan.

Splatnd dan

Splatnd dar za Gcetni obdobi se vypocitd ze zdanitelného zisku za dané obdobi - zdkladu dané. Zdanitelny zisk je odliSny od zisku pfed zdanénim vykdzaném ve vykazu o iplném vysledku,
nebot nezahruje polozky vynosti nebo nékladd, které jsou zdanitelné nebo uznatelné v jinych obdobich, a dale nezahmuije polozky, které nepodiéhaji dani ani nejsou darové odpocitatel-
né. Zavazek spole¢nosti z titulu splatné dané je vypocitan pomoci dafovych sazeb platnych k datu tcetni zavérky.

Odlozend dari

Odlozené dan se vykazuje na zdkladé piechodnych rozdili mezi Ucetni hodnotou aktiv a zavazkii v Ucetni zdvérce a odpovidajici danovou zékladnou pouzitou pfi vypoctu zdanitelného
zisku. Odlozené darové zavazky se vykazuji u viech zdanitelnych prechodnych rozdilii. Odlozené danové pohledévky se vykazuji u odcitatelnych prechodnych rozdili v rozsahu, v jakém je
pravdépodobné, ze zdanitelny zisk, proti némuz bude mozno vyuzit odcitatelnych prechodnych rozdilii, bude dosazen.

Uéetni hodnota odlozené dafiové pohledavky je ke kazdému rozvahovému dni posuzovana a snizena, pokud budouci zdanitelny zisk nebude schopen pohledavku nebo jeji ¢ast pokryt.

Odlozena dan je vypocitana pomoci danovych sazeb, které budou platit v obdobi, kdy dojde k realizaci pohledavky nebo k vyrovnani zavazku.

Odlozené danové pohledavky a zavazky se kompenzuji, pokud ze zékona existuje pravo na zépocet splatnych danovych pohledavek proti splatnym danovym zavazkiim, pokud se vztahuji
k danim ze zisku, které jsou vybirané stejnym dariovym radem a pokud spolecnost hodld zapocist svoje splatné danové pohleddvky a zavazky v cisté vysi.

k) Nehmotny majetek

Nakoupeny nehmotny majetek je vykdzan v pofizovacich cendch a je odepisovan rovnomérmé na zékladé piedpoklddané zivotnosti

Nehmotny majetek Pocet mésici
Software 48
Ocenitelnd préva 60

Odpisové metody, ocekavané doby Zivotnosti a zistatkové hodnoty majetku jsou kazdorocné provérovany.

Spolecnost zachycuje v tcetni hodnoté software néklady na aktualizaci, pokud je pravdépodobné, Ze ziskd dalsi budouci ekonomické vyhody z této polozky a pokud ndklady mohou byt
spolehlivé ocenény.

Néklady na béznou tpravu software se Gctuji do vykazu zisku a ztraty.
1) Pozemky, budovy a zafizeni

Pozemky, budovy a zafizeni jsou ocenény pofizovaci cenou (vetné nékladi na pofizeni) snizenou o opravky a zatictovanou ztratu ze snizeni hodnoty. Pozemky vlastnéné spolecnosti nejsou
odepisovany.

Stroje a zarizeni se vykazuiji v pofizovacich nakladech snizenych o opravky a kumulované ztraty ze snizeni hodnoty.
Odpisy se uctuji tak, aby byla celd pofizovaci cena aktiva nebo precenénd castka (kromé pozemki vlastnénych spolecnosti a nedokoncenych investic) alokovana na celou dobu predpokla-

dané doby pouzitelnosti daného aktiva, do jeho piedpoklddané zbytkové hodnoty, za pouziti metody linedrnich odpisd. Predpokladana doba pouzitelnosti, zbytkové hodnoty a metoda
odpisovani se provéfuji vzdy na konci tcetniho obdobi, pficemz vliv jakychkoliv zmén v odhadech se tctuje prospektivné.

Majetek Pocet let
Budovy 33
Vyrobni stroje 12,5
Pocitacoveé systémy 4
Dopravni prostredky (osobni/nakladni) 4/8
Inventdf 6
Ostatni (formy) 3-8
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i) Borrowing Costs

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

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

j) Taxation

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

Tax Payable

The tax currently payable is based on the taxable profit for the period — the tax base. The taxable profit differs from the net profit as reported in the profit and loss account because it
excludes items of income or expense that are taxable or deductible in other periods and it further excludes items that are never taxable or deductible. The Company’s liability for current tax
is calculated using tax rates that have been enacted by the balance sheet date.

Deferred Tax

Deferred tax liabilities and assets arising on differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases of these assets
and liabilities used in the calculation of taxable profit are accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable temporary

differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes levied by
the same taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis.

k) Intangible Assets

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

Intangible assets Number of months
Software 48
Valuable rights 60

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

The Company recognises in the carrying amount of software the cost of software upgrades if it is probable that additional future economic benefits embodied within the item will flow to
the Company and the cost of such item can be measured reliably.

Costs of the day-to-day servicing of software are recognised in profit or loss as an expense when incurred.
1) Property, Plant and Equipment

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

Machinery and equipment are stated at 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, to

their estimated 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 3
Manufacturing machines 125
Computer systems 4
Vehicles (cars and trucks) 4/8
Furniture and fixtures 6

Other (moulds) 3-8
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V piipadé, Ze casti budov a zafizeni maji odliSnou Zivotnost, jsou odpisovény samostatné.
Nedokonceny majetek se eviduje v pofizovacich nékladech snizenych o ztraty ze snizeni hodnoty.

Pofizovaci naklady zahrnuji cenu pofizeni, specifické sluzby a poplatky souvisejici s pofizenim a v pripadé zptisobilého aktiva i vypdjcni naklady aktivované podle bodu i).
Pofizovaci naklady aktiva se snizi o dotaci poskytnutou z prostredki statu nebo Evropské unie.

Technické zhodnoceni pronajatych budov je odepisovano po dobu trvéni najmu.

Majetek porizeny formou finan¢niho leasingu je odepisovan po dobu své odhadované Zivotnosti stejnym zplisobem jako majetek vlastnény spolecnosti.

Odpisové metody, odhady doby Zivotnosti a zlistatkové hodnoty majetku jsou kazdorocné provérovany.

Néklady na béznou tdrzbu pozemki, budov a zafizeni se ictuji do piislusnych polozek do vysledku hospodareni.

Zisky i ztraty z prodeje nebo vyfazeni majetku jsou vycisleny jako rozdil mezi vynosy z prodeje a tcetni hodnotou majetku a jsou ictovény do vysledku hospodareni.

m) SniZzeni hodnoty hmotného a nehmotného majetku

Ke kazdému rozvahovému dni spolecnost posuzuje Gcetni hodnotu hmotného a nehmotného majetku a zjistuje, zda doslo ¢i nedoslo k okolnostem, které indikuji snizeni hodnoty. Existuji-li
takové signdly, je odhadnuta zpétné ziskatelna castka majetku a urcen pripadny rozsah ztraty ze snizeni hodnoty. Zpétné ziskatelnd castka se zjistuje pro nedokonceny nehmotny majetek i
bez existence indikétord. V pripadé, Ze piislusny majetek negeneruje penézni toky samostatné, odhadne se zpétné ziskatelnd castka penézotvorné jednotky, ke které majetek patfi.
Ipétné ziskatelnd ¢astka se rovnd redlné hodnoté majetku snizené o néklady na prodej nebo hodnoté z uZivani podle toho, kterd je vyssi. Hodnota z uzivéni se zjisti diskontovénim odhado-
vanych budoucich penéznich toki plynoucich z majetku na jejich soucasnou hodnotu pomoci diskontni sazby, kterd vyjadiuje trzni posouzeni ¢asové hodnoty penéz a specifickd rizika pro

dané aktivum, pokud o né nebyly upraveny odhadované penézni toky.

Je-li zpétné ziskatelnd cdstka majetku nebo penézotvorné jednotky nizsi nez jeho Gcetni hodnota, je tcetni hodnota snizena na hodnotu zpétné ziskatelnou. Ztréty ze snizeni hodnoty
majetku jsou okamzité zauctovany do néklad.

Nésledné zvyseni zpétné ziskatelné castky spolecnost vykaze jako zisk, ktery vSak nesmi presdhnout kumulované ztréty ze snizeni hodnoty zadictované v predchozich obdobich.

n) Podily v ovladanych a pridruzenych podnicich

Majetkovou tcasti v ovladanych podnicich (dfive s rozhodujicim vlivem) je investice v dcefiné spolecnosti, kdy spolecnost pfimo nebo nepiiimo vlastni vice nez 50% hlasovacich prav nebo je
schopna vykonavat nad spolecnosti kontrolu jinym zpisobem. Majetkovou tcasti v pfidruzeném podniku (dfive s podstatnym vlivem) je investice v pfidruzené spolecnosti, kdy spolecnost
primo nebo nepfimo vlastni 20 az 50% hlasovacich prav ve spolecnosti. Vlastnictvi 50% hlasovacich prav nezaklada moznost ovlddani spolecnosti, proto jsou tyto spolecnosti vykazovany
ve skupiné pfidruzenych podniki.

Model ocerovani je nésledujici:

Investice do ovladanych a pridruzenych podnikii jsou prvotné vykézany v historické pofizovaci cené. Majetkové casti v cizich ménach jsou vykazovany v rozvaze historickym kurzem k datu
porizeni. Opravné polozky vyjadruji kumulované snizeni hodnoty k datu tcetni zavérky.

Spolecnost posuzuje pravidelné, zda doslo ke snizeni hodnoty majetkovych Ucasti.

U majetkovych dcasti dochdzi ke sniZeni hodnoty, jestlize existuje objektivni dikaz, Ze v disledku jedné nebo vice udalosti, které se vyskytly po prvotnim vykézéni, doslo ke snizeni odha-
dovanych budoucich penéznich tokii z investice.

o) Pohledavky a piijcky

Pohledavky jsou pfivzniku ocenovany realnou hodnotou navysenou o transakéni naklady. Nasledné se ocenuji v zlistatkové hodnoté s pouzitim metody efektivni Grokové miry po zohlednéni
ztrédt ze snizeni hodnoty formou tvorby opravné polozky k pochybnym a nedobytnym castkam. Nedobytné pohledavky jsou odepisovény az po ukonceni insolvencniho fizeni dluznika. U
kratkodohych pohleddvek se jejich redlnd hodnota blizi hodnoté tcetni.

Iplisob tvorby opravnych polozek je ndsledujici:

Pokud existuji objektivni dikazy o tom, Ze doslo ke snizeni hodnoty pohledavky (zhorseni financni situace dluznika, prodleni s platbami apod.), je ziistatkova hodnota takové pohledavky
snizena o opravnou polozku na soucasnou hodnotu odhadované zpétné ziskatelné hodnoty. Opravnd polozka je snizena ¢i zrusena, pominou-li objektivni divody pro snizeni hodnoty
pohledévky nebo pfi jejim prodeji nebo odpisu.

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

Zadriné predstavuji dlouhodobé pohledavky k odbérateltim vznikajici z uzavienych smluv. Prostrednictvim zadrzného odbératelé zajistuji cast financnich prostedki po dobu zaruky na
predané dodévky, které slouzi na Ghradu oprav vzniklych v priibéhu zarucni doby predaného dila. Po skonceni zaruky je nevycerpané zdriné vraceno.
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Where components of an item of property, plant and equipment have different useful lives, they are accounted for as separate items of property, plant and equipment.
Property, plant and equipment under construction is stated at cost less impairment losses.

Costs include the purchase cost, specific services and fees relating to the acquisition and with respect to the eligible assets, they also include borrowing costs capitalised according to Note
i). The costs of an asset are reduced by a subsidy provided from state or EU funds.

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

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

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

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

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

m) Impairment of Tangible and Intangible Assets

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

amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

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

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

n) Investments in Subsidiaries and Associates

Subsidiary undertakings are those companies in which the Company directly or indirectly owns more than one half of the voting rights or otherwise has power to exercise control over the
operations of the entity. Associated undertakings are those companies in which the Company, directly or indirectly, holds 20-50 percent of voting rights in the entity. The ownership of 50
percent voting rights does not constitute the possibility of controlling the entity; these companies are reported as associates.

The valuation model is as follows:

Investments in subsidiaries and associates are carried at historical cost. Equity investments denominated in foreign currencies are reported in the balance sheet at the historical exchange
rate as of the acquisition date. Allowances represent the accumulated impairment as of the financial statements date.

The Company regularly assesses equity investments for impairment. Equity investments are impaired if there is objective evidence that anticipated future cash flows from the investments
were decreased as a result of one or more events that occurred upon initial recognition.

0) Receivables and Loans

Upon origination, receivables are stated at fair value increased by transaction costs. Subsequently, they are measured at amortised cost using the effective interest rate method after reflect-
ing impairment losses in the form of the recognition of allowances for doubtful and bad amounts. Bad receivables are written off after the completion of the insolvency proceedings of the
debtor. The fair value of short-term receivables approximates their carrying value.

Recognition of allowances is as follows:

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

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

Retention fees are long-term receivables from customers arising from contracts entered into. Customers use retention fees to maintain part of funds throughout the warranty period of
delivered supplies. These funds are used to cover repairs made during the warranty period of the work handed over. Unused retention fees are returned when the warranty period expires.
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p) Efektivni irokova mira

Metoda efektivni irokové miry je metoda vypoctu zlistatkové hodnoty financniho aktiva a alokace trokového vynosu za dané obdobi. Efektivni Grokové mira je trokova mira, kterd presné
diskontuje predpokladanou vysi budoucich penéznich prijma (véetné viech poplatkii zaplacenych nebo pfijatych, které tvori nedilnou soucdst efektivni Grokové miry, transakénich nékladt
a dalsich prémii nebo diskont(i) po ocekdvanou dobu trvéni financniho aktiva, nebo piiipadné po kratsi obdobi.

Vynosy se vykazuiji na zakladé efektivni drokové miry dluhovych ndstroji, kromé financnich aktiv oznacenych jako v redlné hodnoté vykézané do zisku nebo ztraty.

q) Zasoby

Z&soby jsou vykdzany v nizi ze dvou hodnot - pofizovaci ceny nebo isté realizovatelné hodnoty. Pofizovaci cena zdsob zahruje cenu pofizeni materidlu a pfipadné pfimé mzdové naklady
a rezijni naklady souvisejici s uvedenim zésob do jejich soucasného stavu a s dopravou zésob na stévajici misto ulozent. Cista realizovatelna hodnota predstavuje odhadovanou ¢istou
prodejni cenu snizenou o veskeré odhadované naklady na dokonceni a naklady spojené s marketingem, prodejem a distribuci. Spolecnost pouziva pro urceni pofizovaci ceny zdsob metodu
vézeného aritmetického priméru.

U skladovatelnych zasob je zjisténi Cisté realizovatelné hodnoty z diivodi Sirokého sortimentu nakladné, a proto se vychazi pfi urceni snizeni hodnoty zésob z vékové analyzy primérmé rocni
obratky piislusného druhu zasoby. Opravna polozka se nevytvéfi k operativnim zasobdm v podnikovych prodejnéch, ochrannym pracovnim pomickam a polozkam nutnych pro plynuly
provoz vyroby.

r) Penize a penézni ekvivalenty

Penize a penézni ekvivalenty predstavuji pokladni hotovost, vklady splatné na pozadéni a ostatni kratkodobé vysoce likvidni investice, které jsou pohotové sménitelné za predem zndmou
Castku v hotovosti a s nimiz je spojeno nevyznamné riziko zmény hodnoty. Redlnd hodnota penéz a penéznich ekvivalenti se nelisi od jejich tcetni hodnoty.

s) Bankovni tvéry

Bankovni Gvéry jsou zatictovany v redlné hodnoté snizené o transakéni naklady. Nasledné se ocenuji v ziistatkové hodnoté s pouzitim metody efektivni rokové miry. Redlna hodnota
bankovnich Gvérd se vzhledem k jejich kratkodobosti blizi jejich tcetni hodnoté.

t) Zavazky
Zavazky jsou zauctovany v zlistatkové hodnoté s pouzitim metody efektivni trokové miry.

Krétkodobé zdvazky predstavuiji zavazky z obchodnich vztaht a ostatni zdvazky. V ostatnich zdvazcich jsou zahrnuty zdvazky viici zaméstnanclim, ke spravé sociélniho a zdravotniho zabez-
peceni a dohadné tcty pasivni.

Z&driné tvoii dlouhodobé zdvazky k subdodavatelim z uzavienych smluv. Prostfednictvim zadrzného spolecnost zajistuje cast financnich prostredkii po dobu zaruky doddvek predanych od
zhotoviteld. Zadrzné se pouZije na thradu oprav vzniklych v priibéhu zarucni doby dodavky. Po skonceni zéruky je nevycerpané zadrzné vraceno zhotoviteldm.

u) Rezervy

Rezervy se vykézi, kdyz ma spolecnost soucasny (smluvni nebo mimosmluvni) zévazek, ktery je dtisledkem minulé udalosti, pficemz je pravdépodobné, Ze spolecnost bude muset tento
zdvazek vyporadat a vysi takového zavazku je mozné spolehlivé odhadnout.

(astka vykazana jako rezerva je nejlepsim odhadem vydajt, které budou nezbytné k vypoFadani soucasného zévazku vykazaného k rozvahovému dni po zohlednéni rizik a nejistot spoje-
nych s danym zdvazkem. Pokud se rezerva urcuje pomoci odhadu penéznich toki pottebnych k vyporadani soucasného zdvazku, Gcetni hodnota rezervy se rovna soucasné hodnoté téchto
penéznich tokd.

Pokud se ocekava, ze nékteré nebo veskeré vydaje, nezbytné k vypoiddani rezervy, budou nahrazeny jinou stranou, vykaze se pohledavka na strané aktiv, pokud je prakticky jisté, Ze spolec-
nost ndhradu obdrZi a vysi takové pohledévky je mozné spolehlivé urcit.

Rezervy na zdrucni opravy jsou zatictovany k datu dokonceni stavebniho dila nebo jeho asti ve vysi nejlepsiho odhadu vedeni spolecnosti ohledné nékladd, které bude nutné vynalozit pfi
vyrovnani zdvazku spolecnosti za pfipadnou zdru¢ni opravu dila.

Rezerva na soudni spory je vykézana ve vysi posledné odhadovanych nékladi plynoucich ze soudniho sporu. Néklady jsou po dobu trvéni sporu pravidelné aktualizovany.

v) Pfepocty udaju v cizich ménach

Ucetni zavérka spolecnosti je prezentovéna v méné primarniho ekonomického prostreds, v ném3 jednotka podnikd (K¢).

U¢etni operace vjiné méné nez penéZnich jednotkach jsou iétovany devizovym kurzem platnym ke dni uskutecnéni tcetniho piipadu. Penézni majetek a zavazky v cizich ménach jsou k datu

licetni zavérky prepocteny dle devizovych kurzii platnych k tomuto datu. Nepenézni polozky, které jsou ocefiovany v historickych cendch v cizi méné, nejsou prepocitavany. Zisky a ztraty
vyplyvajici z pfepoctu jsou zad¢tovany do vykazu zisku a ztréty daného obdobi.
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p) Effective Interest Rate Method

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

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

q) Inventories

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

Itis costly to determine the net realisable value of storable inventories due to the broad range of products. Inventory impairment is therefore arrived at using an aging analysis of the average
annual turnover of the relevant inventory component. Allowances are not recognised for operating inventory in company stores, protective aids and items necessary for fluent production
operations.

r) Cash and Cash Equivalents

(ash and cash equivalents comprise cash on hand and demand deposits and other

short-term highly liquid investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value. The fair value of cash and cash
equivalents does not differ from their carrying amount.

s) Bank Loans

Bank loans are stated at fair value less transaction costs. Subsequently, they are remeasured at amortised cost using the effective interest rate method. The fair value of bank loans approxi-
mates their carrying amount due to their short-term character.

t) Payables
Payables are recognised at their carrying amount using the effective interest rate method.

Short-term payables represent trade payables and other payables. Other payables comprise payables to employees, payables to social security and health insurance authorities and esti-
mated payables.

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

u) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that the Company will be required to settle the obliga-
tion, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the balance sheet date, taking into account the risks and uncertain-
ties surrounding the obligation. Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

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 legal disputes are recognised in the amount of the most recent estimate of costs resulting from a legal dispute. The costs are regularly updated over the period of the legal
dispute.

v) Foreign Currencies
The financial statements of the Company are presented in the currency of the primary economic environment in which the Company operates (CZK).
Accounting transactions in foreign currencies are recorded at the rates of exchange prevailing on the dates of the transactions. At each balance sheet date, monetary assets and liabilities

denominated in foreign currencies are retranslated at the rates prevailing on the balance sheet date. Non-monetary items that are measured in terms of historical cost in a foreign currency
are not retranslated. Exchange differences arising on the settlement of monetary items are included in profit or loss for the period.
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w) DiilezZité ucetni tisudky a klicové nejistoty pfi odhadech

Pri uplatiovani tcetnich pravidel se vyzaduje, aby byly vypracovany predpoklady a odhady o vysi icetni hodnoty aktiv a zavazkd, ktera neni ziejma z jinych zdrojii. Odhady a predpoklady se
realizuji na zdkladé zkuSenosti z minulych obdobi a jinych faktord, které se v daném pripadé povazuji za relevantni (vhodné). Skutecné vysledky se od téchto odhadd mohou lisit. Odhady a
pislusné predpoklady se pravidelné provétuji. Upravy t¢etnich odhadi jsou zati¢tovény v obdobi, v néms jsou odhady upraveny, ma-li tiprava dopad pouze na dané obdobi, nebo v obdobi,
vnémz je lprava provedena, a v dal3ich obdobich, jestlize ma iprava dopad na bézné obdobi i obdobi budouci.

Soucasna celosvétova ekonomicka krize, jeji akcelerace a turbulence na trzich zvysuji riziko, Ze se skutecné vysledky mohou vyznamné lisit od téchto odhadi. Mezi hlavni oblasti, kde miize
dochézet k vjznamnym odliSnostem mezi skutecnym vysledkem a odhadem patfi zejména ocenéni investic a opravné polozky k pohledavkam. Informace o klicovych piedpokladech vzta-
hujicich se k budoucnosti a o dalSich klicovych zdrojich nejistoty v odhadech k rozvahovému dni, u nichz existuje vysoké riziko, ze béhem piiStiho tcetniho obdobi zpisobi vyznamné pravy
Gcetnich astek aktiv a zdvazkd, jsou pipadné uvedeny v ramci jednotlivych kapitol.

Nize jsou uvedeny zakladni predpoklady tykajici se budoucnosti a dalsi klicové zdroje nejistoty piii odhadech vypracovanych k rozvahovému dni, u nichz existuje vyznamné riziko, ze béhem
pritiho roku mohou zplisobit zavazné dpravy cetni hodnoty aktiv a zdvazki.

Doba poufitelnosti a zbytkovd hodnota dlouhodobého majetku

Spolecnost upravuje odhadovanou dobu poufzitelnosti pozemkd, budov a zafizeni a investic do nemovitosti ke konci kazdého ticetniho obdobi. Béhem financniho roku vedeni spolecnosti
urdi, zda ma byt doba pouZitelnosti urcitych polozek majetku vy3si vzhledem k jeho vyufiti a trvani uzavienych smluv.

Spolecnost rovnéz ke konci kazdého tcetniho obdobi upravuje odhadovanou dobu pouzitelnosti dlouhodobého majetku na zakladé realizovatelnych cistych penéznich tokd.

Po provéfeni doby pouZitelnosti dlouhodobého hmotného a nehmotného majetku dosla spolecnost k zavéru, ze v daném ekonomickém prostiedi neni diivod urychlovat snizovani hodnoty
majetku.

Snizeni hodnoty majetku

Provéfovani hodnoty majetku k datu Ucetni zévérky je opakujicim se procesem, ke kterému spolecnost vyuziva odbornikdi z fad zaméstnanci, ale také v pfipadech ocerovani speciélnich
stroji a nemovitosti sluzeb odbornych kanceldfi. Cilem této cinnosti je ziskat co nejpiesnéjsi tdaje o aktudlni hodnoté provéfovaného majetku.

Odlozend dari

Spolecnost upravuje zatctované odlozené danové pohledavky pravidelné pfi mésicnich Ucetnich zavérkach béhem tcetniho obdobi. Z diivodu nejistoty ekonomického vlivu snizuje vysi
danové pohleddvky vznikajici z opravnych polozek k pohledévkam a zasobam, jelikoz tyto pohledavky nebude mozné v blizké budoucnosti pouit.

Opravné polozky k pohleddvkdm

Spolecnost reviduje svou politiku omezeni dluhd v disledku zmény ekonomického prostiedi a tato omezeni piehodnotila podle platebni moralky dluznikd. Na zakladé individudIni analyzy
je pravidelné provadén prepocet opravnych polozek k rizikovym pohleddvkdm podle vékové struktury a velikosti dluhu. Opravné polozky vyjadiuji riziko, Ze pohledévka nebude splacena.

Stavebni smlouvy

Vynosy ze stavebnich smluv jsou vypocteny metodou procenta dokoncent, které je zavislé na aktualizovaném smluvnim rozsahu dodavky a jemu odpovidajici kalkulaci ndklad(i zakazky.
Aktualizace kalkulaci podléha mésicnimu rezimu kontrol.

Nevyfakturované doddvky
Nevyfakturované dodavky jsou oceniovany v rozsahu prevzatych praci a na zdkladé odsouhlasenych rozpoctd, které jsou soucasti uzavienych smluv vetné dodatki.
Opravy tcetnich odhadi se vykazuji v obdobi, ve kterém byl dany odhad revidovan, pokud ma oprava vliv pouze na toto dané obdobi.

Ma-li oprava odhadu vliv na dané i budouci obdobi, je vykdzéna v daném a pak v ndsledujicich budoucich obdobich.
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w) Critical Judgments in Applying Accounting Policies and Key Sources of Estimation Uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant (appropriate).
Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods.

The current global economic crisis, its acceleration and market turbulence 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 at the balance sheet date 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 at the balance sheet date that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial years are discussed below.

Useful Lives and Residual Values of Property, Plant and Equipment and Tangible Assets

The Company reviews the estimated useful lives of property, plant and equipment and investment property at the end of each reporting period. During the reporting period, management
determines whether the useful life of certain items of property should be greater due to the length of their utilisation and concluded contracts.

At the end of each reporting period, the Company also reviews the estimated useful lives of non-current 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 Company has concluded that there was no reason for the acceleration
of asset impairment in the relevant economic environment.

Impairment of Assets

Reviewing the value of assets as of the balance sheet date is a recurring process for which the Company uses its expert employees and services of professional institutions with respect to the
valuation of special machinery and real estate. The objective of these activities is to obtain the most accurate information on the present value of the reviewed assets.

Deferred Taxation

The Company revises recognised deferred tax assets regularly in its monthly financial statements during the reporting period. Due to the uncertain future impact of the environment, the
Company writes down the deferred tax asset arising from allowances for receivables and inventory because these assets might not be utilised in the near future.

Allowances for Receivables

The Company revises its policy of placing limits to debtors as a consequence of the changing economic environment and reassessed these limits according to the debtors’ payment ability.
Based on an analysis of individual debtors, the Company regularly recalculates allowances for doubtful debts according to their aging and size. The allowances express the risk of uncol-
lectible debts.

Construction Contracts

Revenues from construction contracts are determined using the percentage of completion method which is dependent upon the updated contractual scope of the delivery and the relevant
calculation of the contract costs. The update of the calculations is monitored on a monthly basis.

Unbilled Supplies
Unbilled supplies are measured reflecting the scope of work received and on the basis of approved budgets which are part of the concluded contracts including amendments thereto.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period.

If the revision affects both current and future periods, it is recognised in the period of the revision and the following future periods.
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X) Zmény ve zpiisobu vykazovani
V disledku zpfesiovani struktury vykazu o tpiném vysledku v aktudlnim obdobi byly vytvoieny nové fadky s nézvem Zména opravnych polozek a rezerv v provozni oblasti (tabulka 10)

a Zména opravnych polozek a rezerv ve financni oblasti (tabulka 13), do kterych byly presunuty odpovidajici ndklady a vynosy z Ostatnich provoznich vynost, Ostatnich provoznich nékladi
a Financnich nakladd. Soucasti reklasifikace je také prevod financnich vynosii ze sdruzeni z financni do provozni Casti vykazu.

Prehled reklasifikaci srovnavaciho obdobi

BOD Rok kondici Rozdil z reklasifikaci Rok kondici
31.12.2009 (tis. K¢) 31.12.2009 (tis. K¢)
Reklasifikovany Plvodni
Ostatni provozni vynosy 8 8514 -6 564 15078
Ostatni provozni néklady 9 -9766 12102 -21868
Zména stavu opr.polozek a rezerv v provozni oblasti 10 -5538 -5538
Zisk z provozni innosti 42033 - 42033
Financni vynosy n 78002 -68 78070
Iména stavu opr.polozek a rezerv ve financni oblasti 13 68 68
Zisk pred zdanénim 111842 - 111842
4.TRZBY
Rozdéleni trzeb spolecnosti je nésledujici:
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Prodej zbozi 4922 3142
Prodej vlastnich vyrobkd 758 526 954 864
Prodej elektfiny 52420 53433
Sluzby 262557 303679
Celkem 1078 425 1315118

Hlavnimi sméry realizovanych zakazek byly dodavky na Zeleznicni stavhy, které tvofily nejvyznamnéjsi podil z celkového objemu trzeb.

5.VYROBNI NAKLADY

Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Subdodavky 119313 148 975
Spotieba materidlu 470236 526518
Spotfeba energie 80676 87 881
Ostatni 7748 5599
Subdodavky 677973 768973

Vyznamny pokles ve spotfebé materidlu souvisi s poklesem trzeb a celosvétovou krizi. Spolecnost pfijala opatieni ke snizeni nakladi a nevyrabéla na sklad mimo ocekavané zakézky.
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x) Changes in Presentation

In order to make the structure of the statement of comprehensive income more accurate in the reporting period, new lines “Change in allowances and provisions relating to operating
activities” (Note 10) and “Change in allowances and provisions relating to financial activities” (Note 13) were created. The relevant expenses and income from “Other operating income”and
“Other operating expenses” and “Financial expenses” were transferred to these lines. In addition, the reclassification includes the transfer of financial income from associations from the

financial to the operating part of the statement.

Summary of Reclassifications of the Comparative Period

NOTE Year ended 31Dec2009 | Redassification difference Year ended 31 Dec 2009
(CZK thousand) (CZK thousand)
Reclassified - Original
Other operating income 8 8514 -6 564 15078
Other operating expenses 9 -9766 12102 -21868
Change in allowances and provisions relating to operating activities 10 -5538 -5538
Profit from operating activities 42033 - 42033
Financial expenses n 78002 -68 78070
Change in allowances and provisions relating to financial activities 13 68 68
Profit before tax 111842 - 111842
4, REVENUE
Set out below is a breakdown of the Company’s revenue:
2010 2009
(CZK thousand) (CZK thousand)
Sales of goods 4922 3142
Sales of own products 758526 954 864
Sales of electricity 52420 53433
Services 262557 303679
Total 1078425 1315118
Completed engagements predominantly included construction of railway structures which accounted for the most significant part of the aggregate volume of sales.
5.PRODUCTION COSTS
2010 2009
(CZK thousand) (CZK thousand)
Sub-supplies 119313 148 975
Material consumption 470236 526518
Energy consumption 80676 87 881
Other 7748 5599
Total 677973 768973

The significant decrease in material consumption relates to the decrease in sales and the global economic crisis. The Company undertook cost-cutting measures and did not produce more

than for anticipated orders.
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6. 0SOBNi NAKLADY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Mzdy 150161 186948
SocidIni a zdravotni pojisténi 52825 57827
Jiné 5540 6026
Celkem 208 526 250801
Priimérny prepocteny pocet zaméstnanci 556 687

Pocet zaméstnanci vychazi z primérného prepocteného stavu pracovnikd.

0dmény vyplacené cleniim fidicich organ jsou v kapitole 39 — Transakce se spfiznénymi subjekty. Pod pojmem ¢lenové fidicich organii se rozumi management, j. feditelé zvodil a fedi-

telstvi spole¢nosti.

Casové rozlisené mzdové néklady (bonusy vedeni, tantiémy, socidlni fond, nevybrané dovolend) cini k 31.12.2010 &astku 4 043 tis. K¢ (31.12.2009: 19 165 tis. K¢).

7.SLUZBY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Néklady na reprezentaci 1183 1677
Telefon, fax, internet 3411 3989
Najemné 13158 12972
Propagace , inzerce, Skoleni a vzdélavani zaméstnanci 5370 4141
Poradenstvi, auditorske sluzby, provize 22085 20687
Prepravné 31492 36921
Opravy a udrzovani 18016 27408
Ostraha objekti 3973 2905
Jiné sluzby 12495 16421
Celkem 111183 127121
Jiné sluzby zahrnuji nakladani s odpady, dklidové sluzby, softwarové sluzby, revize, kalibrace, apod.
8. OSTATNI PROVOZNi VYNOSY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Zisk z prodeje dlouhodobého majetku 476 448
Zisk z prodeje materidlu 2556 4001
Jiné provozni vynosy 7309 4065
Celkem 10341 8514

Aktivace zasob, sluzeb a dlouhodobého majetku je od roku 2009 vykazovéna jako snizeni vyrobnich nakladd. Jiné provozni vynosy predstavuji dotace a nahrady od pojistovny a bonusy.
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6. STAFF COSTS

2010 2009

(CZK thousand) (CZK thousand)

Payroll costs 150161 186 948
Social security and health insurance 52825 57827
Other 5540 6026
Total 208526 250 801
Average headcount 556 687

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

Remuneration paid to members of the governing bodies is disclosed in Note 39 — Related Party Transactions. The category of‘members of the governing bodies’includes the management,

i.e. plant directors and management of the Company.

Accrued staff costs (management bonuses, directors'fees, social fund, outstanding vacation days) amounted to (ZK 4,043 thousand in the year ended 31 December 2010 (2009: (ZK 19,165

thousand).
7. SERVICES
2010 2009
(CZK thousand) (CZK thousand)
Representation costs 1183 1677
Telephone, fax, internet 341 3989
Rental 13158 12972
Promotion, advertising, training and education of staff 5370 414
Advisory, audit services, commissions 22085 20687
Transportation fees 31492 36921
Repairs and maintenance 18016 27408
Security 3973 2905
Other services 12495 16421
Total 111183 127121
Other services include waste treatment, cleaning services, software services, inspections, calibrations, etc.
8. OTHER OPERATING INCOME
2010 2009
(CZK thousand) (CZK thousand)
Gain on the sale of non-current assets 476 448
Gain on the sale of material 2556 4001
Sundry operating income 7309 4065
Total 10341 8514

Since 2009, capitalisation of inventory, services and fixed assets has been reported as part of the decrease in production costs. Sundry operating income represents subsidies, refunds from

insurers and bonuses.
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9. 0STATNi PROVOZNi NAKLADY

VYROCNI ZPRAVA 2010

Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Dané a poplatky 2798 2214
Pojisténi majetku a osob 5343 5956
Odpis pohledévek 511 607
Jiné provozni néklady 1812 989
Celkem 10464 9766
10. ZMENA OPRAVNYCH POLOZEK A REZERV V PROVOZNi OBLASTI
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Zména OP k zdsobam 954 -2506
Zména OP k pohledavkam 30593 -8939
Zména OP k hmotnému a nehmotnému majetku 5621 6564
Iména provoznich rezerv -437 -657
Celkem 36731 -5538
11. FINANCNi VYNOSY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Uroky z bankovnich vkladi a ostatni 609 785
Prijaté dividendy 771217
Celkem 609 78002
12. FINANCNi NAKLADY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Uroky z bankovnich tvér(i a kontokorentii 3005 3985
Uroky ze zavazkii z finanéniho leasingu 948 2195
Celkem 3953 6180
13. ZMENA OPRAVNYCH POLOZEK A REZERV VE FINANCN{ OBLASTI
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Iména OP k financnimu majetku -40621 68
Iména OP k pijckdm 10328
Celkem -30293 68
14. DAN Z PRIJMU
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Splatna dan 133 1954
Odlozené dan 1637 6873
Celkem 1770 8827
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9. 0THER OPERATING EXPENSES

2010 2009
(CZK thousand) (CZK thousand)
Taxes and fees 2798 2214
Insurance of assets and persons 5343 5956
Write-off of receivables 511 607
Sundry operating expenses 1812 989
Total 10464 9766
10. CHANGE ALLOWANCES AND PROVISIONS RELATING TO OPERATING ACTIVITIES
2010 2009
(CZK thousand) (CZK thousand)
Change in allowances for inventory 954 -2506
Change in allowances for receivables 30593 -8939
Change in allowances for tangible and intangible assets 5621 6564
Change in provisions relating to operating activities -437 -657
Total 36731 -5538
11. FINANCIAL INCOME
2010 2009
(CZK thousand) (CZK thousand)
Interest on bank deposits and other 609 785
Dividends received - 771217
Total 609 78002
12. FINANCIAL EXPENSES
2010 2009
(CZK thousand) (CZK thousand)
Interest on bank loans and overdrafts 3005 3985
Interest on finance lease obligations 948 2195
Total 3953 6180
13. CHANGE IN ALLOWANCES AND PROVISIONS RELATING TO FINANCIAL ACTIVITIES
2010 2009
(CZK thousand) (CZK thousand)
Change in allowances for financial assets -40621 68
Change in allowances for loans 10328 -
Total -30293 68
14. INCOME TAX
2010 2009
(CZK thousand) (CZK thousand)
Tax payable 133 1954
Deferred tax 1637 6873
Total 1770 8827
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Splatné dan z piijmi v Ceské Republice je vypocitana jako 19 % (2009: 20 %) odhadovaného zdanitelného zisku za rok.

Sesouhlaseni celkové dané za rok s ticetnim ziskem

VYROCNI ZPRAVA 2010

Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Zisk pred zdanénim 2056 111842
Dariovd sazba pro aktudlni rok 19% 20%
Dan pfi lokélIni sazbé dané z pfijmu ve vysi -391 -22368
Prijaté dividendy - 15443
Vliv zmény stavu rezerv a opravnych polozek 1383 2144
Vliv nedanovych nakladi -2076 -1162
Ostatni 302 2670
Dari z pfijmu aktuélniho obdobi -3273
Darové nedoplatky a domérky minulych let / pieplatky -133 1319
Vliv zmény odlozeného dariového zévazku -1637 -5485
Vliv zmény danové sazby na odlozenou dan - -1388
Dani z pfijmii celkem -1770 -8827
Efektivni danova sazba vypoctena ze zisku pred zdanénim 86% 8%
Harmonizovana efektivni daiiova sazba ze zisku pred zdanénim 80% 9%
Harmonizovana efektivni dafové sazba ve pocita jako podil dané z pfijmi bez vlivu danovych nedoplatkti a domérki minulych let a zisku pfed zdanénim.
15. NEHMOTNY MAJETEK
Software Ocenitelna prava | Nedokonceny nehmotny Celkem
(tis. K¢) (tis. K¢) majetek (tis. K¢) (tis. K¢)
PORIZOVACI CENA
Stav k 31. prosinci 2008 7986 1213 6446 15645
Prirlstky 7280 - 1176 8456
Ubytky - - -7280 -7280
Stav k 31. prosinci 2009 15266 1213 342 16 821
Prirtistky 868 - 527 1395
Ubytky -454 - -869 -1323
Stav k 31. prosinci 2010 15680 1213 - 16893
OPRAVKY
Stav k 31. prosinci 2008 5461 1213 - 6674
Odpisy za rok 2251 - - 2251
Eliminovéno pfi vyfazeni - - -
Stav k 31. prosinci 2009 7712 1213 - 8925
Odpisy za rok 2864 - - 2864
Eliminovéno pfi vyfazeni -454 - - -454
Stav k 31. prosinci 2010 10122 1213 - 11335
UCETNi HODNOTA
Stav k 31. prosinci 2008 2525 6446 8971
Stav k 31. prosinci 2009 7554 342 7896
Stav k 31. prosinci 2010 5558 - 5558

Vroce 2010 nebyl pofizen Zadny majetek formou finan¢niho leasingu.
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Income tax in the Czech Republic was calculated as equal to 19 percent (2009: 20 percent) of the estimated taxable profit for the year.

Reconciliation of the total tax for the year with the accounting profit

2010 2009

(CZK thousand) (CZK thousand)

Profit before tax 2056 111842
Tax rate for the current year 19% 20%
Tax at the local income tax rate -391 -22 368
Dividends received - 15443
Impact of change in provisions and allowances 1383 2144
Impact of non-tax deductible expenses -2076 -1162
Other 302 2670
Income tax for the current period - -3273
Tax arrears and additional tax from prior periods -133 1319
Impact of the change in the deferred tax liability -1637 -5485
Impact of the change in the tax rate on deferred tax - -1388
Total income tax -1770 -8 827
Effective tax rate 86% 8%
Harmonised effective tax rate 80% 9%

The harmonised effective tax rate is calculated by the proportion of the income tax net of the impact of tax arrears and additional tax assessments for prior years to the profit before tax of

the same period.
15. INTANGIBLE ASSETS
Software Valuable rights Intangible assets under Total

(CZK thousand) (CZK thousand) construction (CZK thousand) (CZK thousand)
cost
Balance at 31 Dec 2008 7986 1213 6446 15645
Additions 7280 - 1176 8456
Disposals - - -7280 -7280
Balance at 31 Dec 2009 15266 1213 342 16 821
Additions 868 - 527 1395
Disposals -454 - -869 -1323
Balance at 31 Dec 2010 15680 1213 - 16893
ACCUMULATED AMORTISATION
Balance at 31 Dec 2008 5461 1213 - 6674
Amortisation for the year 2251 - - 2251
Eliminated on disposal - - - -
Balance at 31 Dec 2009 7712 1213 - 8925
Amortisation for the year 2864 - - 2864
Eliminated on disposal -454 - - -454
Balance at 31 Dec 2010 10122 1213 - 11335
NET BOOK VALUE
Balance at 31 Dec 2008 2525 - 6446 8971
Balance at 31 Dec 2009 7554 - 342 7896
Balance at 31 Dec 2010 5558 - - 5558

In the year ended 31 December 2010, the Company acquired no assets under finance leases.
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16. POZEMKY, BUDOVY A ZARIZENI

Pozemky Stavby Stroje a dopravni Nedokonceny hmotny Celkem
(tis. K¢) (tis. K¢) prostredky majetek véetné zéloh (tis. K¢)
(tis. K¢) (tis. K¢)
PORIZOVACI CENA
Stav k 31. prosinci 2008 30790 474 635 882514 33485 1421424
Prirdstky il 20333 112454 105271 238179
Ubytky -485 - -11630 -130404 142519
Stav k 31. prosinci 2009 30426 494 968 983338 8352 1517084
Prirlstky - 3139 42866 17778 63783
Ubytky - -25 -43098 - 43123
Stav k 31. prosinci 2010 30426 498082 983 106 26130 1537744
OPRAVKY A SNIZENi HODNOTY
Stav k 31. prosinci 2008 1680 218335 577077 - 797092
Odpisy za rok - 14657 71850 - 86 507
Imény ve snizeni hodnoty - -5291 -1273 - -6 564
Eliminovéno pfi vyfazeni - - -11628 - -11628
Stav k 31. prosinci 2009 1680 227701 636 026 - 865 407
Odpisy za rok - 14842 70593 - 85435
Imény ve sniZeni hodnoty - -5391 -230 - -5621
Eliminovéno pfi vyfazeni - -25 -36 143 - -36 168
Stav k 31. prosinci 2010 1680 237127 670 246 - 909 053
UCETNI HODNOTA
Stav k 31. prosinci 2008 29110 256300 305437 33485 624332
Stav k 31. prosinci 2009 28746 267 267 347312 8352 651677
Stav k 31. prosinci 2010 28746 260955 312860 26130 628 691

U¢etni hodnota majetku spole¢nosti zahrnuje ¢astku 82 988 tis. K¢
(2009: 101 859 tis. K¢) vztahujici se k majetku pofizenému formou financniho leasingu. Zévazky z titulu financnich leasingd jsou uvedeny v kapitole 28.

(astka ve vysi — 36 168 tis. K¢ predstavuje vytazeni dlouhodobého majetku.

PIné odepsany dlouhodoby majetek, ktery je stéle v uzivani ma brutto hodnotu 360 405 tis. K¢ (2009: 357,451 tis. K¢).
Pldnované investice v roce 2011 ¢ini 85 mil. K¢.

Pozemky a stavby zatiZzené zastavnim pravem

Spolecnost neposkytla jako zajisténi svych bankovnich Gvérd a bankovnich zaruk pozemky a budovy.
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16. PROPERTY, PLANT AND EQUIPMENT

Land Buildings Machines and Tangible assets under Total
(CZK thousand) (CZK thousand) vehicles construction (CZK thousand)
(CZK thousand) (CZK thousand)

cost
Balance at 31 Dec 2008 30790 474635 882514 33485 1421424
Additions il 20333 112454 105271 238179
Disposals -485 - -11630 -130404 142519
Balance at 31 Dec 2009 30426 494 968 983338 8352 1517084
Additions - 3139 42 866 17778 63783
Disposals - -25 -43 098 - -43123
Balance at 31 Dec 2010 30426 498082 983 106 26130 1537744
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 31 Dec 2008 1680 218335 577077 - 797092
Depreciation for the year - 14657 71850 - 86 507
Impairment loss - -5291 -1273 - -6 564
Eliminated on disposal - - -11628 - -11628
Balance at 31 Dec 2009 1680 227701 636 026 - 865 407
Depreciation for the year - 14 842 70593 - 85435
Impairment loss - -5391 -230 - -5621
Eliminated on disposal - -25 -36 143 - -36 168
Balance at 31 Dec 2010 1680 237127 670 246 - 909 053
NET BOOK VALUE
Balance at 31 Dec 2008 29110 256300 305 437 33485 624332
Balance at 31 Dec 2009 28746 267 267 347312 8352 651677
Balance at 31 Dec 2010 28746 260955 312860 26130 628 691

The net book value of the Company’s assets includes CZK 82,988 thousand (2009: CZK 101,859 thousand) relating to assets held under finance leases. For finance lease obligatons see
chapter 28.

Disposals of fixed assets amounted to (ZK (36,168) thousand.

The gross amount of fully written-off fixed assets which are still in use is CZK 360,405 thousand (2009: CZK 357,451 thousand).
Planned investments for 2011 amount to CZK 85 million.

Pledged Land and Buildings

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

VYROCNI ZPRAVA 2010

Vlast. podil v% | Pofizovaci cena | Snizeni hodnoty (ista Géetni | Pofizovaci cena | Snizeni hodnoty Cista téetni

k31.12.2010 k31.12.2010 hodnota k k31.12.2009 hodnota k

31.12.2010 31.12.2009

IPSV a.s. Cana 58,94 53349 - 53349 53349 - 53349
ZPSV servis, s.r.o. 100 200 107 93 200 107 93
OHLZS, a.s. 96,52 480197 - 480197 480197 - 480197
IPSVLTD 100 46298 41429 4869 26753 - 26753
Celkem 580 044 41536 538508 560 499 107 560392

18. DLOUHODOBE POHLEDAVKY Z 0BCHODN{HO STYKU A OSTATNI AKTIVA

Stav k 31.12.2010 Stav k 31.12.2009

tis. K¢ tis. K¢

Dlouhodobé pozastavky 13148 6870
Pdijcka ZPSV LTD Bulharsko - 10 844
Jiné 5 5
Celkem 13153 17719

RedInd hodnota dlouhodobych pozastdvek cini k 31.12.2010 13 148 tis. K¢
(2009: 6 870 tis. K¢).

Péijcka ZPSV LTD Bulharsko byla k 31.12.2010 splacena (2009: 10 844 tis. Ke).

Dlouhodobé pohleddvky bez rizika splatné v letech 2012, 2013 a 2014 byly diskontovany sazbou 5,15%, pohledévky splatné v roce 2015 a pozdéji sazbou 6,35% (rizikové 5,45% a 6,65%).
Priimérnd doba splatnosti dlouhodobych pohledavek je 4,69 rokd.

19. ODLOZENA DAN

Nize jsou uvedeny odloZené dafové zévazky a pohledavky zatctované spolecnosti:

Stavk31.12.2010 Pouzita dafova sazba Stav k 31.12.2009 Pouzita dariova sazba
(tis. K¢) (tis. K¢)
Opravky dlouhodobého majetku -23 955 19% -21589 19%
Leasingové smlouvy -14383 19% -14439 19%
OdloZené danové zavazky celkem -38338 -36 028
Opravnd polozka k majetku 766 19% 1834 19%
Opravné polozky k zasobdm 2606 19% 2787 19%
Opravné polozky k pohledavkédm 1152 19% 1118 19%
Rezervy ostatni 536 19% 509 19%
Odmény managementu - 19% 2639 19%
Nevybrand dovolend 654 19% 774 19%
Darova ztrata 4620 19% - -
Odlozené danové pohledavky celkem 10334 9661
Celkem odlozeny dariovy zavazek -28 004 -26 367

Odlozené danové zévazky a pohledévky byly v rozvaze vzajemné kompenzovény.
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17. INVESTMENTS IN SUBSIDIARIES

Ownership Acquisition Impairment Net book Acquisition Impairment Net book

percentage at cost at value at cost at value at

31Dec2010 31Dec2010 31Dec2010 31Dec2009 31Dec 2009

IPSV Cafa a.s. 58,94 53349 - 53349 53349 - 53349
ZPSV servis, s.r.o. 100 200 107 93 200 107 93
OHLZS, a.s. 96,52 480197 - 480197 480197 - 480197
IPSVLTD 100 46298 41429 4869 26753 - 26753
Total 580 044 41536 538508 560499 107 560392

18. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

2010 2009

(CZK thousand) (CZK thousand)

Long-term retention fees 13148 6870
Loans to ZPSV LTD Bulgaria - 10844
Other 5 5
Total 13153 17719

The fair value of long-term retention fees amounted to (ZK 13,148 thousand as of 31 December 2010 (2009: (ZK 6,870 thousand).
As of 31 December 2010, the loan to ZPSV LTD Bulgaria was repaid (2009: CZK 10,844 thousand).

Risk-free long-term receivables due in 2012, 2013 and 2014 were discounted using the 5.15 percent rate, receivables due in 2015 and later were discounted using the 6.35 percent rate (risk
receivables using the rate of 5.45% and 6.65%). The average maturity of long-term receivables is 4.69 years.

19. DEFERRED TAX

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

Balance at 31 Dec 2010 Used tax rate | Balance at 31 Dec 2009 Used tax rate
(CZK thousand) (CZK thousand)
Accumulated depreciation/amortisation on fixed assets -23955 19% -21589 19%
Lease contracts -14383 19% -14439 19%
Total deferred tax liabilities -38338 -36 028
Allowance for assets 766 19% 1834 19%
Allowances for inventories 2606 19% 2787 19%
Allowances for receivables 1152 19% 1118 19%
Other provisions 536 19% 509 19%
Management remuneration - 19% 2639 19%
Outstanding vacation days 654 19% 774 19%
Tax loss 4620 19% - -
Total deferred tax assets 10334 9661
Total deferred tax liability -28 004 -26 367

Deferred tax assets and liabilities have been offset in the balance sheet.
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VYROCNI ZPRAVA 2010

20. ZASOBY

Stavk31.12.2010 Stav k 31.12.2009

tis. K¢ tis. K¢

Materidl 53157 50923
Vyrobky 94459 82680
Ihoii 523 1310
Nedokoncend vyroba 1450 -
Opravnd polozka k zasohdm -13715 -14669
Celkem 135874 120 244

Zasobami spolecnost neruci za bézné tvéry.

Realizovatelnd hodnota zdsob, ke kterym je tvofena opravnd polozka byla vypoctena rozdilem mezi brutto hodnotou 16 226 tis. K¢ a snizenim hodnoty 0 13 715 tis. K¢ a ¢ini 2 511 tis. K¢.

21. 0BCHODNI, JINE POHLEDAVKY A OSTATNI AKTIVA

Stavk31.12.2010

Stav k 31.12.2009

tis. K¢ tis. K¢
Kratkodohé pohledavky z obchodnich vztahi 400 284 438144
Opravné polozky k pohledévkam z obchodnich vztahi -15753 -54825
Kratkodobé poskytnuté zalohy 1334 3786
Jiné krdtkodobé pohledavky 6416 1364
Ostatni aktiva 7751 27038
Opravné polozky k zalohdm a jinym krétk. pohledavkém - -16
Celkem 400032 415491

Diivodem ke snizeni opravnych polozek bylo ukonceni insolvencnich fizeni a Ghrady pohledavek po splatnosti. SniZeni ostatnich aktiv bylo zptisobeno platbou zaloh dle zékona o dani

z pifjmd prdvnickych osob.

VySe opravné polozky byla urcena s piihlédnutim ke zkuSenostem ohledné splaceni pohleddvek ze strany dluznikd.

RedInd hodnota téchto pohledavek se vyznamné nelisi od jejich zdistatkové hodnoty vzhledem k tomu, Ze pohledévky jsou krétkodobé.

22.VEKOVA STRUKTURA POHLEDAVEK Z OBCHODNICH VZTAHU

Do splatnosti Po splatnosti Celkem

0-90 dni 90-180 dni 181-365 dni 1-2 roky
Stavk31.12.2010 280209 45657 3178 4002 67238 400 284
Opravné polozky - - - -15753 -15753
Stavk 31.12.2009 264963 76746 8336 8838 79261 438144
Opravné polozky - - - -54825 -54825

23. PENEZNI PROSTREDKY A PENEZNI EKVIVALENTY

Stavk31.12.2010

Stav k 31.12.2009

tis. K¢ tis. K¢
Hotovost 472 495
U¢ty v bankach - volné prosttedky 1007 253
U¢ty v bankach - vézané prostfedky 1044 875
Celkem 2523 1623

Vazané prosttedky se uklddaji na samostatny tcet v hance dle zdkona 593/1992 Sh. o rezervéch, § 10a. Tyto prostiedky mohou byt cerpany pouze na sanace a rekultivace pozemki dotcenych

tézbou.
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20. INVENTORIES

2010 2009

(CZK thousand) (CZK thousand)

Material 53157 50923
Products 94459 82680
Goods 523 1310
Work in progress 1450 -
Allowance for inventory -13715 -14669
Total 135874 120 244

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

The realisable value of inventories which were provided for was calculated as equal to the difference between the gross value of CZK 16,226 thousand and impairment of (ZK 13,715

thousand and amounts to (ZK 2,511 thousand.

21.TRADE AND OTHER RECEIVABLES AND OTHER ASSETS

2010 2009

(CZK thousand) (CZK thousand)

Short-term trade receivables 400284 438144
Allowances for trade receivables -15753 -54.825
Short-term prepayments made 1334 3786
Other short-term receivables 6416 1364
Other assets 7751 27038
Allowances for prepayments and other short-term receivables - -16
Total 400 032 415491

The reason for the decrease in allowances related to the discontinuation of the insolvency proceedings and settlement of receivables past their due dates. The decrease in other assets was

due to the payment of prepayments according to the Corporate Income Taxes Act.

Allowances were determined by reference to the past default experience.

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

22. AGING OF TRADE RECEIVABLES

Before due date Past due date Total

0-90 days 90-180 days 181-365 days 1-2 years
Balance at 31 Dec 2010 280209 45657 3178 4002 67238 400 284
Allowances - - - -15753 -15753
Balance at 31 Dec 2009 264963 76746 8336 8838 79261 438144
Allowances - - - -54 825 -54 825

23. CASH AND CASH EQUIVALENTS

2010 2009
(CZK thousand) (CZK thousand)
(ash on hand 472 495
Cash at bank — available funds 1007 253
(ash at bank — special purpose funds 1044 875
Total 2523 1623

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

-up and reclamation of land damaged by mining.
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24. ZAKLADN{ KAPITAL

Spolecnost md zékladni kapital ve vy3i 596 310 tis. K¢, ktery je rozdélen do 596 310 ks akcii znéjicich na majitele ve jmenovité hodnoté 1000 K¢, které jsou obchodovany na volném trhu
RM-Systému.

Zakladni kapital spole¢nosti nebyl v roce 2010 ménén.

25. ZISK NA AKCII

Zisk na akcii 0,48 K¢ (2009: 173 K¢) byl vypocitan tak, Ze zisk 286 tis. K¢ (2009: 103 015 tis. K¢) byl vydélen poctem emitovanych akii, tj. 596 310 snizenym o primérny pocet drzenych
vlastnich akcii v priibéhu icetniho obdobi (0 ks).

26. BANKOVNI UVERY A KONTOKORENTY
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Banka/Véitel Stavk31.12.2010 Stav k 31.12.2009 | Forma
tis. K¢ tis. K¢ | Zajisténi
Bankovni tivéry kratkodobé
Komer¢ni banka, a.s. 54851 55098 | Prohlaseni OHL Madrid, blankosménka
Raiffeisenbank, a.s. 60000 55000 | Prohlaseni OHL Madrid
Kratkodobé tivéry celkem 114851 110098

Kratkodobé Gvéry jsou uzavieny v K¢ a jsou splatné v roce 2011.

Bankovni dvéry jsou droceny pohyblivou Grokovou sazbou na bdzi TM PRIBOR, se splatnosti trok{i mésicné. Primérné tirokové sazby tvérd: 2,34% v roce 2010 a 2,78 % v roce 2009.

Redlnd hodnota Gvérd se blizi jejich zlistatkové hodnoté.

Spolecnost méla k dispozici necerpané ramce pro tvéry k 31.12.2010 135 149 tis. K¢k 31.12.2009 ve vy3i 169 902 tis. K¢

27. REZERVY

Rezerva na zarucni opravy Ostatni Celkem

tis. K¢ tis. K¢ tis. K¢

K31. prosinci 2008 2355 3078 5433
Tvorba rezerv za rok 321 336 657
Rozpousténi rezerv - -
K 31. prosinci 2009 2676 3414 6090
Tvorba rezerv za rok 146 290 436
Rozpousténi rezerv - -
K31. prosinci 2010 2822 3704 6526

Rezervy na zarucni opravy predstavuji nejlepsi odhad vedeni ve vztahu k zavazk(im spolecnosti souvisejicim se zdrukami na zakladé predchozich zkusenosti a primérnych castek vyplace-
nych v daném odvétvi. Ostatni rezervy jsou tvoreny na sanace, rekultivace a diini Skody zplisobené tézbou kameniva.
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24, SHARE CAPITAL

The Company maintains share capital in the amount of (ZK 596,310 thousand, which consists of 596,310 registered shares with a nominal value of (ZK 1,000 traded on the RM-System

free market.

No changes were made in the share capital of the Company in the year ended 31 December 2010.

25. EARNINGS PER SHARE

Earnings per share of CZK 0.48 (2009: CZK 173) were calculated as follows: the profit of (ZK 286 thousand (2009: CZK 103,015 thousand) was divided by the number of issued shares, i.e.

596,310 decreased by the average number of held treasury shares in the reporting period (0 pieces).

26. BANK LOANS AND OVERDRAFTS

UNCONSOLIDATED FINANCIAL STATEMENTS

Bank/Creditor 2010 2009 | Form of collateral
(CZK thousand) (CZK thousand)
Short-term bank loans
Komer¢ni banka, a.s. 54 851 55098 | Guarantee statement from OHL Madrid, blank bill of exchange
Raiffeisenbank, a.s. 60000 55000 | Guarantee statement from OHL Madrid
Total short-term bank loans 114 851 110098

Short-term loans are denominated in (ZK and will fall due for settlement in 2011.

Bank loans bear variable interest rates based on 1M PRIBOR payable on a monthly basis. The average interest rates on loans were 2.34 percent in 2010 and 2.78 percent in 2009.

The fair value of loans approximates their carrying amount.

The Company had undrawn credit lines of (ZK 135,149 and (ZK 169,902 thousand as of 31 December 2010 and 2009, respectively.

27.PROVISIONS

Provision for warranty repairs Other Total

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

At 31 December 2008 2355 3078 5433
Recognition of provisions for the year 321 336 657
Release of provisions - -
At 31 December 2009 2676 3414 6090
Recogpnition of provisions for the year 146 290 436
Release of provisions - -
At 31 December 2010 2822 3704 6526

The provision for warranty repairs represents management’s best estimate of the Company’s liabilities under warranties based on past experience and industry averages. Other provisions

are recognised for clean-up, reclamation and mining damage resulting from the mining of aggregates.
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28. ZAVAZKY Z TITULU FINANCNICH LEASINGU

VYROCNI ZPRAVA 2010

Minimélni leasingové splatky

Stavk31.12.2010

Stav k31.12.2009

tis. K¢ tis. K¢
Do jednoho roku 4205 22372
0d dvou do péti let vcetné - 4205
Vice nez pét let - -
Minimélni leasingové platby celkem 4205 26577
Minus budouci finanéni néklady 79 1027
Soucasna hodnota zavazki z leasingu 4126 25550
Dlouhodobé zdvazky z titulu financnich leasingi - 4126
Kratkodobé zavazky z titulu financnich leasingli 4126 21424
Soucasnda hodnota zavazki z leasingu 4126 25550

V souladu se svymi béznymi postupy si spolecnost pronajimé ¢ast svého majetku formou financniho leasingu. Primérné doba leasingu cini 3 - 4 roky. V roce 2010 dosahla priimérnd rocni
tirokova sazba leasingu 5,28 % (v roce 2009 7,04 %). Urokové sazby jsou stanovovany k datu uzavieni smlouvy. Viechny leasingy maji pevné urceny splatkovy kalendar a nebyly uzavieny

Zadné smlouvy o podminéném splaceni leasingu.
Veskeré zévazky z leasingu jsou vyjadfeny v penéZnich jednotkéch.

Redlnd hodnota zdvazki skupiny z leasingu se rovnd piiblizné jejich tcetni hodnoté.

Zévazky skupiny z financnich leasingti jsou zajistény zastavnim pravem k pronajimanému majetku ve prospéch pronajimatele.

29. ZAVAZKY Z OBCHODNIHO STYKU

Stav k 31.12.2010 Stav k 31.12.2009

tis. K¢ tis. K¢

Krétkodobé zdvazky z obchodnich vztahli 157199 169 243
Dohadné dcty pasivni — ostatni 4844 9514
Jiné krétkodobé zavazky 66 3376
Celkem 162109 182133

Zévazky z obchodniho styku zahrnuji neuhrazené castky za nakupy, subdodévky a priibézné naklady. Priméma doba splatnosti u zdvazkii z obchodniho styku je 66 dni.

30. VEKOVA STRUKTURA ZAVAZKU Z 0BCHODNICH VZTAHU

Do splatnosti Po splatnosti Celkem
0-90 dni 90-180 dni 181-365 dni 1-2 roky
Stavk31.12.2010 105435 50692 1072 - - 157199
Stav k 31.12.2009 131269 37841 133 - - 169243
31. ANALYZA DOBY SPLATNOSTI FINANCNICH ZAVAZKU

K31.12.2010 do 1roku 1-5let 5letavice Celkem
Zévazky z obchodniho styku 162109 162109
Zavazky z finan¢niho leasingu 4126 4126
Bankovni dvéry 114851 114851
281086 281086
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28. FINANCE LEASE OBLIGATIONS

Minimum lease payments 2010 2009

(CZK thousand) (CZK thousand)
Less than one year 4205 22372
Two to five years inclusive - 4205
Over five years - -
Total minimum lease payments 4205 26577
Less future financial costs 79 1027
Present value of finance lease obligations 4126 25550
Long-term payables from finance lease - 4126
Short-term payables from finance lease 4126 21424
Present value of finance lease obligations 4126 25550

[tis the Company’s policy to lease certain of its fixtures and equipment under finance leases. The average lease term is three to four years. For the year ended 31 December 2010, the average
annual lease interest rate was 5.28 percent (2009: 7.04 percent). Interest rates are fixed at the contract date. All leases are on a fixed repayment basis and no arrangements have been
entered into for contingent rental payments.

All finance lease obligations are expressed in monetary units.

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

The Company’s obligations under finance leases are secured by the lessors'title to the leased assets.

29. TRADE PAYABLES
2010 2009
(CZK thousand) (CZK thousand)
Short-term trade payables 157199 169 243
Estimated payables — other 4844 9514
Other short-term payables 66 3376
Total 162109 182133
Trade payables include amounts outstanding for purchases, sub-supplies and ongoing costs. The average maturity of trade payables is 66 days.
30. AGING OF TRADE PAYABLES
Before due date Past due date Total
0-90 days 90-180 days 181-365 days 1-2 years
31Dec2010 105 435 50692 1072 - - 157199
31 Dec 2009 131269 37841 133 - - 169 243
31. AGING OF FINANCIAL PAYABLES
At31Dec2010 Within 1 year 1-5years 5 years and more Total
Trade payables 162109 - - 162109
Finance lease obligations 4126 - - 4126
Bank loans 114851 - - 114851
281086 - - 281086
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32. DANOVE ZAVAZKY

Jedna se o zévazky z titulu dané z piijmii fyzickych osob a dané z pridané hodnoty. K 31.12.2010 cinily tyto zévazky 11 527 tis. K¢, k 31.12.2009 3 170 tis. KC.

VYROCNI ZPRAVA 2010

33. STAVEBNI SMLOUVY

Stavk31.12.2010 Stavk31.12.2009
tis. K¢ tis. K¢
Vzniklé smluvni ndklady plus zadctovany zisk (od pocétku staveb) 118346 -
Minus priibéznd fakturace 108 748 -

9598
Pohleddvky za smluvnimi odbérateli 9816 -
Zavazky viici smluvnim odbérateltim 218 -

34, PODMINENE ZAVAZKY

Soudni spory

K'31.12.2010 se spolecnost neticastnila zadného soudniho sporu, jehoz rozhodnuti by mélo podstatny dopad na spolecnost.

Bankovni zaruky ve prospéch odbératelii — ruceni za zarucni vady

Bankovni tistav

Stavk31.12.2010

Stavk 31.12.2009

tis. K¢ tis. K¢
Komer¢ni banka, a.s. 7930 177%
Celkem 7930 17794

Bankovni zaruky byly poskytnuty k 31.12.2010 ve vysi 7 930 tis. K¢. V Komercni bance byla dne 25.11.2010 podepséna akceptace Zadosti o cerpani 911 tis. K¢ na bankovni zaruky. Penize
byly bankou vyplaceny 21.1.2011.

Spolecnost také poskytla zaruku ve formé sménky Méstu Uhersky Ostroh ve vy3i 2 mil. K¢ a spoleénosti OHL ZS, a.s. 6 704 tis.KE.
Ekologické zavazky

K 31.12.2010 neexistuje ekologicky audit spolecnosti. Vedeni spolecnosti proto nemize odhadnout mozné budouci zavazky souvisejici se Skodami zplisobenymi minulou ¢innosti ani
zdvazky souvisejici s prevenci moznych skod budoucich.

35. SMLOUVY 0 OPERATIVNIM LEASINGU

0d roku 2009 mé spolecnost uzavreny smlouvy na prondjem manipulacni techniky.

do 1roku 1-5let Celkem
Budouci zdvazky plynouci z uzavienych
smluv o operativnim leasingu k 31.12.2011 3015 2405 2420
Budouci zdvazky plynouci z uzavienych
smluv o operativnim leasingu k 31.12.2010 2886 77 8657

36. RIZENI RIZIK
Kapitdlova struktura je fizena tak, aby spolecnost dosahovala dlouhodobé stabilni financni pozice a zérovei maximalizovala dlouhodoby vynos pro své akcionare.
Charakter cinnosti spole¢nosti s sebou nese vznik tivérového a trzniho rizika. Trzni riziko v sobé dale zahrnuje riziko ménové a drokové.

Kapitél spolecnosti neni requlovan.
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32. TAX PAYABLES

Tax payables include payables arising from income tax and VAT. These payables amounted to (ZK 11,527 thousand and (ZK 3,170 thousand as of 31 December 2010 and 2009, respectively.

33. CONSTRUCTION CONTRACTS

2010 2009
(CZK thousand) (CZK thousand)
Contractual expenses plus recognised profit (from the initiation of construction) 118346 -
minus ongoing billing 108748 -
9598
Receivables from contractual customers 9816 -
Payables to contractual customers 218 -
34. CONTINGENT LIABILITIES
Legal Disputes
As of 31 December 2010, the Company was involved in no legal dispute, the outcome of which would significantly impact the Company.
Bank Guarantees in Favour of Banks — guarantee for warranty repairs
Bank 2010 2009
(CZK thousand) (CZK thousand)
Komercni banka, a.s. 7930 177%
Total 7930 1779

Bank guarantees were provided as of 31 December 2010 in the amount of (ZK 7,930 thousand. On 25 November 2010, the acceptance of the request for using the amount of (ZK 911
thousand for bank guarantees was signed in Komercni banka. The amount was paid by the bank on 21 January 2011.

In addition, the Company provided a bill of exchange as a guarantee of CZK 2 million to the City of Uersky Ostroh and of (ZK 6,704 thousand to OHL ZS, a.s.
Environmental Liabilities

As of 31 December 2010, there was no environmental audit of the Company. As a result, the Company’s management cannot estimate contingent liabilities pertaining to damage caused
by prior activities or liabilities related to the prevention of potential future damage.

35. OPERATING LEASE ARRANGEMENTS

Since 2009, the Company has concluded contracts for the lease of handling technology.

Within 1 year 1-5years Total
Future liabilities arising from concluded contracts
for operating leases as of 31 December 2011 3015 2405 2420
Future liabilities arising from concluded contracts
for operating leases as of 31 December 2010 2886 277 8657

36. RISK MANAGEMENT
The capital structure is managed in such a way that the Company achieves long-term stable financial position and maximises the long-term yield for its shareholders.
The activities of the Company carry exposures to loan and market risks. Market risks also include foreign currency and interest rate risks.

The Company’s capital is not requlated.
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Uvérové riziko

Uvérové riziko piedstavuje riziko toho, ze smluvni strana nedodri své smluvni zévazky a v diisledku toho spole¢nost utrpi ztratu. Mezi hlavni finanéni aktiva skupiny patfi ¢ty v bankéch a
penize, pohledavky z obchodniho styku. Uvérové rizika u likvidnich prostfedki jsou omezena, nebot protistranami jsou banky s vysokym ratingovym hodnocenim. U pohledavek z obchod-
niho styku jsou nejvyznamnéjsi protistranou subjekty napojené na zdroje ze statniho rozpoctu, u nichz je riziko nesplaceni zdvazki minimdini.

MaximalIni Gvérové expozice

Stavk31.12.2010 Brutto hodnota Opravna polozka Netto hodnota
Podily v ovladanych podnicich 580 044 41536 538508
Pohledavky 428938 15753 413185
Penézni ekvivalenty 2523 - 2523
Celkem 1011505 57289 954216
Stavk31.12.2009 Brutto hodnota Opravna polozka Netto hodnota
Podily v ovladanych podnicich 560 499 107 560392
Pohledavky 488141 54841 433300
Penézni ekvivalenty 1623 - 1623
Celkem 1050263 54948 995315
Ménoveé riziko

Spolecnost realizuje naprostou vétsinu svych transakci v ceskych korundch a neni tedy vystavena vyznamnému ménovému riziku.
Urokoveé riziko

Spolecnost nemé zadné dlouhodobé tvéry. M vsak vyznamné ziistatky dlouhodobych finan¢nich néstroji (pohledavky, zavazky, rezervy), jejichz redind hodnota podléhd zméném trokové
miry. Spolecnost se snazi eliminovat trokové riziko tim, Ze usiluje o vyvazenost mezi zistatky aktivnich a pasivnich dlouhodobych finanénich nastroji.

Riziko trokové sazby predstavuje riziko zmény hodnoty finanéniho néstroje v disledku zmény trinich drokovych sazeb. Casové obdobi, po které je trokova sazba finanéniho néstroje pevné
stanovena indikuje, do jaké miry je tento ndstroj vystaven riziku Grokové sazhy.

Nize uvedend tabulka poskytuje informace o tom, do jaké miry je spolecnost vystavena riziku trokové sazby a je zalozena bud'na smluvni dobé splatnosti financnich néstroji nebo, v pi-
padé, Ze se Grokovd mira téchto néstroji méni pied dobou splatnosti, na datu nového stanoveni tirokové miry. V pfipadé, Ze se jedna o obchod, ktery nenese informaci o smluvni splatnosti
nebo zméné sazhy, pak je dany objem zobrazen ve sloupci,Nespecifikovano”.



ANNUAL REPORT 2010 UNCONSOLIDATED FINANCIAL STATEMENTS

Credit Risk

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

Maximum Loan Exposure

Balance at 31 Dec 2010 Gross Allowance Net
Equity investments in subsidiaries 580 044 41536 538508
Receivables 428938 15753 413185
(ash equivalents 2523 - 2523
Total 1011505 57289 954216
Balance at 31 Dec 2009 Gross Allowance Net
Equity investments in subsidiaries 560 499 107 560392
Receivables 488141 54 841 433300
(ash equivalents 1623 - 1623
Total 1050263 54948 995315
Foreign Currency Risk

The Company conducts all of its transactions predominantly in Czech crowns and hence is not exposed to any significant foreign currency risk.
Interest Rate Risk

The Company maintains no long-term loans; however, it maintains balances of long-term financial instruments (receivables, payables, provisions), the fair values of which are subject to
interest rate changes. The Company attempts to eliminate interest rate risks by striving to maintain a balance between non-current financial instruments carried as assets and liabilities.

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

The table below provides information on the extent of the Company’s interest rate exposure based either on the contractual maturity date of its financial instruments or, in the case of in-

struments that are repriced to a market rate of interest before maturity, the next repricing date. Assets and liabilities that do not have contractual maturity or a repricing date were grouped
in the ‘undefined’ category.
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Stavk 31.12.2010 Do 3 mésicti 0d 3 mésicti 0d 1 roku Nad | Nespecifikovano Celkem
do 1roku do5let 5let

Aktiva tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Hmotny a nehmotny majetek - - - - 634249 634249
Podily v ovladanych podnicich - - - - 538508 538508
Ostatni finan¢ni majetek - - - - -

Aktiva urcend k prodeji - - - - -

Zasoby - - - - 135874 135874
Pohledavky ze stavebnich smluv 9816 - - - - 9816
Pohledavky z obchodniho styku a ostatni aktiva 370 146 29 886 8816 4337 - 413185
Penize a penézni ekvivalenty 2523 - - - - 2523
Aktiva celkem 382485 29886 8816 4337 1308631 1734155
Pasiva

Dlouhodobé rezervy - - - - 6526 6526
Zévazky z titulu finan¢niho leasingu 2336 1790 - - 4126
Darnovy zavazek 11527 - 28004 - - 39531
Zévazky z obchodniho styku 156 579 5530 1084 - - 163193
Zavazky ze stavebnich smluv 218 - - - - 218
Bankovni tvéry a kontokorenty 114851 - - - - 114851
Ostatni zdvazky 20567 - - - - 20567
Pasiva celkem 306078 7320 29088 - 6526 349012
Cisté drokové riziko bez podrozvahy 76 407 22566 -20272 4337 1302105 1385143
Stavk31.12.2009 Do 3 mésicti 0d 3 mésicii 0d 1roku Nad | Nespecifikovano Celkem

do 1 roku do5let 5let

Aktiva tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Hmotny a nehmotny majetek - - - - 659573 659573
Podily v ovladanych podnicich - - - - 560392 560392
Ostatni finan¢ni majetek - - - - -

Aktiva urcend k prodeji - - - - 90 90
Zésoby - 120244 - - 120 244
Pohledévky z obchodniho styku a ostatni aktiva 398763 16728 17719 - - 433210
Penize a penéZni ekvivalenty 748 - - - 875 1623
Aktiva celkem 399511 136972 17719 . 1220930 1775132
Pasiva

Dlouhodobé rezervy - - - 6090 - 6090
Zévazky z titulu finan¢niho leasingu - - 460 460
Danovy zdvazek 6974 14450 4126 - - 25550
Zévazky z obchodniho styku 3170 - 26 367 - 29537
Zévazky ze stavebnich smluv 182133 - - - - 182133
Bankovni tvéry a kontokorenty 110098 - - - - 110098
Ostatni zavazky 36408 - - - - 36408
Pasiva celkem 338783 14450 30953 6090 - 390276
Cisté rokové riziko bez podrozvahy 60728 122522 -13234 -6 090 1220930 1384856
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Balance at 31 Dec 2010 Less than 3 3 months 1year Over 5 years Undefined Total
months —1year -5 years

Assets (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand
Tangible and intangible fixed assets - - - - 634249 634249
Equity investments in subsidiaries - - - - 538508 538508
Other financial assets - - - - -

Assets held for sale - - - - -

Inventory - - - - 135874 135874
Receivables from construction contracts 9816 - - - - 9816
Trade receivables and other assets 370146 29886 8816 4337 - 413185
(ash and cash equivalents 2523 - - - - 2523
Total assets 382485 29886 8816 4337 1308631 1734155
Liabilities

Long-term provisions - - - - 6526 6526
Payables from finance leases 2336 1790 - - 4126
Tax payable 11527 - 28004 - - 39531
Trade payables 156 579 5530 1084 - - 163 193
Payables from construction contracts 218 - - - - 218
Bank loans and overdrafts 114851 - - - - 114851
Other payables 20567 - - - - 20567
Total liabilities 306078 7320 29088 6526 349012
Net interest rate risk without off balance sheet 76 407 22566 -20272 4337 1302105 1385143
Balance at 31 Dec 2009 Less than 3 3 months 1year Over 5 years Undefined Total

months —1year -5 years

Assets (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand
Tangible and intangible fixed assets - - - - 659573 659573
Equity investments in subsidiaries - - - - 560392 560392
Other financial assets - - - - -

Assets held for sale - - - - 920 90
Inventory - 120 244 - - 120 244
Trade receivables and other assets 398763 16728 17719 - - 433210
(ash and cash equivalents 748 - - - 875 1623
Total assets 399511 136972 17719 1220930 1775132
Liabilities

Long-term provisions - - - 6090 - 6090
Long-term payables - - 460 460
Payables from finance leases 6974 14450 4126 - - 25550
Tax payable 3170 - 26367 - 29537
Trade payables 182133 - - - - 182133
Bank loans and overdrafts 110098 - - - - 110098
Other payables 36408 - - - - 36408
Total liabilities 338783 14450 30953 6090 390276
Net interest rate risk without off balance sheet 60728 122522 -13234 -6 090 1220930 1384856
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Riziko likvidity

VYROCNI ZPRAVA 2010

Riziko likvidity predstavuje riziko, Ze spolecnost nebude mit dostatek pohotovych zdrojii ke spinéni zavazki vyplyvajicich z finan¢nich kontraktd.

Nize uvedend tabulka obsahuje pasiva dle zbytkové splatnosti dle nediskontovanych penéznich vydajii (zbytkové splatnost predstavuje dobu od data Ucetni zavérky do data smluvni

splatnosti).
Stavk 31.12.2010 Do 3 mésicti 0d 3 mésict 0d 1 roku Nad Celkem
do 1roku do5let 5let
Pasiva tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Dlouhodobé zavazky - - 1084 - 1084
Z&vazky z titulu finan¢niho leasingu 2336 1790 - - 4126
Danovy zdvazek 60316 - - - 60316
Zévazky z obchodniho styku 156 579 5530 - - 162109
Bankovni tvéry a kontokorenty 114851 - - B 114851
Pasiva celkem 334082 7320 1084 - 342 486
Stavk31.12.2009 Do 3 mésicti 0d 3 mésict 0d 1 roku Nad Celkem
do 1roku do5let 5let
Pasiva tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Dlouhodobé zavazky - - 460 - 460
Z&vazky z titulu finan¢niho leasingu 6974 14450 4126 - 25550
Darnovy zdvazek 39578 - - - 39578
Zévazky z obchodniho styku 182133 - - 182133
Bankovni tvéry a kontokorenty 110098 - - - 110098
Pasiva celkem 338783 14450 4586 - 357819

Pravni riziko

Spolecnost pravidelné sleduje a vyhodnocuje pasivni prévni spory vedené proti spolecnosti. K pokryti potenciélnich zdvazki v souvislosti s pravnimi spory spolecnosti vytvaii rezervu ve vysi
Zalované castky a pfislusenstvi pro viechny pasivni prdvni spory s pravdépodobnosti pInéni vy33i nez 50%. Spolecnost rovnéz fidi pravni riziko prostednictvim pfehodnocovani kontrakti,
do kterych vstupuje, z titulu pravniho rizika.

37. ANALYZA CITLIVOSTI
Citlivost ke zménam na trhu

Spolecnost jako vyhradni vyrobce a dodavatel prazcovych vyrobkii na tuzemském trhu pravidelné sleduje a vyhodnocuje chovani trhu, na kterém piisobi. Vzhledem ke skutecnosti, ze
spolecnost patfi k dlouhodobé stabilnim dodavatelfim prefabrikat(i pro nejvéti stavebni spolecnosti v Ceské republice, spole¢nost neciti vjznamnou citlivost ke zménam na trhu.

Citlivost ke zménam penéznich toki z titulu trokovych sazeb

V souvislosti se zdvazky z tvéri je spolecnost citlivd ke zménam penéZnich tokii z drokovych sazeb nasledujicim zpiisobem. V pfipadé zvy3eni o 1.0 procentni bod dojde ke snizeni hospo-
darského vysledku o 1385 tis. K¢ (2009: 1433 tis. K¢), v pfipadé snizeni Grokovych sazeb o 1.0 procentni bod dojde ke zvy3eni hospodarského vysledku o 1385 tis. K¢ (2009: 1433 tis. K¢).

Citlivost k ménovému riziku

Spolecnost vstupuje do cizoménovych transakci a je primérné vystavena ménovému riziku v souvislosti se obchodnimi kontrakty uzaviranymi v cizich méndch. Jsou to predevsim kontrakty
s dcefinou spolecnosti ZPSV LTD Bulharsko uzavirané v EUR. Ostatni zahraniéni kontrakty se z hlediska asu i vy vyrovnavaji, takZe riziko spojenych s témito transakcemi je minimélni.

V tabulce je uvedena ménové pozice spole¢nosti dle jednotlivyjch mén, ve kterych ma spole¢nost uzavené jednotlivé transakce. Castky jsou uvedeny bez opravné polozky.

Ména Zavazky Pohledavky
31.12.2010 31.12.2009 31.12.2010 31.12.2009
tis.K¢ tis.K¢ tis.K¢ tis.K¢
EUR 6755 7385 72477 122938
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Liquidity risk is a measure of the extent to which the Company may be required to raise funds to meet its commitments associated with financial instruments.

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

Balance at 31 Dec 2010 Less than 3 months 1year Over5 Undefined
3 months - 1year - 5years years
Liabilities (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand
Long-term payables - 1084 - 1084
Payables from finance lease 2336 1790 - - 4126
Tax liability 60316 - - - 60316
Trade payables 156 579 5530 - - 162109
Bank loans and overdrafts 114851 - - - 114851
Total liabilities 334082 7320 1084 - 342 486
Balance at 31 Dec 2009 Less than 3 months 1year Over5 Undefined
3 months —1year —5years years
Liabilities (ZK thousand (ZK thousand (ZK thousand (ZK thousand (ZK thousand
Long-term payables - 460 - 460
Payables from finance lease 6974 14450 4126 - 25550
Tax liability 39578 - - - 39578
Trade payables 182133 - - - 182133
Bank loans and overdrafts 110098 - - - 110098
Total liabilities 338783 14450 4586 - 357819
Legal Risk

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

37. SENSITIVITY ANALYSIS
Market Changes

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

Sensitivity of Cash Flows as a Result of Changes in Interest Rates

In relation to finance lease obligations, the Company is sensitive to changes in cash flows from interest rates as follows: in the event of a one percentage point increase, the profit will decrease by
(ZK1,385 thousand (2009: CZK 1,433 thousand); in the event of a one percentage point decrease in the interest rate, the profit will increase by (ZK 1,385 thousand (2009: (ZK 1,433 thousand).

Sensitivity to the Foreign Currency Risk

The Company reports foreign currency transactions and is primarily exposed to the currency risk in relation to business contracts in foreign currencies. These are predominantly contracts with the
subsidiary ZPSV LTD Bulgaria concluded in EUR. Other foreign contracts are rather balanced with respect to time and amount. For this reason, the risk relating to these transactions is minimal.

The below table shows the currency position of the Company by individual currencies in which the Company concluded individual transactions. Amounts are net of provisions.

Currency Payables Receivables
31Dec2010 31Dec2009 31Dec2010 31Dec2009
(ZK thousand (ZK thousand (ZK thousand (ZK thousand
EUR 6755 7385 72477 122938

127



128

VYROCNI ZPRAVA 2010

NEKONSOLIDOVANA UCETNIi ZAVERKA

Analyza citlivosti
Ména EUR
Obdobi 2010 2009
tis.K¢ tis.K¢
* Rozdil mezi pohledavkami a zdvazky 65692 115553
**Vliv na HV v absolutni hodnoté 3285 57718
% %
Vliv na HV pfed zdanénim 159,8 5,6
Vliv na vlastni kapital 0,2 0,4
* Z&pornd hodnota vyjadfuje prebytek zavazki nad pohledavkami
** Polozka vyjadiuje riziko zvySeni nebo poklesu neuhrazenych pohleddvek a zdvazki na konci roku. Je vyjadrena absolutni hodnotou v tis. K¢. Uvazuje se pétiprocentni zména.

38. UDALOSTI PO DATU SESTAVENI UCETNI ZAVERKY

Po datu ucetni zavérky nenastaly zddné vyznamné udalosti, které by mély byt zachyceny v této tcetni zdvérce.

39. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Vynosy realizované se spfiznénymi objekty

Rok 2010 tis. K¢ Material a zbozi Sluzby Ostatni vynosy Celkem
OHLZS, as. 37456 37986 m 75853
1S Bratislava a.s. 356 - 356
TOMI REMONT 17180 146 70 17396
INGREMO 2 - 2
SLOVENSKO TUNELY 335 - 335
IpsV Cafiaass. 2081 2531 - 4612
ZPSV LTD. 130 4356 846 5332
Celkem: 57540 45019 1327 103 886
Rok 2009 tis. K¢ Material a zbozi Sluzby Ostatni vynosy Celkem
OHLZS,as. 97757 127 960 77992 303709
ONEVs.r.0. - 18742 - 18742
TOMI REMONT, a.s. 13007 666 467 14140
ZpSV Cania as. - 1914 551 2465
ZPSV LTD Bulharsko 5008 3652 5779 14439
IS Bratislava a.s. 14371 - 14371
Celkem: 130143 152934 84789 367 866
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Sensitivity analysis

Currency EUR
Period 2010 2009
CZK thousand (ZK thousand
* Difference between receivables and payables 65692 115553
**Impact on the profit or loss in absolute terms 3285 5778
% %
Impact of the profit or loss before tax 159,8 5,6
Impact on the equity 0,2 04

* Negative values represent the surplus of payables over receivables
** The item expresses the risk of an increase or decrease in the outstanding receivables and payables at the year-end. Itis presented in the absolute terms in (ZK thousand. The Company
anticipates a 5 percent change.

38. POST BALANCE SHEET EVENTS

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

39. RELATED PARTY TRANSACTIONS

Income Generated with Related Parties

2010 (CZK thousand) Material and goods Services Other income Total
OHLZS, a.s. 37 456 37986 m 75853
IS Bratislava a.s. 356 - 356
TOMI REMONT 17180 146 70 17396
INGREMO 2 - 2
SLOVENSKO TUNELY 335 - 335
IPSV (afia as. 2081 2531 - 4612
ZPSV LTD. 130 4356 846 5332
Total: 57540 45019 1327 103 886
2009 (CZK thousand) Material and goods Services Otherincome Total
OHLZS, a.s. 97757 127 960 77992 303709
ONEVs.ro. - 18742 - 18742
TOMI REMONT, a.s. 13007 666 467 14140
IpSV Cafiaass. - 1914 551 2465
ZPSV LTD Bulgaria 5008 3652 5779 14439
IS Bratislava a.s. 14371 - 14371
Total: 130143 152934 84789 367 866
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Rok 2010 tis. K¢ Material a zbozi Sluzby Ostatni vynosy Celkem
OHLZS, a.s. 6291 6355 5 12651
TOMI REMONT 37 - 37
(D TELEMATIKA - 15 15
OHL SA Madrid - 2641 977 3618
OHL Central Europe - 4495 - 4495
IPSV LTD 5142 - 5142
PV a.s Caria 2605 - 2605
Celkem: 14075 13 506 982 28563
Rok 2009 tis. K¢ Material a zbozi Sluzby Ostatni vynosy Celkem
OHL Central Europe - 4899 - 4899
OHL SA Madrid - 4485 - 4485
OHLZSa.s. 431 15354 50 15835
TOMI REMONT, a.s. 108 92 - 200
IpsV Caia, a.s. 2718 199 26 3003
ZpSV LTD Bulharsko 175 - 175
Celkem: 3492 25029 76 28597

Pohledavky k podnikiim ve skupiné

Nazev spolecnosti Stavk31.12.2010 Stav k 31.12.2009

tis. K¢ tis. K¢
OHLZS, a.s. 32722 90795
ONEV s.r.o. - 9881
TOMI REMONT, a.s. 299 109
IpPSVaas. Caia 1581 -
ZpSV LTD Bulharsko 60506 69793
1S Bratislava a.s. - 14493
Celkem 95108 185071

(astka 60 506 tis. K¢ predstavuje pohledavku z obchodniho styku viici spole¢nosti ZPSV LTD Bulharsko. Piijcka stejné spole¢nosti byla splacena a k 31.12.2010 je 0 K&.

Zavazky k podnikiim ve skupiné

Nazev spolecnosti Stavk31.12.2010 Stavk31.12.2009

tis. K¢ tis. K¢
OHL Central Europe 733 401
OHL SA Madrid 3495 4311
OHLZS,as. 4904 463
TOMI REMONT, a.s. 7 -
ZPSV a.s Cana - 868
Celkem 9139 6043
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2010 (CZK thousand) Material and goods Services Otherincome Total
OHLZS, a.s. 6291 6355 5 12651
TOMI REMONT 37 - 37
(D TELEMATIKA - 15 15
OHL SA Madrid - 2641 977 3618
OHL Central Europe - 4495 - 4495
IPSV LTD 5142 - 5142
PV as Cafia 2605 - 2605
Total: 14075 13506 982 28563
2009 (CZK thousand) Material and goods Services Other income Total
OHL Central Europe - 4899 - 4899
OHL SA Madrid - 4485 - 4485
OHLZSas. 431 15354 50 15835
TOMI REMONT, a.s. 108 92 - 200
IpsV Caiia, a.s. 2778 199 26 3003
ZPSV LTD Bulgaria 175 - 175
Total: 3492 25029 76 28597
Intercompany Receivables
Company 2010 2009
(CZK thousand) (CZK thousand)
OHLZS, a.s. 32722 90795
ONEVs.ro. - 9881
TOMI REMONT, a.s. 299 109
IpSV Cafiaass. 1581 -
ZPSV LTD Bulgaria 60506 69793
ZS Bratislava a.s. - 14493
Total 95108 185071
The amount of (ZK 60,506 thousand includes the trade receivable from ZPSV LTD Bulgaria. The loan of this entity was repaid and amounts to CZK 0 as of 31 December 2010.
Intercompany Payables
Company 2010 2009
(CZK thousand) (CZK thousand)
OHL Central Europe 733 401
OHL SA Madrid 3495 431
OHLZS, as. 4904 463
TOMI REMONT, a.s. 7 -
ZPSV (afia, as. - 868
Total 9139 6043
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0dmény clenii predstavenstva a nejuzsiho vedeni

VYROCNI ZPRAVA 2010

0dmény vyplacené cleniim piedstavenstva a ostatnim klicovym ¢lentim vedeni béhem roku jsou uvedeny v nasledujici tabulce:

0dmény ¢lentim fidicich orgénti Rok 2010 Rok 2009

tis. K¢ tis. K¢
Mzdové ndklady 13671 14816
Manazerské odmény 8986 9873
Prispévky na Zivotni a diichodové pojisténi 28 22
Pfiznané tantiémy 800 2000
0Osobni vozy aj. (¢astka ke zdanéni) 1199 1262
Celkem 24684 27973
Pocet fidicich pracovniki 13 12

V roce 2010 nejsou mezi fidicimi pracovniky zahrnuti zastupci OHL v piedstavenstvu a dozorci radé spolecnosti.
Udaje jsou vypocitany za celé icetni obdobi.
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Remuneration to the Members of the Board of Directors and Top Management

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

Remuneration to the members of governing bodies 2010 2009

(CZK thousand) (CZK thousand)
Payroll costs 13671 14816
Management honuses 8986 9873
Contributions to life and pension insurance 28 22
Directors'fees granted 800 2000
Cars etc. (taxable amount) 1199 1262
Total 24684 27973
Number of the members of management 13 12

In the year ended 31 December 2010, representatives of OHL in the Board of Directors and the Supervisory Board of the Company were notincluded in the management.
The figures are calculated for the entire reporting period.
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Deloitte.

Nile House

Karolinska 654/2

186 00 Praha 8 - Karlin
Ceska republika

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ@deloitteCE.com
www.deloitte.cz

ZPRA'VA NEZA'VISLEHO AUDITORA zapsana Méstskym soudem

Pro akcionare spole¢nosti ZPSV a.s. v Praze, oddll C, viozka 24349
IC: 49620592

DIC: CZ49620592
Se sidlem: Trebizského 207, 687 24 Uhersky Ostroh

Identifikacni Cislo: 463 46 741

Provedli jsme audit pfiloZzené konsolidované Getni zavérky spoleénosti ZPSV a.s. a jejich dcefinych spoleénosti
zahrnujici vykaz finanéni pozice k 31. prosinci 2010, vykaz Uplného vysledku, pfehled o zménach vlastniho
kapitalu a prehled o penéznich tocich za rok kon&ici k tomuto datu a pfilohu této Ucetni zavérky, ktera obsahuje
popis pouZitych podstatnych Gcetnich metod a dal8i vysvétlujici informace.

Odpovédnost statutarniho organu uéetni jednotky za (&etni zavérku

Statutarni organ spole¢nosti je odpovédny za sestaveni Getni zavérky, ktera podava vérny a poctivy obraz
v souladu s Mezinarodnimi standardy Gcetniho vykaznictvi upravenymi pravem Evropskych spoleéenstvi, a za
takovy vnitini kontrolni systém, ktery povazuje za nezbytny pro sestaveni Ucetni zavérky tak, aby necbsahovala
vyznamné (materialni) nespravnosti zplisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadiit na zakladé naSeho auditu vyrok ktéto UCetni zavérce. Audit jsme provedli
v souladu se zakonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi
dolozkami Komory auditord Ceské republiky. V souladu s t&mito pfedpisy jsme povinni dodrZovat etické
pozadavky a naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze Gcetni zavérka neobsahuje
vyznamné (materialni) nespravnosti.

Audit zahrnuje provedeni auditorskych postupl k ziskani dikaznich informaci o ¢&astkach a udajich
zvefejnénych v G&etni zavérce. Vybé&r postupl zdvisi na Gsudku auditora, zahrnujicim i vyhodnoceni rizik
vyznamné (materidlni) nespravnosti idajl uvedenych v Uéetni zavérce zplsobené podvodem nebo chybou. Pfi
vyhodnocovani téchto rizik auditor posoudi vnitini kontrolni systém relevantni pro sestaveni ucetni zavérky
podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné auditorské postupy, nikoli vyjadrit
se k uginnosti vnitiniho kontrolniho systému ucetni jednotky. Audit téZ zahrnuje posouzeni vhodnosti pouzitych
Gcetnich metod, pfiméfenosti ucetnich odhadl provedenych vedenim i posouzeni celkové prezentace ucetni
zaverky.

Jsme presvédéeni, Zze ditkazni informace, které jsme ziskali, poskytuji dostate¢ny a vhodny zaklad pro vyjadieni
naseho vyroku.

Vyrok auditora

Podle naseho nazoru konsolidovana Ucetni zavérka podava vérny a poctivy obraz finanéni pozice spolecnosti
ZPSV a.s. a jejich dcefinych spoleénosti k 31. prosinci 2010 a jejich finangni vykonnosti a penéznich tokd za rok
koncici k tomuto datu vsouladu s Mezinarodnimi standardy uUcetniho vykaznictvi upravenymi pravem
Evropskych spoleéenstvi.

V Praze dne 16. kvétna 2011

Auditorska spoleénost: Statutarni auditor:
Deloitte Audit s.r.o. Diana Rédl Rogerova
opravnéni &. 79 opravnéni ¢. 2045

Zé/&/% / /@éy/ /Waﬁ

Deloitte oznacuje jednu & vice spolecnosti Deloitte Touche Tohmatsu Limited, britské privatni spolegnosti s rufenim omezenym
zérukou, a jejich denskych firem. KaZdd z téchto firem pedstavuje samostatny a nezdvisly pravni subjekt. Pedrobny popis pravni
struktury spolecnosti Deloitte Touche Tohmatsu Limited a jejich clenskych firem je uveden na adrese www.deloitte.com/cz/onas.
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Deloitte.

Nile House

Karolinska 654/2

186 00 Prague 8 - Karlin
Czech Republic

Tel: +420 246 042 500

Fax: +420 246 042 555
DeloitteCZ{@deloitteCE.com
www.deloitte.cz

l N DE PENDENT AUDITOR’ S RE PORT Registered at the Municipal Court in

To the Shareholders of ZPSV a.s. Prague, Section C, File 24349
IC: 49620592

Having its registered office at: Trebizského 207, 687 24 Uhersky Ostroh il

Identification number: 463 46 741

We have audited the accompanying consolidated financial statements of ZPSV a.s. and subsidiaries, which
comprise the statement of financial position as 0f31 December 2010, and statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Statutory Body's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position of
ZPSV a.s. and subsidiaries as of 31 December 2010, 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 16 May 2011

Audit firm: Statutory auditor:

Deloitte Audit s.r.o. Diana Radl Rogerova

certificate no. 79 certificate no. 2045 /
Pl / % /

Slirdl VA XAV . e

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its
network of member firms, each of which is a legally separate and independent entity. Flease see www.deloitte.com/cz/about
for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
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ROCNi KONSOLIDOVANA UCETNI ZAVERKA ZPRACOVANA K 31. PROSINCI 2010
V SOULADU S MEZINARODNIMI STANDARDY UCETNIHO VYKAZNICTVI VE ZNENI PRIJATEM EU

/1

ANNUAL CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2010
IN ACCORDANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS AS ADOPTED BY THE EU

PODPIS STATUTARNIHO ORGANU // SIGNATURE OF THE STATUTORY BODY

Datum // Date: 16.5.2011

Manuel Viciana Pedrosa
Predseda predstavenstva // Chairman of the Board of Directors
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KONSOLIDOVANY VYKAZ 0 UPLNEM VYSLEDKU SPOLECNOSTI ZPSV A.S. K 31. PROSINCI 2010

BOD Rok kondici Rok kondici
31. prosince 2010 31. prosince 2009
(tis. K¢) (tis. K¢)
Trzby 6 12137 287 14604 424
Zména stavu zasob 23370 -47 473
Naklady stavebni vyroby 7 9343298 -11542 967
Ostatni sluzby 9 -625124 -626 276
Osobni naklady 8 -1547 948 1543095
Odpisy majetku -298 364 -296 362
Ostatni provozni vynosy 10 122126 103 385
Ostatni provozni naklady n -154163 -191790
Iména opravnych polozek a rezerv v provozni oblasti 12 26430 -8297
Zisk z provozni ¢innosti 340316 451549
Podil na zisku/ztrété pridruzenych podnikd -7 467 46 875
Kurzové rozdily 13 -30469 -18131
Financni vynosy 14 4177 11691
Finanéni naklady 15 -60017 -61043
Iména opravnych poloZek a rezerv ve finanéni oblasti 16 -8879 -2556
Zisk pred zdanénim 237661 428 385
Dari z pfijmu 17 -69 228 -85 636
Zisk za bézné obdobi 168 433 342749
Zisk za obdobi pripadajici:
Vlastnikim matefské spolecnosti 160079 326 266
Nekontrolnim podiliim 8354 16483
Celkem 168 433 342749
Ostatni iplny vysledek
Kurzové rozdily vzniklé z piepoctu zahranicnich jednotek -19142 3945
Efektivni cast zajisténi penéznich tokl 8870 14998
Odlozend dan -1686 -2990
Ostatni Gplny vysledek po zdanéni — mezisoucet -11958 15953
Uplny vysledek za obdobi celkem 156 475 358702
Uplny vysledek pfipadajici:
Vlastnikiim matefské spolecnosti 151545 341801
Nekontrolnim podilim 4930 16901
Celkem 156 475 358702
Pocet akdif (ks) 596310 596310
Zisk na akdii (K¢) 282 575
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF ZPSV A.S. FOR THE YEAR ENDED 31 DECEMBER 2010

NOTE Year ended Year ended
31Dec2010 31 Dec2009
(CZK thousand) (CZK thousand)
Sales 6 12137 287 14604 424
Change in inventories 23370 -47 473
Costs of construction production 7 -9343298 11542967
Other services 9 625124 -626 276
Staff costs 8 -1547 948 -1543095
Depreciation/amortisation -298 364 -296 362
Other operating income 10 122126 103 385
Other operating expenses 1 -154163 -191790
Change in allowances and provisions relating to ~ operating activities 12 26430 -8297
Operating profit 340316 451549
Share in losses/profit of associates -7 467 46 875
Foreign exchange rate losses 13 -30 469 -18131
Financial income 14 4177 11691
Financial expenses 15 -60017 -61043
Change in allowances and provisions relating to  financial activities 16 -8879 -2556
Profit before tax 237661 428385
Income tax 17 -69 228 -85636
Profit for the period 168 433 342749
Profit for the current period attributable to
Parent company’s shareholders 160079 326266
Non-controlling interests 8354 16483
Total 168 433 342749
Other comprehensive income
Foreign exchange rate gains arising from the translation of foreign entities -19142 3945
Effective part of cash flow hedging 8870 14998
Deferred tax -1686 -2990
Total other comprehensive income after tax - subtotal -11958 15953
Total comprehensive income for the year 156 475 358702
Total comprehensive income attributable to:
Parent company’s shareholders 151545 341801
Non-controlling interests 4930 16901
Total 156 475 358702
Number of shares 596310 596310
Earnings per share (CZK) 282 575
Zisk na akdii (K¢) 282 575
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KONSOLIDOVANY VYKAZ O FINANCNI SITUACI - ROZVAHA SPOLECNOSTI ZPSV A.S. K 31. PROSINCI 2010

BOD 31.12.2010 31.12.2009
(tis. K¢) (tis. K¢)
Dlouhodoba aktiva
Nehmotny majetek 18 102 681 76271
Pozemky, budovy a zafizeni 19 1809 560 1843217
Investice do nemovitosti 20 359114 365349
Podily v pfidruzenych podnicich (s podstatnym vlivem) 21 566 907 558 048
Ostatni finan¢ni majetek 22 34720 34841
Pohleddvky z obchodniho styku a ostatni aktiva 23 389903 294352
Odlozené danové pohledavky 24 29319 40340
Dlouhodoba aktiva celkem 3292204 3212418
Kratkodoba aktiva
Zésoby 25 283156 289072
Stavebni smlouvy 26 410177 380252
Obchodni a jiné pohledévky a ostatni aktiva 27 4071498 3468104
Penézni prostiedky a penézni ekvivalenty 28 793712 1589903
Aktiva ur¢end k prodeji 29 10365 12752
Kratkodoba aktiva celkem 5568908 5740083
Aktiva celkem 8861112 8952501
Vlastni kapital
Z&kladni kapital 30 596310 596310
Z&konny rezervni fond a ostatni fondy 157 554 148 207
Fond z precenéni zajistovacich derivatd 31 48 -6 886
Rezerva na prepocet 9942 25410
Nerozdéleny zisk 32 2483326 2332370
Vlastni kapital pfipadajici vlastnikiim spolecnosti 3247180 3095411
Nekontrolni podily 208783 206 834
Vlastni kapital celkem 3455963 3302245
Dlouhodobé zavazky
Dlouhodobé bankovni tvéry 33 450251 -
Dlouhodobé rezervy 34 114707 112165
OdloZeny dafovy zavazek 24 35902 26827
Ostatni dlouhodobé zdvazky 35 378455 220001
Zavazky z titulu financnich leasing( 36 139763 143501
Dlouhodobé zévazky celkem 1119078 502494
Kratkodobé zavazky
Z&vazky z obchodniho styku 38 3348457 3894180
Stavebni smlouvy 26 190162 199711
Ostatni zdvazky 39 358269 324938
Bankovni tvéry a kontokorenty 33 221611 110098
Vydané dluhopisy 37 - 420000
Danové zévazky 40 67174 61126
Zévazky z titulu financnich leasingli 36 66121 89505
Kratkodobé rezervy 34 34277 48204
Kratkodobé zévazky celkem 4286071 5147762
Pasiva celkem 8861112 8952501
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION — BALANCE SHEET OF ZPSV A.S. AS OF 31 DECEMBER 2010

NOTE 31Dec2010 31 Dec2009
(CZK thousand) (CZK thousand)
Non-current assets
Intangible assets 18 102 681 76271
Property, plant and equipment 19 1809 560 1843217
Investment property 20 359114 365349
Investments in associates 21 566907 558 048
Other financial assets 22 34720 34841
Trade receivables and other assets 23 389903 294352
Deferred tax asset 24 29319 40340
Total non-current assets 3292204 3212418
Current assets
Inventories 25 283156 289072
Construction contracts 26 410177 380252
Trade and other receivables and other assets 27 4071498 3468104
(ash and cash equivalents 28 793712 1589903
Assets held for sale 29 10365 12752
Total current assets 5568908 5740083
Total assets 8861112 8952501
Equity
Share capital 30 596310 596310
Statutory reserve fund and other funds 157 554 148 207
Funds from the revaluation of hedging derivatives 31 48 -6886
Reserve for foreign currency translation 9942 25410
Retained earnings 32 2483326 2332370
Equity attributable to the parent company’s shareholders 3247180 3095411
Non-controlling interests 208783 206 834
Total equity 3455963 3302245
Long-term liabilities
Long-term bank loans 33 450251 -
Long-term provisions 34 114707 112165
Deferred tax liability 24 35902 26827
Other long-term payables 35 378455 220001
Finance lease obligations 36 139763 143 501
Total long-term liabilities 1119078 502494
Short-term liabilities
Trade payables 38 3348457 3894180
Construction contracts 26 190162 19971
Other payables 39 358269 324938
Bank loans and overdrafts 33 221611 110098
Bonds in issue 37 - 420000
Tax payables due 40 67174 61126
Finance lease obligations 36 66121 89505
Short-term provisions 34 34271 48204
Total short-term liabilities 4286071 5147762
Total liabilities 8861112 8952501
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KONSOLIDOVANY VYKAZ ZMEN VLASTNIHO KAPITALU SPOLECNOSTI ZPSV A.S. K 31. PROSINCI 2010

Udaje v tis. K¢ Zakladni Zakonny Rezerva Fond Nerozdél. Podil | Nekontrolni- Vlastni
kapital rezervni | naprepocet | zpiecenéni zisk vlastniki podily kapital
fond cizich mén z3jist. mateiské celkem
derivatd spolecnosti
Stavk31.12.2008 596310 130061 21465 -18476 2106518 2835878 191976 3027 854
Zisk za obdobi - - - - 326 266 326 266 16483 342749
Ostatni iplny vysledek za obdobf - - 3945 11590 - 15535 418 15953
Uplny vysledek za obdobi celkem mezisoucet - - 3945 11590 326 266 341801 16 901 358702
Vyplacené dividendy - - - - -85004 -85004 -2783 -87787
Pridél do zakonného rezervniho fondu - 18 146 - - -18146 - -
Ostatni - - - - 2736 2736 740 3476
Stav k 31.12.2009 596310 148 207 25410 -6886 2332370 3095411 206 834 3302245
Zisk za obdobi - - - - 160 079 160079 8354 168433
Ostatni iplny vysledek za obdobi - - -15468 6934 - -8534 -3424 -11958
Uplny vysledek za obdobi celkem- mezisoucet - - -15468 6934 160079 151545 4930 156 475
Vyplacené dividendy - - - - - - -
Pfidél do zékonného rezervniho fondu - 9347 - - 9347 - -
Ostatni - - - - 224 224 -2981 -2757
Stavk31.12.2010 596310 157 554 9942 48 2483326 3247180 208783 3455963
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF ZPSV A.S. FOR THE YEAR ENDED 31 DECEMBER 2010

(ZK thousand Share Statutory Reserve | Revaluation Retained Share of Non- | Total equity

capital | reservefund | forforeign | reserve for earnings ownersof | controlling

currency hedging the parent interests

translation derivative company
instruments

Balance at 31 Dec 2008 596310 130061 21465 -18476 2106518 2835878 191976 3027 854
Profit for the period - - - - 326 266 326 266 16 483 342749
Other comprehensive income for the period - - 3945 11590 - 15535 418 15953
Comprehensive income for the period - subtotal - - 3945 11590 326 266 341801 16 901 358702
Paid dividends - - - - -85004 -85 004 -2783 -87787

Allocation to the statutory reserve fund - 18146 - - -18 146 - -
Other - - - - 2736 2736 740 3476
Balance at 31 Dec 2009 596310 148 207 25410 -6 886 2332370 3095411 206 834 3302245
Profit for the period - - - - 160079 160079 8354 168433
Other comprehensive income - - -15468 6934 - -8534 -3424 -11958
Comprehensive income for the period- subtotal - - -15468 6934 160079 151545 4930 156 475

Paid dividends - - - - - - -

Allocation to the statutory reserve fund - 9347 - - -9347 - -
Other - - - - 224 224 -2981 -2757
Balance at 31 Dec 2010 596310 157 554 9942 48 2483326 3247180 208783 3455963
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KONSOLIDOVANY VYKAZ O PENEZNICH TOCICH SPOLECNOSTI ZPSV A.S. K 31. PROSINCI 2010

Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
PROVOZNI CINNOST
Zisk pred zdanénim 237661 428 385
Upravy o:
Podil na HV v ekvivalenci 7467 -46 875
Odpisy majetku 298 364 296 362
Zisk z prodeje dlouhodobého hmotného majetku -11013 -20 965
Zména stavu rezerv a opravnych polozek 17551 60 989
Urokové naklady 46500 52675
Postoupené a odepsané pohleddvky 5841 7053
Ostatni zisky / (ztrdty) -1219 -577
Vynosy z investic -378 -185
(Zvyseni) / sniZeni stavu zésob 5916 151640
(Zvy3eni) / sniZeni stavu pohledavek -782 667 1337693
Snizeni / zvy3eni stavu zavazki -328233 -1006 664
Penéini prostredky z provozni ¢innosti -539312 1259531
Uhrazend dan z pfijmu -25548 -75160
Zaplacené troky 37473 -45 675
CISTE PENEZNI TOKY Z PROVOZNi CINNOSTI -602333 1138696
INVESTICNi CINNOST
Prijaté droky 3399 6237
Pfijaté dividendy 378 185
Pfijmy z prodeje cennych papirti k obchodovani - -
Pfijmy z prodeje dlouhodobého hmotného majetku 26362 26248
Nékupy dlouhodobého hmotného majetku -183 475 -321189
Prodeje (ndkupy) cennych papirt -16 205 12553
Prodej dcefinych podniki (s rozhodujicim vlivem) 400 -
CISTE PENEZNi TOKY Z INVESTICNI CINNOSTI -169 141 -275 966
4753 10098
FINANCNI CINNOST
Vyplacené dividendy - -87787
Iména stavu Uvérd 561764 2598
Splétky zdvazkii z financnich leasing -149418 -142303
Splaceni emise dluhopisii -420 000 -
Iména stavu kurzovych rozdild z prepoctu zévérek na jiné mény -17.063 7422
CISTE PENEZNI TOKY Z FINANCNi CINNOSTI -24717 -220070
CISTE ZVYSENI/(SNIZENI) PENEZNICH PROSTREDK(
A PENEZNICH EKVIVALENTO -796 191 642 660
PENEZNI PROSTREDKY A EKVIVALENTY NA POCATKU OBDOBI 1589903 947243
PENEZNI PROSTREDKY A EKVIVALENTY NA KONCI OBDOBI 793712 1589903
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2010

31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
OPERATING ACTIVITY
Profit before tax 237661 428385
Adjustments for:
Share in profit or loss under equity accounting 7467 -46 875
Amortisation/depreciation 298 364 296 362
Gains from the sale of property, plant and equipment -11013 -20 965
Change in provisions and allowances 17551 60 989
Interest expense 46 500 52675
Receivables written off and assigned 5841 7053
Other gains/(losses) -1219 -577
Income from investments -378 -185
(Increase)/decrease in inventories 5916 151640
(Increase)/decrease in receivables -782 667 1337693
Decrease/increase in payables -328233 -1006 664
Cash from operating activity -539312 1259531
Income tax paid -25548 -75160
Interest paid 37473 -45 675
NET CASH FLOW FROM OPERATING ACTIVITY -602333 1138696
INVESTMENT ACTIVITY
Interest received 3399 6237
Dividends received 378 185
Proceeds from the sale of securities held for trading - -
Proceeds from the sale of property, plant and equipment 26362 26248
Purchases of property, plant and equipment -183 475 -321189
Sales/purchases of securities -16 205 12553
Sale of subsidiaries 400 -
NET CASH FLOW FROM INVESTMENT ACTIVITY -169 141 -275 966
4753 10098
FINANCIAL ACTIVITY
Dividends paid - -87787
Change in loans 561764 2598
Payments of finance lease payables -149418 -142303
Redemption of the bond issue -420 000 -
Change in the balance of FX differences from translation of financial statements to other currencies -17.063 7422
NET CASH FLOW FROM FINANCIAL ACTIVITY 24717 -220070
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR -796 191 642 660
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1589903 947243
PENEZNI PROSTREDKY A EKVIVALENTY NA KONCI OBDOBI 793712 1589903
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KONSOLIDOVANA UCETNi ZAVERKA VYROCNI ZPRAVA 2010

1. VSEOBECNE INFORMACE

Spolenost ZPSV a.s. (dale jen ,spolecnost”) byla zaloZena jako akciovd spolecnost v Ceské republice.
Akcie spolecnosti jsou vefejné obchodovatelné na volném trhu RM-Systému. Do 13.6.2008 byly akcie obchodovany na oficidlnim trhu. Zména nastala dle rozhodnuti RM-S €. 1/05/2008.

Sidlo spoleénosti je Uhersky Ostroh, Trebizského 207, PSC 687 24. Predmétem podnikani spole¢nosti je pedeviim vyroba stavebnich hmot a stavebnich vyrobkii, projektova cinnost
ve vystavbé, provadéni staveb a obchodni ¢innost.

Majoritnim vlastnikem je Spanélska spolecnost Obrascén Huarte Lain, S.A., kontrolujici skupinu prosttednictvi spolecnosti OHL Central Europe a.s. (se sidlem v Praze), kterd ovladd 89,95%
podil na zdkladnim kapitalu.

Udaje v této Gcetni zavérce jsou vyjadreny v tisicich korun ceskych (tis. K¢).

2. APLIKACE NOVYCH A NOVELIZOVANYCH MEZINARODNICH STANDARDU UCETNIHO VYKAZNICTVI

Nové a novelizované standardy a interpretace, které maji vliv na castky vykazané v hézném obdobi
Nésledujici upravené standardy zacala spolecnost pouzivat v bézném obdobi. Piijeti téchto standardd bylo aplikovano v icetnich pravidlech a v obsahu nekonsolidované tcetni zavérky:
Upravy nésledujicich standardii jako soucést Zdokonaleni IFRS vydanych v roce 2009
IFRS 5 — Dlouhodobd aktiva drzend k prodeji a ukoncené cinnosti
IAS 1 — Sestavovani a zvefejiiovani ucetni zdvérky
IAS 7 — Prehled o penéznich tocich
[FRS 7 — Finanni ndstroje:zverejiiovani
Prijeti téchto prav standardi nevedlo ke zménam castek vykazanych ve srovndvacim obdobi.

Nové a novelizované standardy, u nichZ zahajeni pouzivani nemélo Zadny vliv na tcetni vykazy:
IFRS 1 — Prvni pfijeti mezinarodnich standardi
IFRS 2 — Uhrady vazané na akcie
IFRS 3 — Podnikové kombinace
IAS 27 — Konsolidovana a individualni icetni zavérka
IAS 28 — Investice do pridruzenych podnikl
IAS 39 — Financni ndstroje — i¢tovani a ocefovani
IFRIC 12 — Ujednani o poskytovani licencovanych sluzeb
[FRIC 15 — Smlouvy o zhotoveni nemovitosti
[FRIC 16 — Zajiténi Cisté investice do zahrani¢ni jednotky
IFRIC 17 — Rozdéleni nepenéznich aktiv vlastnikiim
[FRIC 18 — Pfevody aktiv od zdkazniki

Nové a novelizované standardy, které byly vydany, ale dosud nebyly poutzity:
Zdokonaleni IFRS 2010
[FRS 9 — Finan¢ni ndstroje

Upravy nésledujicich standardi

IFRS 1 — Prvni pfijeti mezinarodnich standardi

[FRS 7 — Finan¢ni ndstroje

IAS 24 — Zvefejiiovani spiiznénych stran

IAS 32 — Finan¢ni néstroje

IFRIC 14 — Zalohy na minimélni pozadavky financovani
[FRIC 19 — Vypoiddéni zdvazk{ kapitalovymi néstroji

3. DOLEZITA OCETNI PRAVIDLA A POSTUPY
a) Prohlaseni o shodé

Konsolidovand ucetni zavérka je sestavena v souladu s Mezindrodnimi standardy dcetniho vykaznictvi (,IFRS”) ve znéni pfijatém Evropskou unii, platnymi pro Ucetni obdobi zacinajici
1.ledna 2010.

b) Vychodiska pro pripravu ucetni zavérky
Tyto financni vykazy jsou konsolidované. Nekonsolidované financni vykazy jsou vydany ke stejnému datu.

Skupina sestavuje konsolidovanou tcetni zavérku v souladu s Mezindrodnimi standardy tcetniho vykaznictvi (IFRS) a interpretacemi schvalenymi Radou pro mezinérodni Gcetni standardy
(IASB) a Viyboru pro interpretace mezinarodniho Ucetniho vykaznictvi (IFRIC) ve znéni pfijatém Evropskou unii, ve které jsou zobrazeny vysledky skupiny jako celku.

Ucetni zavérka vychazi z akrudlniho principu, tzn. 7e transakce a dalii skutecnosti jsou uznany v dobe jejich vzniku a zatctovany v icetni zavérce v obdobi, ke kterému se vécné a casové
vztahuji, a dle za predpokladu nepretrzitého trvani podniku. Je sestavena za pouZiti ocefiovaci zakladny vychdzejici z historickych cen kromé pecenéni financnich nastrojii. Aktiva a pasiva
nejsou vzajemné kompenzovana, pokud to IFRS vyslovné neumoziuji.
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1. GENERAL INFORMATION

IPSV ass. (hereinafter the‘Company’) was incorporated in the Czech Republic as a joint stock company.

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

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

The majority owner is the Spanish company OBRASCON HUARTE LAIN, S.A. controlling the group through OHL Central Europe a.s. (based in Prague) which holds 89.95 percent of the issued
share capital.

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

2. ADOPTION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STATEMENTS

New and revised standards and interpretations that have an impact on the amounts reported in the reporting period
The Company began to apply the following adjusted standards in the reporting period. The adoption of these standards was reflected in the accounting policies and in the content of the
consolidated financial statements.
Adjustments to the following standards as part of Improvements to IFRS 2009
IFRS 5 — Non-Current Assets Held for Sale and Discontinued Operations
IAS 1 — Presentation of Financial Statements
IAS 7 — Statement of Cash Flows
IFRS 7 — Financial Instruments: Disclosures
The adoption of these adjustments to the standards did not have an effect on the amounts reported in the comparative period.

New and revised standards the adoption of which did not have any impact on the financial statements
IFRS 1 - First-time Adoption of International Financial Reporting Standards
IFRS 2 — Share-based Payment
IFRS 3 — Business Combinations
IAS 27 — Consolidated and Separate Financial Statements
IAS 28 — Investments in Associates
IAS 39 — Financial Instruments: Recognition and Measurement
[FRIC 12 — Service Concession Arrangements
IFRIC 15 — Agreements for the Construction of Real Estate
[FRIC 16 — Hedges of a Net Investment in a Foreign Operation
[FRIC 17 — Distributions of Non-Cash Assets to Owners
[FRIC 18 — Transfers of Assets from Customers

New and revised standards that were issued but not yet applied
Improvements to IFRS 2010
IFRS 9 — Financial Instruments

Adjustments to the following standards
IFRS 1 First-time Adoption of International Financial Reporting Standards
[FRS 7 — Financial Instruments
IAS 24 — Related Party Disclosures
IAS 32 — Financial Instruments
[FRIC 14 —The Limit on a Defined Benefit Asset, Minimum Funding Requirements
IFRIC 19 — Extinguishing Financial Liabilities with Equity Instruments

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Statement of Compliance

The unconsolidated financial statements have been prepared in accordance with International Financial Reporting Standards as adopted by the European Union, applicable to the financial
statements for periods after 1 January 2010.

b) Bases for the Preparation of Financial Statements
These financial statements are consolidated. The unconsolidated financial statements are issued as of the same date.
The Group prepares consolidated financial statements in accordance with International Financial Reporting Standards (IFRS) and interpretations approved by the International Accounting

Standards Board (IASB) and the International Financial Reporting Interpretations Committee of the IASB (IFRIC) as adopted by the European Union which present the results of the Group
asawhole.
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Konsolidovana ticetni zavérka obsahuje cetni zavérku spolecnosti a subjektd, které kontroluje — dcefiné spolecnosti (podniky s rozhodujicim vlivem), sestavené vzdy k 31.prosinci daného
roku. Kontrolni vliv je ulatiovan, pokud ma spolecnost pravomoc fidit financni a provozni pravidla a postupy podniku, v némz vlastni podil, tak, aby ji z provozu takového podniku plynuly
vyhody.

Vysledky hospodareni dcefinych podnikd, které spolecnost v priibéhu roku ziskala nebo pozbyla, se zahmuiji do konsolidovaného vykazu o tplném vysledku od data pofizeni (akvizice),
respektive do data pozbyti.

Ucetni zavérky dcefinych podnikii jsou podle potieby upraveny tak, aby pouzivané ticetni postupy souhlasily s pravidly a postupy pouzivanymi v rémdi konsolidacniho celku skupiny.
V3echny vyznamné vnitroskupinové transakce, ziistatky, vynosy a naklady jsou pfi konsolidaci vylouceny.

Nekontrolni podily (mensinové podily) v dcefinych podnicich jsou vykazovany oddélené od podilu skupiny na kapitalu téchto spolecnosti. Podily nekontrolnich akcionaii mohou byt pii
prvotnim zachyceni ocenény redlnou hodnotou nebo pomérnym podilem na rediné hodnoté identifikovanych cistych aktiv nabyvaného podniku. Vychodisko ocenéni Ize volit individudlné
pro kazdou konkrétni akvizici.

Po akvizici zahrnuje icetni hodnota téchto podild ¢astku k datu vzniku pdvodni podnikové kombinace a nekontrolni podil na naslednych zménéch vlastniho kapitalu po datu kombinace.
Celkovy Uplny vysledek je piifazen nekontrolnim podildm i v pfipadé, kdy je vysledkem zaporny ziistatek nekontrolnich podildi.

Imény podilii skupiny v dcefinych podnicich, které nevedou ke ztrété ovladani, jsou zat¢tovény jako transakce s vlastnim kapitalem. Ucetni hodnoty podilii skupiny a nekontrolnich podild
jsou upraveny tak, aby zohlediiovaly zmény v pomérnych podilech v dcefinych podnicich. V3echny piiipadné rozdily mezi ¢astkou, o niZ jsou nekontrolni podily upraveny, a redlnou hodnotou
vyplacené nebo prijaté protihodnoty jsou zachyceny pimo ve vlastnim kapitélu a prifazeny vlastnikiim.

Jestlize skupina ztrati kontrolu nad dcefinym podnikem, vypocitd se vysledek z prodeje podilu jako rozdil mezi redinou hodnotou obdrZené protihodnoty (trzba z prodeje) a tcetni hod-
notou aktiv snizenych o zavazky a tcetni hodnotou nekontrolnich podild. Redlnd hodnota vSech investic, které si skupina v byvalém dcefiném podniku ponechéva k datu ztraty kontroly je
povaZovana za pofizovaci nklad pii prvotnim zachyceni investice do pfidruzeného nebo spoluoviddaného podniku nebo za redlnou hodnotu pii prvotnim zachyceni financni investice podle
1AS 39 (realizovatelnd financni aktiva).

¢) Podnikové kombinace

Akvizice (pofizeni) dcefinych podniki (podnik s rozhodujicim vlivem) se G¢tuje metodou koupé. Protihodnota za kazdou akvizici (pofizovaci ndklad podnikové kombinace) je ocenéna
souctem redInych hodnot predanych aktiv, vzniklych nebo prevzatych zévazki, podminénych zavazkil a kapitalovych ndstrojii (Cistd aktiva), které ziskava skupina vyménou za kontrolu nad
nabyvanym podnikem. Naklady spojené s akvizici jsou v okamziku vzniku zachyceny v hospodarském vysledku.

Je-li podnikova kombinace provddéna postupné, jsou podily v nabyvané ticetni jednotce, které skupina vlastnila jiz dfive, pfecenény na redlnou hodnotu k datu akvizice — tj. k datu , kdy
skupina ziska kontrolu — a z toho vyplyvajici zisk nebo ztrdta se vykdze v hospodaiském vysledku. Zmény hodnot dfivéjsich podilti, které byly drive vykazany ve vlastnim kapitalu, se pred-
Ctuji do hospodatského vysledku zplisobem, ktery by odpovidal oductovani pfi prodeji podilu.

Identifikovatelnd aktiva, zavazky a podminéné zavazky nabyvaného podniku se vykazuji v redIné hodnoté k datu akvizice, kromé:
- odlozené pohleddvky nebo zdvazku a zavazku nebo aktiva souvisejiciho s ujednénim o zaméstnaneckych pozitcich, které jsou vykdzany v souladu se standardy IAS 12 aIAS 19
- zdvazku nebo kapitalového nastroje souvisejicimi s nahrazenim pfislibu Ghrad vazanych na akcie nabyvaném podniku, ktery je ocenén v souladu s IFRS 2
- dlouhodobych aktiv urcenych k prodeji (nebo vyfazeni), kterd se ocenuji v souladu se standardem IFRS 5

d) Goodwill

Goodwill, ktery vznika pfi podnikové kombinaci, je aktivum vzniklé k datu ziskani ovlddani (datum akvizice). Je vykazén jako prebytek souhru prevedené protihodnoty ocenény redinou
hodnotou (pofizovaciho ndkladu podnikové kombinace), ¢astky vech nekontrolnich podild v nabyvaném podniku a redné hodnoty pfipadného doposud nabyvatelem drzeného majetko-
vého podilu v nabyvaném podniku nad ¢astkou nabytych identifikovatelnych aktiv snizenych o prevzaté zdvazky k datu akvizice.

Jestlize Cista aktiva nabyvaného podniku prevysuji souhm prevedené protihodnoty ocenénd redlnou hodnotou (pofizovaci néklad podnikové kombinace), castky viech nekontrolnich podild
aredIné hodnoty pfipadného doposud nabyvatelem drzeného majetkového podilu v nabyvaném podniku, je ¢astka prebytku vykdzéna jednorazové do hospodarského vysledku jako pfinos
zvyhodné koupé. Ped vykazanim zisku z vjhodné koupé nabyvatel znovu posoudi, zda byla spravné identifikovana veskera nabytd aktiva a veskeré prevzaté zavazky.

Goodwill neni odepisovan, ale minimainé jednou rocné je u né&j ovéfovana moznost snizeni hodnoty. Pro Ucely testovani na sniZeni hodnoty je goodwill pfifazen kazdé penézotvorné
jednotce skupiny, u které se ocekava, ze bude mit prospéch ze spoluptisobeni na podnikové kombinaci. Penézotvorné jednotky, kterym byl prifazen goodwill, se testuji na snizeni hodnoty
jednou rocné nebo Castéji, pokud existuje ndznak toho, Ze mohlo dojit ke sniZzeni hodnoty jednotky. Pokud je zpétné ziskatelné castka penézotvorné jednotky nizsi nez jeji tcetni hodnota,
ztréta ze snizeni hodnoty je pfifazena nejprve tak, aby sniZila tcetni hodnotu goodwillu pfifazeného jednotce, a nésledné pak tcetni hodnotu jinych aktiv jednotky. Ztrata ze snizeni hodnoty
goodwillu je nevratna (v nasledujicich obdobich nemdize byt hodnota goodwillu opét navysena).

Pri odprodeji dcefiného podniku nebo spoluoviadané jednotky se prislusna ¢ast goodwillu zahme do zisku respektive ztraty z prodeje.

Pravidla pro goodwill vznikajici pfi akvizici pfidruzeného podniku jsou popsana v nésledujicim bodé.

e) Investice do pridruzenych podniki

Pridruzenym podnikem (podnikem s podstatnym vlivem) se rozumi subjekt, ve kterém skupina uplatfiuje podstatny vliv prostfednictvim své tcasti na rozhodovani o financnich a provoznich
postupech podniku, ale nejednd se ani o kontrolni vliv ani o podnik se spolecnou tcasti.

Vysledek hospodarent, aktiva a pasiva piidruzenych podnikii jsou v této Gcetni zavérce zachyceny (konsolidovany) metodou ekvivalence, s vyjimkou investic urcenych k prodeji (viz nize).



ANNUAL REPORT 2010 CONSOLIDATED FINANCIAL STATEMENTS

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

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

The results of subsidiaries acquired or disposed of during the year are included in the consolidated statement of comprehensive income from the effective date of acquisition or up to the
effective date of disposal, as appropriate.

As and when necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into line with those used by other members of the Group.
All'intra-group transactions, balances, income and expenses are eliminated on consolidation.

Non-controlling interests (minority interest) are identified separately from the Group’s equity therein. Interests of non-controlling shareholders may be measured at fair value upon initial
recognition or interests’ proportionate share of the recognised amounts of the acquiree’s identifiable net assets. The choice of the measurement basis is made on a transaction-by-transac-
tion basis.

After the acquisition, the carrying value of these interests includes the amount as of the date of the original business combination and the non-controlling interest in the subsequent
changes in equity after the combination date. Total comprehensive income is attributable to non-controlling interests even if the result is a negative balance of non-controlling interests.

Changes in the Group’s equity interests in subsidiaries that do not result in the Group losing control over the subsidiaries are accounted for as equity transactions. The carrying amounts of
the Group’s interests and the non-controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference between the amount by which the
non-controlling interests are adjusted and the fair value of the consideration paid or received is recognised directly in equity and attributed to owners.

When the Group loses control of a subsidiary, the profit or loss on disposal is calculated as the difference between the fair value of the consideration received (income from the sale) and the
carrying amount of assets less liabilities and the carrying amount of non-controlling interests. The fair value of any investment retained in the former subsidiary at the date when control
is lost is regarded as the cost on the initial recognition of an investment in an associate or a jointly controlled entity or as the fair value on the initial recognition of a financial investment
under IAS 39 (financial assets available for sale).

¢) Business Combinations

Acquisitions of subsidiaries are accounted for using the purchase method. The cost of the business combination is measured as the aggregate of the fair values of assets given, liabilities incurred or
assumed, contingent liabilities and equity instruments (net assets) in exchange for control of the acquire. Acquisition-related costs are generally recognised in profit or loss as incurred.

When a business combination is achieved in stages, the Group’s previously held equity interest in the acquiree is remeasured to fair value at the acquisition date (i.e. the date when the
Group obtains control) and the resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from interests in the acquiree prior to the acquisition date that have previously
been recognised in equity are reclassified to profit or loss where such treatment would be appropriate if that interest were disposed of.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their fair value at the acquisition date, except that:
- Deferred tax assets or liabilities and liabilities or assets related to employee benefit arrangements are recognised and measured in accordance with IAS 12 and IAS 19;
- Liabilities or equity instruments related to share-based payment arrangements of the acquiree are measured in accordance with IFRS 2; and
- Non-current assets (or disposal groups) classified as held for sale are measured in accordance with [FRS 5.

d) Goodwill

Goodwill arising on business combination is an asset arising as of the control origination date (acquisition date). Goodwill is measured as the excess of the sum of the consideration trans-
ferred stated at fair value (cost of business combination), the amount of any non-controlling interests in the acquiree, and the fair value of the acquirer’s previously held equity interest in
the acquiree (if any) over the identifiable assets acquired net of the liabilities assumed at the acquisition date.

If the net assets of the acquiree exceed the sum of the transferred consideration measured at fair value (cost of business combination), the amount of any non-controlling interests in the
acquiree and the fair value of the acquirer’s previously held interest in the acquiree (if any), the excess is recognised immediately in profit or loss as a bargain purchase gain. Before recognis-
ing profit from the bargain purchase, the acquirer repeatedly assesses whether all acquired assets and all assumed liabilities were appropriately identified.

Goodwill is not depreciated; however, it is tested for impairment no less than annually.

For the purposes of impairment testing, goodwill is allocated to each of the Group's cash-generating units that is expected to benefit from the synergies of the combination.
(ash-generating units to which goodwill has been allocated are tested for impairment annually, or more frequently when there is indication that the unit may be impaired. If the recover-
able amount of the cash-generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then
to the other assets of the unit on a pro-rata basis based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is not reversed in subsequent periods.

On the disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination of the profit or loss on disposal.

The Group’s policy for goodwill arising on the acquisition of an associate is described below.

e) Investments in Associates

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

The results and assets and liabilities of associates are incorporated in these financial statements using the equity method of accounting, except when the investment is classified as held
for sale (see below).
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Investice do pfidruzenych podniki jsou vykazany v rozvaze v pofizovaci cené upravené o podily skupiny na zménach v distych aktivech podniku, ke kterym doslo po datu akvizice a se
zohlednénim snizeni poklesu hodnoty jednotlivych investic. 0 ztratdch podniki s podstatnym vlivem presahujicich podil skupiny v téchto podnicich se netctuje, pokud skupiné nevznikly
smluvni zdvazky tyto ztraty uhradit.

Prebytek mezi pofizovacim nakladem akvizice a podilem skupiny na redlné hodnoté identifikovatelnych cistych aktiv pidruzeného podniku k datu akvizice je vykazan jako goodwill.
Goodwill je zahrnut do Gcetni hodnoty investice a jako soucdst investice je kazdorocné posuzovén z hlediska mozného snizeni hodnoty.

Prebytek redlné hodnoty pofizenych identifikovatelnych Cistych aktiv nad pofizovacim nakladem je zatictovan do vykazu o iplném vysledku jako vyhodna koupé. Pred vykdzanim zisku
zvyhodné koupé nabyvatel znovu posoudi, zda byla sprévné identifikovana veskerd nabytd aktiva a veskeré prevzaté zdvazky.

Pokud ¢len skupiny obchoduje s podnikem s podstatnym vlivem zahrnutym do skupiny, zisky a ztraty plynouci z téchto transakci jsou vylouceny do vy3e podilu skupiny v daném podniku.

f) Ucasti na spoleéném podnikani — spoleéné podniky

Spolecny podnik je smluvni uspofadani, kdy skupina nebo vice stran podnika hospodaiskou Cinnost, které je predmétem spoluovlddani, kdy strategickd financni a provozni rozhodnuti
tykajici se cinnosti spolecného podniku vyZaduji jednomysiny souhlas viech stran, které sdileji kontrolu nad spole¢nym podnikem.

Dohody o spolecném podnikani, které zahruji zalozeni samostatného subjektu, ve kterém ma kazdy spoluvlastnik svij podil, se oznacuji jako spoluovladané jednotky. Skupina vykazuje
sviij podil na spoluovladané jednotce za poutziti pomérné konsolidace. Kromé investic urcenych k prodeji se v konsolidované ticetni zavérce podil skupiny na istych aktivech slucuje po fadku
s obdobnymi polozkami. Goodwill, ktery vznikne pfi akvizici se Uctuje podle pravidel platnych pro goodwill z akvizice dcefiného podniku . Pokud skupina realizuje transakce se spoluovld-
danymi jednotkami, vsechny vyznamné vnitroskupinové transakce, zlistatky, vynosy a néklady jsou pii konsolidaci vylouceny.

g) Ucasti na spoleéném podnikani — spoluovladané operace

Skupina realizuje podstatnou ¢dst svych zakdzek spolecné s jinymi stavebnimi firmami ve formé sdruzeni bez prévni subjektivity. Podil na dile, které je takto dodavano, je dan smluvnimi
podminkami a je dodrZovan po celou dobu vystavby.

Skupiné nalezi pouze podil na objemu zakdzky, ktery odpovida dané smlouvé o sdruzeni. Pro zakdzky realizované formou sdruzeni je ve financnich vykazech zahrut pouze podil nékladd,
vynost, pohleddvek a zavazkd.

h) Aktiva urcena k prodeji

Dlouhodobéd aktiva a vyfazované skupiny aktiv a zavazkd jsou klasifikovana jako drZend k prodeji, pokud jejich icetni hodnota bude zpétné ziskana prodejem spiSe nez naslednym uzivanim.
Tato podminka se povazuje za spinénou, jen kdyz je prodej vysoce pravdépodobny. Aktivum nebo vyfazovana skupina musi byt k dispozici k okamZitému prodeji ve svém soucasném stavu.
Skupina musi aktivné usilovat o realizaci prodeje za cenu, kterd je pfiméfend jeho rediné hodnoté. Prodej aktiv by mél byt uskutecnén do jednoho roku od zafazeni aktiva do této skupiny.
Dlouhodoba aktiva a vyrazované skupiny drzené k prodeji se ocefiuji nizsi z nésledné uvedenych hodnot: piedchozi icetni hodnota nebo redlnd hodnota snizend o naklady na prodej.
Dlouhodoby majetek vykazovany v rozvaze na fadku Aktiva urcend k prodeji neni dale odepisovén.

i) Uétovani o vynosech

Vynosy se ocefiuji v redlné hodnoté pfijaté nebo narokované protihodnoty. Snizuji se

o predpoklddané vratky od odbérateld, rabaty a ostatni podobné slevy.

Vynosy z dlouhodobych stavebnich smluv jsou zati¢tovany v souladu s postupem tctovani o stavebnich smlouvdch (viz niZe). Trby z prodeje sluzeb jsou zatctovany v okamziku poskytnuti
sluzby.

Triby z prodeje zboii a vlastnich vyrobki jsou zatuctovany v okamZiku, kdy dojde k doruceni zbozi a prevedeni prév vztahujicich se k tomuto zbo#i.

Vynosy z dividend se vykazuiji ve chvili, kdy vznikne pravo akcionfti na prijeti plathy.

Vynosové troky se vykazuji, pokud je pravdépodobné, ze ekonomické uzitky poplynou do skupiny a castka vynosu miize byt spolehlivé ocenéna.

Casové rozliseni vynosovych tirokil se vykazuje podle vy3e neuhrazené jistiny za pouZiti pislusné efektivni irokové miry, tj. Grokova mira, ktera presné diskontuje odhadované budouci
penéZni prijmy.

j) Zisk na akcii

Z&kladni zisk na akcii je vypocitdn pomérem plného vysledku za obdobi k vazenému priméru poctu akcii v obéhu v priibéhu icetniho obdobi.

k) Stavebni smlouvy (smlouvy o zhotoveni)

Tam, kde je mozno spolehlivé odhadnout vysledky stavby, jsou vynosy a néklady zatctovany s pfihlédnutim k rozpracovanosti smluvni ¢innosti k datu icetni zdvérky. Rozpracovanost stavby
je stanovena na zakladé podilu doposud vynalozenych smluvnich néklad k celkovym odhadovanym smluvnim nakladim. Zmény tykajici se smluvné dohodnutych praci, reklamace, néroky
na plnéni a pobidky jsou zatctovany po odsouhlaseni s odbératelem.
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Under the equity method, investments in associates are carried in the consolidated balance sheet at cost as adjusted for post-acquisition changes in the Group’s share of the net assets of
the associate, less any impairment in the value of individual investments. Losses of an associate in excess of the Group’s interest in that associate are not recognised, if the Group does not
have contractual obligations to settle these losses.

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

Any excess of the fair value of acquired identifiable net assets over the acquisition cost is recognised in the comprehensive income statement as a bargain purchase gain. Before recognising
profit from the bargain purchase, the acquirer repeatedly assesses whether all acquired assets and all assumed liabilities were appropriately identified.

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

f) Interests in Joint Ventures

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

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

g) 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
contractual terms and is adhered to throughout the construction project.

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

h) Assets Held for Sale

Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly probable.

The asset or disposal group have to be available for immediate sale in their present condition and have to be actively offered for sale for the price which is adequate in relation to the fair
value. The sale of assets should be completed within one year from the date of classification of assets as ‘held for sale’

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

i) Revenue Recognition

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

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

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

Dividend income is recognised when the shareholders'rights to receive payment have been declared.

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

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

j) Earnings per Share

Earnings per share are calculated by dividing the total net profit for the period by the weighted average number of shares in circulation during the reporting period.

k) Construction Contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference to the stage of completion of the contract activity at the balance
sheet date, as measured by the proportion that contract costs incurred for work performed to date bear to the estimated total contract costs. Variations in contract work, complaints, claims
for performance and incentive payments are included to the extent that they have been agreed with the customer.
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V pfipadech, kdy neni mozno spolehlivé odhadnout vysledky stavebnich smluv, jsou vynosy zatctovany ve vy3i skutecnych ndkladd, které budou uhrazeny. Skute¢né naklady vztahujici se
ke smlouvé jsou zatictovany do nékladi v obdobi, ve kterém vznikly.

Je-li pravdépodobné, 7e celkové smluvni naklady prevysi celkové smluvni vynosy, je do nakladii zatictovana ocekdvana ztrata.

Pohleddvky ze stavebnich smluv predstavuji ¢astky skupinou vykonané prace, které skupina bude opravnéna vyfakturovat. Zavazky ze stavebnich smluv predstavuji castky prace, které
skupina musi vykonat, aniz bude oprévnéna je vyfakturovat.

1) Leasing

Prondjem, u kterého byla na ndjemce prevedena viechna podstatna rizika a odmény vyplyvajici z viastnictvi majetku, je klasifikovan jako financni leasing. Ostatni prondjmy jsou klasifiko-
vény jako operativni leasing.

Spolecnost jako ndjemce

Odpovidajici zdvazek za pronajimatelem je v rozvaze veden jako zdvazek z financniho leasingu. Splatky leasingu jsou roz¢lenény na finanéni naklady a snizeni zvazku z leasingu tak, aby
byla zajisténa konstantni trokova sazba ve vztahu k zlistatku zévazki. Financni naklady jsou tctovany pfimo do vysledku hospodafeni.

Uhrady operativnich leasing(i jsou v priibéhu doby trvani leasingu rovnomérné tictovany do vysledku hospodaent.
Spolecnost jako pronajimatel

Prifinancnim leasingu se dluzné castky od najemcti vykazuji jako pohledavky ve vysi cisté financni investice skupiny do leasingu. Vynos z financniho leasingu je alokovan do tcetniho obdobi
tak, aby odrazel konstantni periodickou miru névratnosti Cisté investice skupiny.

Prijmy z operativnich prondjmd se vykazuji rovnomérné po dobu trvani prislusného prondjmu.

m) Cizi mény
Konsolidovana tcetni zdvérky skupiny je prezentovana v ceskych korundch, které jsou funkéni ménou matefské spolecnosti skupiny a soucasné jeji ménou vykazovani.

Jednotlivé individualni Gcetni zavérky subjektl v rdmci skupiny jsou predklddény v méné primamiho ekonomického prostredi, ve kterém subjekty vyvijeji svou ¢innost (funkéni ména sub-
jektu). Pi sestavovani individudlnich Gcetnich zavérek subjektd se transakce v jiné méné, nez je funkéni ména daného subjektu, G¢tuji za pouziti ménového kurzu platného k datu transakce.
Ke kazdému rozvahovému dni se penéZni polozky prepocitavaji za pouziti zdvérkového ménového kurzu. NepenéZni polozky, které jsou ocenény redlnou hodnotou, jsou prepocteny dle
ménovych kurzti platnych k datu, kdy je redInd hodnota stanovena. Nepenézni polozky, které jsou vyjadieny v historickych cendch, nejsou prepocitavany.

Zisky a ztraty vyplyvajici z prepoctli jsou zatctovany do vykazu o tplném vysledku za dané obdobi.

Pro tcely konsolidované tcetni zavérky se vykazy o GpIném vysledku a vykazy o financni situaci (rozvahy) jednotlivych subjektdi ve skupiné vyjadruji v ceskych korundch za pouZiti ménovych
kurzii platnych k rozvahovému dni. Vjnosové a nakladové polozky se piepocitaji za pouZiti primérnych ménovych kurzii za dané obdobi. Pipadné vysledné kurzové rozdily jsou zatictovany
jako samostatna slozka vlastniho kapitélu skupiny (rezerva na prepocet cizich mén) a soucasné jsou soucésti vykazu o Gplném vysledku. V pfipadé odprodeje (pozbyti) zahranicni jednotky
se kurzové rozdily, které Ize pifadit skupiné, projevi ve vykazu o Gplném vysledku v obdobi, kdy dojde k pozbyti zahranicni jednotky. Kurzové rozdily pifazené dfive nekontrolnim podilim
jsou oductovany z kapitalu a nejsou reklasifikovany do hospodaiského vysledku.

Goodwill a tipravy redlné hodnoty vznikajici pfi akvizici zahrani¢niho subjektu jsou povaZovény za aktiva a pasiva zahranicniho subjektu a jsou prepocteny kurzem platnym k rozvahovému dni.

n) Statni dotace

Dotace vztahujici se k odpisovanym aktiviim snizuji icetni hodnotu pofizovaného aktiva. Vykazuiji se, pokud existuje jistota, Ze skupina spini s nimi spojené podminky. Pokud podminky
nejsou splnény a dotaci bude muset skupina vratit, bude ictovéno o zvy3eni hodnoty aktiva a bude dotctovan dodatecny odpis tak, jako by dotace viibec neexistovala.

o) Vypiijcni naklady

Vyplijcni ndklady k financovani zplsobilého aktiva (aktiva, které potfebuje znacné casové obdobi k tomu, aby bylo pripraveno k pouziti nebo prodeji) se pricitaji k pofizovaci cené aktiva
az do okamziku, kdy je toto aktivum pripravené k pouziti nebo prodeji. Aktivovana castka vypiijcnich nakladi se urci metodou aplikace primérnych vypjcnich nakladd z dvérd, které jsou

splaceny béhem obdobi. Urokové néklady z tvéru G¢elové uzavieného na pofizeni konkrétniho aktiva se aktivuji v celkové vy3i.

Ostatni Grokové vynosy a ndklady souvisejici se vSemi Grocenymi instrumenty jsou vykazany ve vysledku hospodafeni v obdobi, se kterym vécné i casové souvisi za pouZiti efektivni Grokové
miry. Uroky z prodleni jsou zahrnuty do trokovych vynosii v okam#iku jejich zaplaceni dluznikem.
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Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the extent of actual contract costs which will be settled. Contract costs are
recognised as expenses in the period in which they are incurred.

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

Receivables arising from construction contracts represent the 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 to invoice it.

1) Leases

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

Company as a Lessee

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

Operating lease payments are recognised on a straight line basis in the statement of comprehensive income over the lease term.

Company as a Lessor

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

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

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

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

Exchange differences arising on the settlement of monetary items are included in the statement of comprehensive income for the period.

For the purpose of presenting the consolidated financial statements, the statements of comprehensive income and the statements of financial position (balance sheets) of the Group’s
foreign operations are translated into Czech crowns using exchange rates prevailing on the balance sheet date. Income and expense items are translated at the average exchange rates
for the period. Exchange differences arising, if any, are classified as equity and transferred to the Group’s translation reserve and are part of the statement of comprehensive income. Such
translation differences attributable to the Group are recognised in the statement of comprehensive income in the period in which the foreign operation is disposed of. Translation differences
previously attributable to non-controlling interests are derecognised from equity and are not reclassified to the profit and loss.

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

n) Government Grants

Grants relating to depreciated assets reduce the carrying amount of the acquired asset. Government grants are not recognised until there is reasonable assurance that the Group will comply
with the conditions attaching to them and that the grants will be received. If the conditions are not met and the Group has to return the grant, the increase in the value of an asset is
recognised and an additional write-off will be additionally accounted for as if the grant did not exist.

o) Borrowing Costs

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

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

157



158

KONSOLIDOVANA UCETNi ZAVERKA VYROCNI ZPRAVA 2010

p) Dané

Dan z piijmii ve vykazu o GpIném vysledku zahrnuje splatnou dan za ticetni obdobi a zménu zlistatku odlozené dané s vyjimkou zmény odlozené dané tictované pfimo do vlastniho kapitalu.
Splatnd dar za Ucetni obdobi se vypocitd ze zdanitelného zisku za dané obdobi - zakladu dané. Zdanitelny zisk je odlisny od zisku pred zdanénim vykazaném ve vykazu o iplném vysledku,
nebot nezahmuje polozky vynosi nebo naklad, které jsou zdanitelné nebo uznatelné v jinych obdobich, a déle nezahrnuje polozky, které nepodléhaji dani ani nejsou danové odpocitatel-
né. Zavazek spolecnosti z titulu splatné dané je vypocitan pomoci dafovych sazeb platnych k datu tcetni zévérky.

Odlozena dan se vykazuje na zakladé prechodnych rozdilii mezi Gcetni hodnotou aktiv a zévazkii v Ucetni zavérce a odpovidajici danovou zékladnou pouzitou pii vypoctu zdanitelného
zisku. Odlozené darové zdvazky se vykazuji u viech zdanitelnych prechodnych rozdilii. Odlozené danové pohledévky se vykazuji u odcitatelnych prechodnych rozdild v rozsahu, v jakém je
pravdépodobné, Ze zdanitelny zisk, proti némuz bude mozno vyuZit odcitatelnych prechodnych rozdilii, bude dosazen.

U¢etni hodnota odloZené dafiové pohledévky je ke kazdému rozvahovému dni posuzovéna a snizena, pokud budouci zdanitelny zisk nebude schopen pohledavku nebo jeji st pokryt.
0Odlozend dan je vypocitana pomoci danovych sazeb, které budou platit v obdobi, kdy dojde k realizaci pohleddvky nebo k vyrovnani zdvazku.

Odlozené danové pohledavky a zévazky se kompenzuji, pokud ze zakona existuje prdvo na zapocet splatnych daiovych pohledavek proti splatnym dafovym zavazkiim, pokud se vztahuji
k danim ze zisku, které jsou vybirané stejnym dafiovym Gfadem a pokud spolecnost hodld zapocist svoje splatné dariové pohledévky a zévazky v Cisté vysi.

q) Nehmotny majetek

Nakoupeny nehmotny majetek je vykdzan v pofizovacich nakladech a je odepisovan rovnomérné po dobu predpoklddané Zivotnosti

Nehmotny majetek Pocet mésicii
Software 243748
Ocenitelnd prava 24237108

Odpisové metody, ocekdvané doby Zivotnosti a zlistatkové hodnoty majetku jsou kazdorocné provérovany.

Skupina zachycuje v tcetni hodnoté software néklady na aktualizaci, pokud je pravdépodobné, Ze ziska dalsi budouci ekonomické vyhody z této polozky a pokud naklady mohou byt
spolehlivé ocenény.

Néklady na béznou tpravu software se Gctuji do vysledku hospodafeni.

1) Pozemky, budovy a zafizeni
Pozemky, budovy a zafizeni jsou ocenény pofizovacimi naklady snizenymi o opravky a zatctovanou ztratu ze snizeni hodnoty (model ocefiovani pofizovacimi naklady).

Pofizovaci cena majetku, s vyjimkou pozemki a nedokoncenych investic, je odepisovéna po dobu odhadované zivotnosti majetku do vyse zlistatkové hodnoty linedrni metodou nasledujicim
zplsobem:

Majetek Pocet let
Budovy 452750
Stavby — komunikace, inZenyrské stavby, zpevnéné plochy 20a750
Obytné, sanitarni, skladovaci a kanceldiské kontejnery 5az15
Energetické stroje a zafizeni 5az15
Pracovni stroje, pfistroje a zafizeni 2az20
Vypocetni technika 3az8
Le3eni, bednéni a mobilni oploceni 23715
Inventdf 3az15
Osobni a uzitkové automobily do 3,5t 2ai8
Ostatni dopravni prostfedky 4az15

V pfipadé, Ze casti budov a zafizeni maji odliSnou Zivotnost, jsou odpisovany samostatné.

Nedokonceny majetek se eviduje v pofizovacich nakladech snizenych o ztréty ze snizeni hodnoty.

Pofizovaci naklady zahrnuji cenu pofizeni, specifické sluzby a poplatky souvisejici s pofizenim a v pfipadé zpisobilého aktiva i vypjcni néklady aktivované podle bodu o).
Technické zhodnoceni pronajatych budov je odepisovano po dobu trvani najmu.

Majetek porizeny formou finan¢niho leasingu je odepisovan po dobu své odhadované Zivotnosti stejnym zplisobem jako majetek viastnény skupinou.
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p) Taxation

The resulting taxamount presented in the statement of comprehensive income includes the current tax payable and the change in the deferred tax balance except for the change in deferred
tax recognised directly in equity.

The tax currently payable is based on the taxable profit and tax base. Taxable profit differs from net profit as reported in the statement of comprehensive income because it excludes items
ofincome or expense that are taxable or deductible in other periods and it further excludes items that are never taxable or deductible. The Group’s liability for current tax s calculated using
tax rates that have been enacted by the balance sheet date.

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

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes levied by
the same taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis.

q) Intangible Assets

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

Intangible assets Number of months
Software 241048
Valuable rights 2410108

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

The Group recognises in the carrying amount of software the cost of software upgrades if it is probable that additional future economic benefits embodied within the item will flow to the
Group and the cost of such item can be measured reliably.

Costs of the day-to-day servicing of software are recognised in profit or loss as an expense when incurred.

r) Property, Plant and Equipment
Property, plant and equipment are stated at cost less accumulated depreciation and any recognised impairment loss (the cost valuation model).

The cost of assets, other than land and assets under construction, is depreciated over their estimated useful lives up to the level of the estimated net book value, using the straight line
method, on the following basis:

Assets Number of years
Buildings 450 50
Structures — routes, civil engineering structures, paved areas 20t050
Residential, sanitary and office containers 5to15
Power machines and equipment 5to15
Work machines and equipment 21020
Computers 3t08
Scaffoldings, casting and mobile fencing 2t0 15
Furniture and fixtures 3to15
(ars and utility vehicles up to 3.5t 2108
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.

Property, plant and equipment under construction is stated at cost less impairment losses.

Costs include the purchase cost, specific services and fees relating to the acquisition and with respect to the eligible assets, they also include borrowing costs capitalised according to Note m).
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.

159



160

KONSOLIDOVANA UCETNi ZAVERKA VYROCNI ZPRAVA 2010

Odpisové metody, odhady doby Zivotnosti a zlistatkové hodnoty majetku jsou kazdorocné provéfovany .

Skupina zachycuje v tcetni hodnoté polozky pozemkd, budov a zafizeni naklady na vyménu ¢sti této polozky pii vzniku téchto nakladd, pokud je pravdépodobné, Ze ziské dalsi budouci
ekonomické vyhody, které plynou z této polozky, a naklady na takovou polozku mohou byt spolehlivé ocenény.

Néklady na béznou tdrzbu pozemkii, budov a zafizeni se Gctuji do pfislusnych polozek do vysledku hospodareni.

Zisky i ztraty z prodeje nebo vyfazeni majetku jsou vycisleny jako rozdil mezi vynosy z prodeje a ticetni hodnotou majetku a jsou ictovény do vysledku hospodareni.

s) Snizeni hodnoty hmotného a nehmotného majetku

Ke kazdému rozvahovému dni skupina posuzuje tcetni hodnotu hmotného a nehmotného majetku a zjistuje, zda doslo ¢ nedoslo k okolnostem, které indikuji snizeni hodnoty. Existuji-li
takové signaly, je odhadnuta zpétné ziskatelnd castka majetku a urcen piiipadny rozsah ztréty ze snizeni hodnoty. Zpétné ziskatelnd castka se zjistuje pro nedokonceny nehmotny majetek
i bez existence indikatord. V pfipadé, Ze pfislusny majetek negeneruje penézni toky samostatné, odhadne se zpétné ziskatelna castka penézotvorné jednotky, ke které majetek patfi.
Ipétné ziskatelnd castka se rovnd redlné hodnoté majetku snizené o naklady na prodej nebo hodnoté z uzivani podle toho, kterd je vyssi. Hodnota z uzivani se zjisti diskontovanim odhado-
vanych budoucich penéznich tok plynoucich z majetku na jejich soucasnou hodnotu pomoci diskontni sazhy, kterd vyjadiuje trzni posouzeni ¢asové hodnoty penéz a specifickd rizika pro

dané aktivum, pokud o né nebyly upraveny odhadované penézni toky.

Je-li zpétné ziskatelnd astka majetku nebo penézotvorné jednotky nizi nez jeho Gcetni hodnota, je Gcetni hodnota snizena na hodnotu zpétné ziskatelnou. Ztraty ze sniZeni hodnoty
majetku jsou okam?ité zadctovany do nakladd.

Nasledné zvyseni zpétné ziskatelné cdstky skupina vykdze jako zisk, ktery viak nesmi presahnout kumulované ztraty ze snizeni hodnoty zati¢tované v predchozich obdobich.

t) Investice do nemovitosti

Investice do nemovitosti pfedstavuji nemovity majetek (pozemky a budovy) drzeny s cilem ziskavat vynosy z prondjmu nebo pro tcely kapitalového zhodnoceni v del3im ¢asovém horizontu.
Pri pofizeni se ocenuji pofizovacimi naklady pokud je pravdépodobné, ze skupina ziskd budouci ekonomické vyhody spojené s touto investici do nemovitosti a ze naklady na tyto investice Ize
spolehlivé ocenit. Ocenéni investice do nemovitosti pofizené vlastni cinnosti piedstavuje pofizovaci naklady k datu, kdy je dokoncena vystavba této nemovitosti.

Investice do nemovitosti se vykazuji podle modelu oceiovani pofizovacimi naklady a po prvotnim zachyceni se Uctuji jako pozemky, budovy a zafizeni (viz bod r).

Zisky a ztraty z vyfazeni nebo likvidace investice do nemovitosti jsou tictovany do vykazu o tpIném vysledku v asti ostatnich provoznich vynosti nebo nékladi v roce vyfazeni nebo likvidace.

Investice do nemovitosti jsou kazdorocné provéfovany na snizeni hodnoty podle bodu s) SniZzeni hodnoty hmotného a nehmotného majetku.

u) Ostatni financni majetek
Jedné se o cenné papiry urcené k obchodovéni nebo k prodeji. Ostatni financni majetek je ocenén redlnou hodnotou.

Hodnota financniho majetku je snizena, pokud objektivni dikazy naznacuji negativni vliv jedné nebo vice udalosti na odhadované budouci hotovostni toky tohoto majetku. Pokud je
snizeni redIné hodnoty finanniho majetku urceného k prodeji tictovano pfimo do vlastniho kapitalu a existuji objektivni diikazy, Ze hodnota majetku je snizena, kumulativni ztréta, kterd
byla zat¢tovéna pfimo do vlastniho kapitélu, je vykdzana do vysledku hospodarent, ackoli tento financni majetek nebyl oddctovan. Vyse kumulativni ztréty, kterd je tctovana do vykazu
0 Uplném vysledku, predstavuje rozdil mezi pofizovaci cenou a soucasnou redlnou hodnotou minus ztréta ze snizeni hodnoty tohoto financniho majetku dfive zadctovaného ve vykazu
0 Uplném vysledku.

v) Pohledavky

Pohledévky skupiny jsou vykazovany v amortizované hodnoté za pouZiti efektivni Grokové miry.

Pokud existuji objektivni diikazy o tom, Ze doslo ke snizeni hodnoty pohledévky (zhorSeni finanni situace dluznika, prodleni's platbami apod.), je ziistatkova hodnota takové pohledavky
snizena o opravnou polozku na soucasnou hodnotu odhadované zpétné ziskatelné hodnoty. Tvorba opravné polozky k pohledavkam zévisi na analyze doby splatnosti a kreditnim riziku
spojeném s danym dluznikem. Opravnd polozka je sniZena ¢i zruSena, pominou-li objektivni déivody pro snizeni hodnoty pohledévky, k cerpéni opravnych polozek rovnéz dochdzi pfi prodeji
nebo odpisu pohledavek.

Z&driné predstavuji dlouhodobé pohledévky k odbératelim vznikajici z uzavienych smluv. Prostrednictvim zadrzného odbératelé zajistuji ¢ast financnich prostfedki po dobu zaruky na pre-
dané dodévky, které slouzi na Ghradu oprav vzniklych v priibéhu zérucni doby predaného dila. Po skonceni zéruky je nevycerpané zadrzné vraceno.

w) Efektivni tirokova mira

Metoda efektivni Grokové miry je metoda vypoctu zlistatkové hodnoty financniho aktiva, resp. pasiva a alokace Grokového vynosu, resp. ndkladu za dané obdobi. Efektivni trokova mira je

trokova mira, ktera presné diskontuje odhadované budouci penézni prijmy/vydaje (vcetné vsech pfijatych nebo uhrazenych poplatkd, které tvofi nedilnou soucast efektivni trokové sazby,
transakéni naklady a dalsi prémie nebo diskonty) po ocekdvanou dobu trvani finan¢niho aktiva/pasiva nebo pfipadné po kratsi dobu.
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The depreciation methods, estimated useful lives and residual values, are reassessed annually.

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

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

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

s) Impairment of Assets

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

of the cash-generating unit to which the asset belongs.

The recoverable amount s the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

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

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

t) Investment Property

Investment property includes immovable assets (land and buildings) held to earn rentals and/or for capital appreciation in the long-term. Upon acquisition, investment property is measu-
red at cost if it is likely that the Group will obtain economic benefits relating to the investment property and the costs of these investments can be reliably measured. The measurement of
the internally generated investment property includes acquisition costs as of the date when the construction of this property is completed.

Investment property is reported according to the cost model and is accounted for as property, plant and equipment after initial recognition (refer to Note r).

Gains and losses from the disposal or liquidation of investment property are recognised in the statement of comprehensive income as other operating income or expenses in the period of
disposal or liquidation.

Investment property is reviewed for impairment on an annual basis in accordance with Note s) Impairment of Assets.

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

Financial assets are considered to be impaired if objective evidence indicates one or more events have had a negative effect on the estimated future cash flows of that asset. 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 the statement
of comprehensive income is the difference between the acquisition cost and the current fair value, less any impairment loss on that financial asset previously recognised in the statement
of comprehensive income.

v) Receivables

Receivables are stated at amortised cost using the 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 to 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, discoun-
ted 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 to exist. Allowances are also used when receivables are sold or written off.

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

w) Effective Interest Method

The effective interest method is a method of calculating the amortised cost of a financial asset or liability and of allocating interest income/expense over the relevant period. The effective
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, transaction
costs and other premiums or discounts) through the expected life of the financial asset/liability, or, where appropriate, a shorter period.
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x) Zasoby

Zasoby jsou vykazany v niZ3i ze dvou hodnot - pofizovaci ceny nebo Cisté realizovatelné hodnoty. Pofizovaci cena zasob zahrnuje cenu pofizeni materidlu a piipadné pfimé mzdové a reZijni
naklady souvisejici s uvedenim zésob do jejich sou¢asného stavu a s dopravou zésob na stavajici misto ulozeni. ist4 realizovatelna hodnota predstavuje odhadovanou distou prodejni cenu
snizenou o veskeré odhadované naklady na dokonceni a néklady spojené s marketingem, prodejem a distribuci. Skupina pouZiva pro urceni hodnoty zdsob metodu vazeného aritmetického
priméru.

y) Penize a penézni ekvivalenty

Penize a penézni ekvivalenty piedstavuji pokladni hotovost, vklady splatné na pozadani a ostatni kratkodobé vysoce likvidni investice, které jsou pohotové sménitelné za predem zndmou
Castku v hotovosti a s nimiz je spojeno nevyznamné riziko zmény hodnoty.

z) Bankovni tivéry a dluhopisy

Cenné papiry emitované v ramci skupiny a Gvéry jsou vykazovany v amortizované hodnoté s pouZitim efektivni Grokové miry bez transakénich nakladd.

V piipadé nabyti vlastnich dluhopisti dochdzi k jejich oddictovéni, kterym je zachycena ekonomickd podstata transakce jako splaceni zavazku skupiny, a tedy ke sniZeni pasiv v polozce Vydané
dluhopisy. Zisky a ztraty spojené s nabytim vlastnich dluhopist jsou zachyceny ve vykazu tplného vysledku.

aa) Zavazky

Z&vazky jsou zadctovany v ziistatkové hodnoté s pouzitim metody efektivni trokové miry.

Krétkodobé zavazky predstavuji zavazky z obchodnich vztahi a ostatni zavazky. V ostatnich zavazcich jsou zahrnuty zavazky viici zaméstnanclim, ke spravé sociélniho a zdravotniho zabez-
peceni a dohadné dcty pasivni.

Zadriné tvori dlouhodobé zdvazky k subdodavateldm z uzavienych smluv. Prostiednictvim zddrzného skupina zajistuje ¢ast financnich prostiedkli po dobu zaruky dodavek predanych
od zhotoviteldi. Zddrzné se pouZije na Ghradu oprav vzniklych v priibéhu zarucni doby dodavky. Po skonceni zdruky je nevycerpané zadrzné vraceno zhotoviteldm.

bb) Rezervy

Skupina vykazuje rezervu jen tehdy, kdyz:

- mé soucasny zévazek (smluvni nebo mimosmluvni), ktery je disledkem udalosti v minulosti,
- je pravdépodobné, Ze dojde k vyporadéni zdvazku, jehoz vyse mize byt spolehlivé odhadnuta

(dstka vykazand jako rezerva je nejlepsim odhadem vydaj, které budou nezbytné k vypofadani soucasného zdvazku vykazaného ke kondi Géetniho obdobi po zohlednéni rizik a nejistot
spojenyich s timto zavazkem. Uéetni hodnota dlouhodobych rezerv predstavuje soucasnou hodnotu budoucich penéznich tokd.

Pokud se ocekava, Ze vydaje nezbytné k vypoiddani rezervy budou s jistotou uhrazeny jinou stranou, vykdze se pohledavka na strané aktiv ve vysi nahrady, kterou je mozné spolehlivé urit.

Rezervy na zdru¢ni opravy jsou zatctovany k datu dokonceni stavebniho dila nebo jeho asti ve vy3i nejlepsiho odhadu vedeni spolecnosti ohledné nékladd, které bude nutné vynalozit pfi
vyrovnani zdvazku spolecnosti za pfipadnou zaru¢ni opravu dila.

Rezervy na ztratové zakazky jsou vykdzany, je-li pravdépodobné, Ze celkové ndklady predmétu smlouvy prekroci celkovy vynos ze smlouvy.

Rezervy na tiroky z prodleni jsou ziictovévany na zékladé analyzy zévazki po splatnosti.

Rezerva na odmény pii odchodu do diichodu je urcena na pokryti osobnich nakladd zaméstnanct, ktefi spInili podminky stanovené kolektivni smlouvou. Rezerva pedstavuje soucasnou
hodnotu budouciho zévazku skupiny viici zaméstnancim se zahrutim primérného procenta fluktuace. Jeji hodnota je kazdorocné aktualizovéna.

cc) Financni derivaty

Financni derivaty jsou ocenény v rediné hodnoté. Zmény redlnych hodnot derivétt urcenych k obchodovani jsou od data obchodu do data vyporadani tctovany pfimo do vykazu o Gplném
vysledku ve financni ¢asti vykazu. Redlnd hodnota je ziskana na zékladé kotovanych trznich cen, modelii diskontovanych penéznich tokd, pfipadné modeld ocenéni opci. Derivéty jsou
vykazovany jako finan¢ni aktiva v pfipadé kladné redlné hodnoty a jako financni zdvazky v pfipadé zdporné redné hodnoty. Derivéty se zbyvajici splatnosti delsi jak 12 mésici se vykazuji

jako dlouhodobé.

Skupina pouziva financni derivaty k zajisténi ménového nebo trokového rizika, kterému je vystavena v disledku svych operaci. Skupina urci derivat jako zajistovaci pouze pokud k datu
klasifikace spliiuje podminky dané IFRS.



ANNUAL REPORT 2010 CONSOLIDATED FINANCIAL STATEMENTS

x) Inventories

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

y) Cash and Cash Equivalents

(ash and cash equivalents comprise cash on hand and demand deposits, and other

short-term highly liquid investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value.

z) Bank Loans and Bonds

Securities issued by the Group companies are stated at amortised cost using the effective interest rate method, net of transaction 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
statement of comprehensive income.

aa) Payables

Payables are recognised at their net book values using the effective interest rate method.

Short-term payables represent trade payables and unbilled supplies. Other payables comprise payables to employees, payables to social security and health insurance authorities and
estimated payables.

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

bb) Provisions

The Group recognises a provision when, and only when:

- It has a present obligation (legal or constructive) as a result of a past event; and
- It is probable that the obligation will be settled; and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. The carrying amount of long-term provisions represents the present value of future cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

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

Provisions for loss-making engagements are recognised if total costs of the contracted work are likely to exceed the total income from the contract.

Provisions for default interest are recognised based on an analysis of past due payables.

Provisions for retirement bonuses are intended to cover staff costs of employees who complied with the conditions determined by the collective agreement. The provision represents the
present value of the future liability of the Group to employees including the average fluctuation percentage. The amount is updated on an annual basis.

c) Derivative Financial Instruments

Financial derivatives are carried at fair value. Changes in the fair value of trading derivatives are recognised directly in the financial part of the statement of comprehensive income from
the trade date to the settlement date. The fair value is determined on the basis of market price quotes, discounted cash flow models or option valuation models as appropriate. All financial
derivatives are reported as assets if the fair value is positive and as liabilities if the fair value is negative. Derivatives with the remaining maturity exceeding 12 months are presented as

long-term derivatives.

The Group uses financial derivatives to hedge against currency or interest rate risks to which it is exposed due to its transactions. The Group designates a derivative as hedging only if the
criteria set out in IFRS are met at the designation date.
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Zajistovaci derivaty spliuji soucasné tyto podminky zajistovaciho tcetnictvi:

(a) odpovidaji strategii Skupiny v oblasti fizeni rizik;

(b) na pocatku zajisténi je zajistovaci vztah formalné zdokumentovén, dokumentace obsahuje identifikace zajistovanych a zajistovacich nastrojii, vymezeni rizika, které je predmétem
zajistént, pristup ke zjistovani a dolozeni efektivnosti zajistént;

(c) ocekava se, ze zajisténi je vysoce efektivni na pocatku a po celé vykazované obdobi;

(d) aktudlni zmény redInych hodnot resp. penéznich toki zajistovanych a zajistovacich ndstrojii jsou téméF vyrovnany (v rozmezi 80% - 125%).

Pro zajistovaci derivéty se pouzivaji icetni metody podle typu zajistovaciho vztahu, kterym mize byt bud:

(i) zajisténi redIné hodnoty zachyceného aktiva nebo zévazku nebo pevného pfislibu (zajisténi redlné hodnoty) nebo (ii) zajisténi budouciho penézniho toku vyplyvajiciho ze zatctovaného
aktiva nebo zdvazku nebo ocekdvané transakce (zajisténi penéznich toki).

Imény redlnych hodnot derivatd, které jsou klasifikovany jako zajisténi realné hodnoty a spliiuji podminky pro Gctovani jako zajisténi rediné hodnoty a které se ukazi jako vysoce cinné
ve vztahu k zajistovanému riziku, jsou tictovany do vykazu o tplném vysledku spolu s prislusnou zménou rediné hodnoty zajisténého aktiva nebo zévazku, které souvisi s timto konkrétnim
zajistovanym rizikem. Neefektivni Cast zajisténi je ictovana pfimo do finanéni ¢asti vykazu o tplném vysledku. Skupina v soucasné dobé nevyuziva tohoto druhu zajiténi.

Imény redlnych hodnot derivatd, které jsou klasifikovany jako zajisténi penéznich tokd a spliuji podminky pro Uctovani jako zajisténi penéznich tokd, a které se ukazi jako vysoce tcinné
ve vztahu k zajistovanému riziku, jsou vykdzany ve vykazu o GpIném vysledku - v asti Ostatni Gplny vysledek. Kumulované jsou vykézany ve vykazu o financni situaci (v rozvaze), v polozce
Fond z precenéni zajistovacich derivatd, kterd tvoii soucést vlastniho kapitélu.

(astky vykazané v Ostatnim tplném vysledku a kumulované ve vlastnim kapitélu jsou prevadény do vysledku hospodateni v obdobi, ve kterém zajisténé aktivum nebo zavazek ovlivni vykaz
0 UpIném vysledku. Neefektivni ¢ast zajisténi je tctovana ptimo do financni ¢asti vykazu o GpIném vysledku. Skupina timto zpisobem zajistuje ménové nebo trokové riziko z vybranych
transakci. Efektivita zajisténi je pravidelné prospektivné a retrospektivné testovana.

Zajistovaci Ucetnictvi kondi, jestlize skupina zrusi zajistovaci vztah, po vyprieni zajistovaciho nastroje, jeho prodejem nebo vypovédi, nebo kdyz nastroj pestane spliovat podminky pro
zajistovaciho Gcetnictvi. Zisky nebo ztraty kumulované ve vlastnim kapitélu se reklasifikuji do vysledku hospodarenti.

dd) Zmény ve zpiisobu vykazovani

V disledku zpfesiovani struktury vykazu o GpIném vysledku v aktudlnim obdobi byly vytvoreny nové fadky s ndzvem Zména opravnych polozek a rezerv v provozni oblasti (tabulka 11)
aZména opravnych polozek a rezerv ve financni oblasti (tabulka 15), do kterych byly presunuty odpovidajici naklady a vynosy z Ostatnich provoznich vynost, Ostatnich provoznich nakladt

a Financnich nékladui. Soucésti reklasifikace je také pievod financnich vynosi ze sdruzeni z finanéni do provozni ¢asti vykazu.

Piehled reklasifikaci srovnavaciho obdobi

BOD Rok kongici 31.12.2009 Rozdil z reklasifikaci Rok kongici 31.12.2009

(tis. K¢) (tis. K¢)

Reklasifikovany - Plvodni

Naklady stavebni vyroby 7 -11542 967 -5270 -11537 697
Ostatni provozni vynosy 10 103 385 -31856 135241
Ostatni provozni ndklady n -191790 48521 -240311
Iména stavu opravnych polozek a rezerv v provozni oblasti 12 -8297 -8297 -
Zisk z provozni cinnosti 451549 3098 448451
Finanéni ndklady 15 -61043 -542 -60 501
Iména stavu opravnych poloZek a rezerv ve financni oblasti 16 -2556 -2556 -
Zisk pred zdanénim 428385 - 428385

ee) Duilezité ticetni tsudky a klicové nejistoty pfi odhadech

Pfi uplatriovani icetnich pravidel se vyZaduje, aby byly vypracovény predpoklady a odhady o vysi Gcetni hodnoty aktiv a zévazkd, kterd neni ziejma z jinych zdrojd. Odhady a predpoklady
se realizuji na zakladé zkusenosti z minulych obdobi a jinych faktord, které se v daném pripadé povazuji za relevantni (vhodné). Skutecné vysledky se od téchto odhad mohou lisit. Odhady
a pHislusné predpoklady se pravidelné provéfuji. Upravy tcetnich odhadi jsou zati¢tovany v obdobi, v némz jsou odhady upraveny, mé-li tiprava dopad pouze na dané obdobi, nebo v obdo-
bi, vnémj je tiprava provedena, a v dal3ich obdobich, jestlize mé tprava dopad na bézné obdobi i obdobi budouci.

Soucasna celosvétova ekonomickd krize, jeji akcelerace a turbulence na trzich zvysuji riziko, Ze se skutecné vysledky mohou vyznamné lisit od téchto odhadi. Mezi hlavni oblasti, kde miize
dochézet k vyznamnym odliSnostem mezi skutecnym vysledkem a odhadem patii zejména ocenéni investic a opravné polozky k pohledavkam. Informace o klicovych predpokladech vzta-
hujicich se k budoucnosti a o dal3ich klicovych zdrojich nejistoty v odhadech k rozvahovému dni, u nichz existuje vysoké riziko, ze béhem pfistiho tcetniho obdobi zpiisobi vjznamné tpravy
licetnich Castek aktiv a zdvazkd, jsou pipadné uvedeny v ramci jednotlivych kapitol.
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The criteria for a derivative instrument to be accounted for as a hedge include:

(a) Compliance with the Group’s risk management strategy;

(b) At the inception of the hedge, the hedging relationship is formally documented, the documentation identifies the hedged item and the hedging instrument, defines the risk that is
being hedged and the approach to assessing whether the hedge is effective;

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

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

For hedging derivatives, the Group uses the accounting treatment according to the type of hedging relationships as follows:

(i) Fair value hedge: a hedge of the exposure to changes in the fair value of a recognised asset or liability or a firm commitment, or (ii) cash flow hedge: a hedge of the exposure to variability
in cash flows associated with a recognised asset or liability or a forecast transaction.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges and that prove to be highly effective in relation to hedged risk, are recorded in the statement of
comprehensive income, together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The ineffective portion of the hedge is recognised
directly in the financial part of the statement of comprehensive income. The Group does not currently utilise this type of hedging.

Changes in the fair value of derivatives that are designated and qualify as cash flow hedges and that prove to be highly effective in relation to hedged risk, are recognised in the ‘Other
comprehensive income’in the statement of comprehensive income. On a cumulative basis, they are reported in the statement of financial position (balance sheet) as part of ‘Fund from the
revaluation of hedging derivatives'included in equity.

Amounts reported in other comprehensive income and deferred in equity are transferred to profit or loss in the periods during which the hedged assets and liabilities affect the statement
of comprehensive income. The ineffective portion of the hedge is recognised directly in the financial part of the statement of comprehensive income. The Group utilises this type of hedging
to hedge foreign currency risk or interest rate risk associated with its selected transactions. The effectiveness of the hedge is reqularly tested through prospective and retrospective tests.

Hedge accounting is discontinued when the Group revokes the hedging relationship, the hedging instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge
accounting. Gains or losses deferred in equity are reclassified into profit or loss.

dd) Changes in Presentation

In order to make the structure of the statement of comprehensive income more accurate in the reporting period, new lines “Change in allowances and provisions relating to operating
activities” (Note 11) and “Change in allowances and provisions relating to financial activities” (Note 15) were added. The relevant expenses and income from “Other operating income”and
“Other operating expenses” and “Financial expenses” were transferred to these lines. In addition, the reclassification includes the transfer of financial income from associations from the

financial part to the operating part of the statement.

Summary of reclassifications of the comparative period

NOTE Yearended | Reclassification difference Year ended

31Dec2009 31Dec2009

(CZK thousand) (CZK thousand)

Reclassified - Original

Costs of construction production 7 -11542967 -5270 11537697
Other operating income 10 103 385 -31856 135241
Other operating expenses n -191790 48521 -240311
Change in allowances and provisions relating to operating activities 12 -8297 -8297 -
Profit from operating activities 451549 3098 448 451
Financial expenses 15 -61043 -542 -60 501
Change in allowances and provisions relating to financial activities 16 -2556 -2556 -
Profit before tax 428385 - 428385

ee) Critical Judgments in Applying Accounting Policies and Key Sources of Estimation Uncertainty

In the application of the Group’s accounting policies, the directors are required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant (appropriate).
Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both current and future periods.

The current global economic crisis, its acceleration and market turbulence increase the risk that the actual results and outcomes may significant 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. The information on
key assumptions relating to the future and other key sources of uncertainty in estimates as of the balance sheet date for which there is an increased risk that they will lead to significant
adjustments in carrying amounts of assets and liabilities in the following reporting period, if any, are presented in individual notes.
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Nize jsou uvedeny zakladni predpoklady tykajici se budoucnosti a dalsi klicové zdroje nejistoty pii odhadech vypracovanych k rozvahovému dni, u nichz existuje vyznamné riziko, ze béhem
pritiho roku mohou zplisobit zavazné dpravy cetni hodnoty aktiv a zavazki.
Doba poutzitelnosti a zbytkovd hodnota dlouhodobého majetku

Skupina upravuje odhadovanou dobu pouZitelnosti pozemkd, budov a zafizeni a investic do nemovitosti ke konci kazdého tcetniho obdobi. Béhem financniho roku vedeni skupiny urdi, zda
ma byt doba poufitelnosti urcitych polozek majetku vyssi vzhledem k jeho vyuZiti a trvéni uzavfenych smluv.

Skupina rovnéz ke konci kazdého ticetniho obdobi upravuje odhadovanou dobu pouZzitelnosti dlouhodobého nehmotného majetku na zakladé realizovatelnych istych penéznich tokd.

Po provéreni doby pouzitelnosti dlouhodobého hmotného a nehmotného majetku dosla skupina k zévéru, ze v daném ekonomickém prostiedi neni dtivod urychlovat snizovani hodnoty
majetku.

Snizeni hodnoty majetku

Provéfovani hodnoty majetku k datu tcetni zavérky je opakujicim se procesem, ke kterému skupina vyuzivé odborniki z fad zaméstnanci, ale také v pripadech ocefiovani specialnich strojti
a nemovitosti sluzeb odbornych kanceldi. Cilem této cinnosti je ziskat co nejpresnéjsi tdaje o aktudlni hodnoté provéfovaného majetku.

Odlozend dari

Skupina upravuje zatctované odlozené darové pohledévky pravidelné pii mésicnich ticetnich zavérkach béhem tcetniho obdobi. Z diivodu nejistoty ekonomického vlivu snizuje vysi dariové
pohledévky vznikajici z opravnych polozek k pohledavkam a zasobam, jelikoz tyto odlozené pohledavky nebude mozné v blizké budoucnosti dafové vyuzit.

Opravné polozky k pohleddvkdm

Skupina reviduje svou politiku omezeni dluhii v diisledku zmény ekonomického prostiedi a tato omezeni prehodnotila podle platebni moralky dluzniki. Na zakladé individudlni analyzy
je pravidelné provédén pepocet opravnych polozek k rizikovym pohledavkém podle vékové struktury a velikosti dluhu. Opravné polozky vyjadiuiji riziko, Ze pohleddvka nebude splacena.
Rezervy na soudni spory

Skupina vede soudni spory v (R a v zahranidi. Rezervy byly vytvofeny v piipadech, které podle vyjadient pravnikii povedou ke vzniku budoucich zévazki.

Ostatni rezervy

Skupina md vyznamné zlistatky rezerv na zaru¢ni opravy a na rizikové zakdzky, jejichz vyse se odviji od spravného odhadu vyvoje prislusné zakézky. Stav nedokoncenych stavebnich zakdzek
podléha rezimu pravidelnych kontrol. VySe vytvorené rezervy je upravovana podle ocekavaného vyvoje.

Stavebni smlouvy

Vynosy ze stavebnich smluv jsou vypocteny metodou procenta dokonceni, které je zavislé na aktualizovaném smluvnim rozsahu doddvky a jemu odpovidajici kalkulaci nakladd zakézky.
Aktualizace kalkulaci podléhd mésicnimu rezimu kontrol.

Nevyfakturované doddvky

Nevyfakturované dodévky jsou ocefiovany v rozsahu prevzatych praci a na zékladé odsouhlasenych rozpoctd, které jsou soucsti uzavienych smluv véetné dodatkd.

Opravy Gcetnich odhadd se vykazuiji v obdobi, ve kterém byl dany odhad revidovan, pokud mé oprava vliv pouze na toto dané obdobi.

Ma-li oprava odhadu vliv na dané i budouci obdobi, je vykdzana v daném a pak v nasledujicich budoucich obdobich.
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The key assumptions concerning the future and other key sources of estimation uncertainty at the balance sheet date that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below.
Useful Lives and Residual Values of Property, Plant and Equipment and Tangible Assets

The Group reviews the estimated useful lives of property, plant and equipment and investment property at the end of each reporting period. During the reporting period, management
determines whether the useful life of certain items of property should be greater due to the length of their utilisation and concluded contracts.

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

Impairment of Assets

Reviewing the value of assets as of the balance sheet date is a recurring process for which the Group uses its expert employees and services of professional institutions with respect to the
valuation of special machinery and real estate. The objective of these activities is to obtain the most accurate information on the present value of the reviewed assets.

Deferred Taxation

The Group revises recognised deferred tax assets regularly in its monthly financial statements during the reporting period. Due to the uncertain future impact of the environment, the Group
writes down the deferred tax asset arising from allowances for receivables and inventory because these assets might not be utilised in the near future.

Allowances for Receivables

The Group revises its policy of placing limits to debtors as a consequence of the changing economic environment and reassessed these limits according to the debtors’payment ability. Based
on an analysis of individual debtors, the Group regularly recalculates allowances for doubtful debts according to their aging and size. The allowances express the risk of uncollectible debts.
Provisions for Legal Disputes

The Group is a party to legal disputes both in the Czech Republic and abroad. Provisions were recognises for claims that will lead to future liabilities based on the opinion of the Group’s
legal counsel.

Other Provisions

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

Construction Contracts

Revenues from construction contracts are determined using the percentage of completion method which is dependent upon the updated contractual scope of the delivery and the relevant
calculation of the contract costs. The update of the calculations is monitored on a monthly basis.

Unbilled Supplies

Unbilled supplies are measured reflecting the scope of work received and on the basis of approved budgets which are part of the concluded contracts including amendments thereto.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period.

If the revision affects both current and future periods, it is recognised in the period of the revision and following future periods.
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4.VYMEZENI KONSOLIDACNIHO CELKU

Nazev spolecnosti ‘ Sidlo spolecnosti ‘ Metoda konsolidace ‘ Hlavni ¢innost

Mateiska spolecnost

IPSV a.s. ‘ Uhersky Ostroh, Trebizského 207, (R ‘ ‘ Vijroba stavebnich prvki
Dcefinné spolecnosti —(podniky s rozhodujicim vlivem )

OHLZS, a.s. Brno, Buresova 938/17, (R pina Provédéni staveb
OHL Pozemné stavby a.s. Bratislava, Einsteinova 23, SR pind Provadéni staveb
Zelezni¢né stavebnictvo Bratislava, a.s. | Bratislava, Furmanskd 8, SR plnd Provadéni staveb
OHL 75 Laktasi d.o.o. Laktasi, ul. KaradZodZeva 63, Bosna a Hercegovina plnd Inzenyrska ¢innost
ZPSV Cana, a.s. (ania, Osvoboditelov 127,5R plna Viyroba stavebnich hmot
IPSV LTD Sofie, Christo Becev 4, Bulharisko plnd Vyroba stavebnich prvki
Spolecné podniky

TOMI REMONT, a.s. Prost&jov, Premyslovka 4, (R pomérna Provadéni staveb
Pidruzené spolecnosti (spolecnosti s podstatnym vlivem)

Tratova a strojni spolecnost, a. s. Hradec Kralové, Jicinské 1605, CR ekvivalentni Provédéni staveb a opravy dopravnich prostredki
REGENA, spol s r.o. Hranice , Nadrazni 551, CR ekvivalentni Svarovani koleji
REMONT PRUGA a.s Sarajevo, Put Zivota 4¢, Bosna a Hercegovina ekvivalentni Provadéni staveb
Stavba a tdrzba Zeleznic, a.s. Bratislava, Furmanska 8, SR ekvivalentni Provadéni staveb
INGREMO s.r.0. Prostéjov, Premyslovka 4, (R ekvivalentni Provadéni staveb
Obalovna Boskovice, s.r.o. Boskovice, Rovna 2146, CR ekvivalentni Provadéni staveh

Do konsolidacniho celku nejsou zahmuty nasledujici spolecnosti:

Nazev spolecnosti Sidlo spolecnosti Podil naZK (v %) Divod nezahrnuti do konsolidace
IPSV servis, s.r.0. Uhersky Ostroh, Trebizského 207, (R 100 Nevyznamny podnik
25 Brno, s.r.. Bro, Buresova 938/17, (R 100 Nevyviji &innost
PEVNUSTKA, a.s. Olomouc, Holické 8, CR 34 Neni skupinou ovlddana
KOZEPSZOLG, KFT. Budapest, ul. Sina Simon Rétany 8, Madarsko 20 Neni skupinou ovladan
TRAILa.s. Hranice — Tovarni 458, CR 8,36 Podil mensi jak 20%
INFRA SERVIS as. Praha - Pelurikové 1407,CR 2,17 Podil mensi jak 20%
Slovenské tunely, a.s Bratislava, Lamacska cesta 99, SR 17 Podil mensi jak 20%
(D Telematika, a.s. Praha 3, Pernerova 2819/2a, CR 1,78 Podil mensi jak 20%

V aktudInim obdobi :
- byla prodéna spoleénost Moravian Business School a,s, - dfive S Brno, a.s.
- byly zalozeny nové spolecnosti OHL ZS Laktasi d.o.0. a Obalovna Boskovice, s.r.o.
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4. CONSOLIDATION GROUP
Name of the entity ‘ Registered office Consolidation method Principal activity
Parent company
IPSV a.s. ‘ Uhersky Ostroh, Trebizského 207, Czech Republic ‘ Production of construction components
Subsidiaries
OHLZS, a.s. Brno, BureSova 938/17, Czech Republic Full Construction
OHL Pozemné stavby a.s. Bratislava, Einsteinova 23, SR Full Construction
Zelezni¢né stavebnictvo Bratislava, a.s. | Bratislava, Furmanska 8, Slovakia Full Construction
OHL 75 Laktasi d.o.o. Laktasi, ul. KaradZodZeva 63, Bosnia and Herzegovina Full Engineering activities
IPSV Cana, a.s. (ania, Osvoboditelov 127, Slovakia Full Production of construction materials
IPSVLTD Sofie, Christo Becev 4, Bulgaria Full Production of construction components
Joint ventures
TOMI REMONT, a.s. Prostéjov, Premyslovka 4, Czech Republic Proportionate Construction
Associates
Tratova a strojni spolecnost, a. s. Hradec Krélové, Jicinskd 1605, Czech Republic Equity Construction and repair of vehicles
REGENA, spol s r.o. Hranice, Nadrazni 551, Czech Republic Equity Welding of rails
REMONT PRUGA a.s Sarajevo, Put Zivota 4¢, Bosnia and Herzegovina Equity Construction
Stavba a tdrzba Zeleznic, a.s. Bratislava, Furmanska 8, Slovakia Equity Construction
INGREMO s.r.o. Prostéjov, Premyslovka 4, Czech Republic Equity Construction
Obalovna Boskovice, s.r.o. Boskovice, Rovna 2146, Czech Republic Equity Construction

The following entities are not included in the ¢

onsolidation group:

Name of the entity Registered office Share in share capital (in %) Reasons for non-consolidation
ZPSV servis, s.r.0. Uhersky Ostroh, Trebizského 207, Czech Republic 100 Immaterial entity
25 Brno, s.r.. Brno, BureSova 938/17, Czech Republic 100 Dormant
PEVNUSTKA, a.s. Olomouc, Holickd 8, Czech Republic 34 Not controlled
KGZEPSZOLG, KFT. Budapest, ul. Sina Simon Rétany 8, Hungary 20 Not controlled
TRAILas. Hranice — Tovarni 458, Czech Republic 8.36 Investment smaller than 20%
INFRA SERVIS a.s. Praha - Peluikova 1407, Czech Republic 217 Investment smaller than 20%
Slovenské tunely, a.s Bratislava, Lamadska cesta 99, Slovakia 17 Investment smaller than 20%
(D Telematika, a.s. Prague 3, Pernerova 2819/2a, (zech Republic 1.78 Investment smaller than 20%

The following changes were recorded in the reporting period:
- Moravian Business School a. s. - formerly S Brno, a.s. was sold; and
- New entities OHL 75 Laktasi d.o.0. and Obalovna Boskovice, s.r.0. were formed.
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5. PROVOZNI SEGMENTY

Skupina zacala standard IFRS 8 — Provozni segmenty aplikovat od 1.ledna 2009.

Informace o segmentech byly zpracovény v souladu se standardem IFRS 8 — Provozni segmenty, ktery definuje pozadavky na zveiejiiovani financnich Gdaji o provoznich segmentech tcetni
jednotky. Standard vyzaduje déleni do segmenti na zékladé vnitini organizace skupiny vykazovani vynos a provoznich nakladii na zakladé internich tcetnich pravidel.

Identifikace segmentii

Skupina vykazuje provozni segmenty podle jednotlivych slozek icetni jednotky, které jsou pravidelné kontrolovany vedoucimi osobami s rozhodovaci pravomoci. Slozky obsahuiji riizné pro-
vozni segmenty rozmisténé po celém svété. iynosy a dlouhodoba aktiva a zavazky jsou déle vykazovany podle zemépisnych oblasti, ve kterych skupina ptisobi. Informace o segmentech jsou
zpracovavany v souladu s opatienim, které je komunikovano vedoucim osobam s rozhodovaci pravomoci. Tyto hodnoty byly pouZity pro sestaveni konsolidované ticetni zavérky. Opatfeni

komunikovand skupinou jsou v souladu s Gcetnimi postupy pfijatymi pro pfipravu a sestavovani konsolidované ticetni zavérky.

Vlynosy podle segmentii neobsahuiji da z ptidané hodnoty, ale zahrnuji vjnosy mezi segmenty. Cisté vynosy predstavuji vynosy podle segmenti, ze kterych byly eliminovény vynosy mezi
segmenty.

Prodeje mezi segmenty probihaji na komercnim zékladé. Provozni zisky podle segmentii predstavuji segmentové vynosy po odecteni provoznich nékladi podle segmentt. Segmentové
naklady zahrnuji distribuni ndklady a ostatni provozni néklady. Odpisy byly pfifazeny k segment(im, ke kterym se vztahuji.

Aktiva a zévazky podle segmenti zahmuji viechna aktiva riiznych segmentd;, kterd jsou segmenty vyuzivéna jako pfimo piifaditelna nebo mohou byt prifazena k segmentu na pfiméfeném
zdkladé.

Vynosy a vysledky segmentii k datu 31.12.2010

Udaje v tis. K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Trzby 7898629 4201505 37153 12137 287
Mezisegmentové vynosy -92476 70875 21601

Triby celkem 7806153 4272380 58754 12137287
Trzby podle tizemi

Cesko 4771797 3917711 58754 8748262
Slovensko 1992575 352528 - 2345103
Madarsko 81197 - 81197
Azerbajdzin 200816 - - 200816
Cernd Hora 48350 - - 48350
Bulharsko 460186 1678 - 461864
Rusko 2836 26 - 2862
Polsko 198370 437 - 198 807
Ostatni 50026 - - 50026
Odpisy 223045 50756 24563 298364
Urokové vynosy 2438 1739 - 4177
Urokové naklady -39834 -20142 -41 -60017
Zisk pred zdanénim 278 659 -26 288 -14710 237661
Dan z piijmi 66174 6472 -3418 69228
Zisk po zdanéni 212485 -32760 -11292 168433
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5. OPERATING SEGMENTS

The Group has implemented IFRS 8 — Operating Segments 1 January 2009.

The segmental information has been prepared in accordance with IFRS 8 — Operating Segments (IFRS 8) which defines requirements for the disclosure of financial information of an enti-
ty’s operating segments. The standard requires segmentation based on the Group’s internal organisation and reporting of revenue and operating income based upon internal accounting
methods.

Identification of segments

The Group discloses its operating segments according to the entity components reqularly reviewed by the chief operating decision-makers. The components comprise various operating
segments located globally. The revenue and non-current assets are further disclosed within the geographical areas in which the Group operates. Segmental information is prepared in
conformity with the measure that is reported to the chief operating decision-makers. These values were used for the preparation of the consolidated financial statements. The measures
reported by the Group are in accordance with the accounting policies adopted for preparing and presenting the consolidated financial statements.

Segment revenue excludes value added taxation and includes intersegment revenue. Net revenue represents segment revenue from which intersegment revenue has been eliminated.

Sales between segments are made on a commercial basis. Segment operating profit represents segment revenue less segment operating expenses. Segment expenses include distribution
expenses and other operating expenses. Depreciation and amortisation has been allocated to the segments to which they relate.

The segment assets and liabilities comprise all assets and liabilities of the different segments that are employed by the segment and that either are directly attributable to the segment,
or can be allocated to the segment on a reasonable basis.

Revenue and results of segments as of 31 December 2010

(ZK thousand Transport structures Structural engineering Real estate Total
Sales 7898629 4201505 37153 12137 287
Intersegment revenue -92476 70875 21601

Total sales 7806153 4272380 58754 12137287
Sales by territory

(zech Republic 4771797 3917711 58754 8748262
Slovakia 1992575 352528 - 2345103
Hungary 81197 - 81197
Azerbaijan 200816 - - 200816
Montenegro 48350 - - 48350
Bulgaria 460186 1678 - 461864
Russia 2836 26 - 2862
Poland 198370 437 - 198 807
Other 50026 - - 50026
Depreciation 223045 50756 24563 298 364
Interest income 2438 1739 - 4177
Interest expense -39834 -20142 -41 -60017
Profit before tax 278659 -26 288 14710 237661
Income tax 66 174 6472 -3418 69228
Profit after tax 212485 -32760 -11292 168433
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Aktiva a zavazky segmentii k datu 31.12.2010
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Udaje v tis. K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Dlouhodoby majetek 2127 440 115470 640 437 2883347
Cesko 1952646 97214 640437 2690297
Slovensko 170533 17522 - 188055
Madarsko 897 734 - 1631
Azerbajdzdn 77 - 77
Cernd Hora 1121 - 1121
Bulharsko 401 - - 401
Rusko 385 - - 385
Polsko 1525 - - 1525
Ostatni -145 - - -145
Pohledavky 2736628 1713837 10936 4461401
Z&soby a stavebni smlouvy 518467 174 684 182 693333
Penize a penézni ekvivalenty 574002 219590 120 793712
OdloZend dan 27790 1529 29319
Aktiva celkem 5984327 2225110 651675 8861112
Obchodni zévazky 2377258 1530456 9360 3917074
Cesko 1357609 1357437 9360 2724406
Slovensko 604286 172 969 - 777255
Madarsko 115954 N - 115954
Azerbajdzdn 55308 - - 55308
Cernd Hora 11807 - - 11807
Bulharsko 128371 - - 128371
Rusko 669 - - 669
Polsko 63262 - - 63262
Ostatni 39992 50 - 40042
Uvéry 451304 220558 - 671862
OdloZeny dafovy zévazek 31526 4376 - 35902
Ostatni zdvazky 572600 206943 768 780311
Zavazky celkem 3432688 1962333 10128 5405149
Vlastni kapitél nepfifazeny 3455963
Pasiva celkem 3432688 1962333 10128 8861112
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(ZK thousand Transport structures Structural engineering Real estate Total
Fixed assets 2127 440 115470 640 437 2883347
(zech Republic 1952646 97214 640437 2690297
Slovakia 170533 17522 - 188055
Hungary 897 734 - 1631
Azerbaijan 77 - 77
Montenegro 1121 - 1121
Bulgaria 401 - 401
Russia 385 - - 385
Poland 1525 - - 1525
Other -145 - - -145
Receivables 2736628 1713837 10936 4461401
Inventory and construction contracts 518 467 174 684 182 693333
(ash and cash equivalents 574002 219590 120 793712
Deferred tax 27790 1529 29319
Total assets 5984327 2225110 651675 8861112
Trade payables 2377258 1530456 9360 3917074
(zech Republic 1357609 1357437 9360 2724406
Slovakia 604 286 172969 777 255
Hungary 115954 - - 115954
Azerbaijan 55308 - - 55308
Montenegro 11807 - - 11807
Bulgaria 128371 - - 128371
Russia 669 - - 669
Poland 63262 - - 63262
Other 39992 50 - 40042
Loans 451304 220558 - 671862
Deferred tax liability 31526 4376 - 35902
Other payables 572600 206943 768 780311
Total payables 3432688 1962333 10128 5405149
Unallocated equity 3455963
Total liabilities 3432688 1962333 10128 8861112
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Vlynosy a vysledky k datu 31.12.2009

Udaje v tis. K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Trzby 9488338 5079743 36343 14604 424
Mezisegmentové vynosy -172386 149176 23210 0
Trzby celkem 9315952 5228919 59553 14604 424
Trzby podle tizemi

Cesko 6180610 4887139 59553 11127 302
Slovensko 761631 340740 - 1102371
Madarsko 1212286 - - 1212286
Azerbajdzdn 968031 - - 968031
Cernd Hora - - - -
Bulharsko 52382 - - 52382
Rusko - - - -
Ostatni 141012 1040 - 142052
Odpisy 216 447 55359 24556 296 362
Urokové vinosy 3998 1926 1 5925
Urokové naklady 40287 17658 - 57945
Zisk pred zdanénim 482048 -31921 -21742 428385
Dan z pfijmi 94606 -4218 -4752 85636
Zisk po zdanéni 387442 27703 -16990 342749

Aktiva a zavazky segmentii k datu 31.12.2009

Udaje v tis. K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Dlouhodoby majetek 1843988 342 485 704005 2890478
Majetek podle tizemi

Cesko 1703528 318182 704 005 2725715
Slovensko 127484 22310 - 149794
Madarsko 2206 - - 2206
Azerbajdzdn 92 - - 92
Cernd Hora - - - -
Bulharsko 3531 - - 3531
Rusko - - - -
Ostatni 7147 1993 - 9140
Pohleddvky 2391278 1357980 13198 3762456
Z&soby a stavebni smlouvy 378363 290815 146 669 324
Penize a penézni ekvivalenty 1067 678 519565 2660 1589903
Odlozend dan - - - 40340
Aktiva celkem 5681307 2510845 720009 8952501
Obchodni zavazky 2805265 1498221 10406 4313892
Zavazky podle Gzemi

Cesko 1853834 1384663 10406 3248903
Slovensko 248724 113 046 - 361770
Madarsko 200 546 - - 200 546
Azerbajdzan 169 047 - - 169 047
Cernd Hora - - - -
Bulharsko 64 660 - - 64 660
Rusko - - - -
Ostatni 268 454 512 - 268 966
Uvéry a dluhopisy 355684 174414 - 530098
OdloZeny dafovy zévazek - - - 26827
Ostatni zdvazky nepfifazené 554189 224577 673 779439
Zavazky celkem 3715138 1897212 11079 5650256
Vlastni kapitél nepfifazeny - - - 3302245
Pasiva celkem 3715138 1897212 11079 8952501
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(ZK thousand Transport structures Structural engineering Real estate Total
Sales 9488338 5079743 36343 14604 424
Intersegment revenue -172 386 149176 23210 0
Total sales 9315952 5228919 59553 14604 424
Sales by territory
(zech Republic 6180610 4887139 59553 11127 302
Slovakia 761631 340740 - 1102371
Hungary 1212286 - - 1212286
Azerbaijan 968031 - - 968031
Montenegro - -
Bulgaria 52382 - - 52382
Russia - - -
Other 141012 1040 - 142052
Depreciation 216447 55359 24556 296 362
Interest income 3998 1926 1 5925
Interest expense 40287 17658 - 57945
Profit before tax 482048 -31921 21742 428385
Income tax 94606 -4218 -4752 85636
Profit after tax 387442 -27703 -16 990 342749
Assets and liabilities of segments as of 31 December 2009
(ZK thousand Transport structures Structural engineering Real estate Total
Fixed assets 1843988 342 485 704005 2890478
Sales by territory
(zech Republic 1703528 318182 704005 2725715
Slovakia 127484 22310 - 149794
Hungary 2206 - - 2206
Azerbaijan 92 - - 92
Montenegro - - - -
Bulgaria 3531 - - 3531
Russia - - - -
Other 7147 1993 - 9140
Receivables 2391278 1357980 13198 3762456
Inventory and construction contracts 378363 290815 146 669 324
(ash and cash equivalents 1067 678 519565 2660 1589903
Deferred tax - - 40340
Total assets 5681307 2510845 720009 8952501
Trade payables 2805 265 1498221 10406 4313892
Payables by territory
(zech Republic 1853834 1384663 10406 3248903
Slovakia 248724 113 046 361770
Hungary 200 546 - 200 546
Azerbaijan 169 047 - 169 047
Montenegro - -
Bulgaria 64660 - 64660
Russia - -
Other 268454 512 268 966
Loans and bonds 355684 174414 530098
Deferred tax liability - - 26827
Other payables unallocated 554189 224577 673 779439
Total payables 3715138 1897212 11079 5650256
Unallocated equity - - 3302245
Total liabilities 3715138 1897212 11079 8952501
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Prirtistky dlouhodobych aktiv

VYROCNI ZPRAVA 2010

Udaje v tis. K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
K datu 31.12.2010
Nehmotny majetek 26919 15298 - 42217
Hmotny majetek 260216 133426 14325 407 967
Dlouhodoby finan¢ni majetek 15441 100 - 15541
Celkem 302576 148 824 14325 465725
K datu 31.12.2009
Dopravni stavbhy Pozemni stavitelstvi Nemovitosti Celkem
Nehmotny majetek 25184 12139 - 3733
Hmotny majetek 432135 81680 31432 545247
Celkem 457319 93819 31432 582570
6. TRZBY
Rozdéleni trzeb spole¢nosti je ndsledujici:
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Vynosy stavebnich a nestavebnich zakdzek 10938811 12829327
Prodej sluzeb 234731 357769
Triby z prodeje elektrické energie 61699 68320
Prodej zbozi 25308 133241
Prodej vlastnich vyrobki 876738 1215767
Celkem 12137287 14604 424

Vynosy ze stavebnich zakazek jsou trzby ze stavebni Cinnosti skupiny. Prodej sluzeb predstavuji zejména trzby za najemné nemovitosti a elektrickou energii. Prodej zbozi je realizovan
zejména dodavkou stavebnich materialli na zakdzkéch.

7. NAKLADY STAVEBNICH ZAKAZEK
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Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Subdodavky véetné dopravy materidlu 6508 421 9359195
Spotteba materidlu 2564380 1791361
Prodané zbozi 17239 123991
Spotfeba energie 139810 141093
Néklady na prepravu osob 113448 127327
Celkem 9343298 11542 967
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Additions to fixed assets

CONSOLIDATED FINANCIAL STATEMENTS

(ZK thousand Transport structures Structural engineering Real estate Total
As of 31 Dec2010
Intangible assets 26919 15298 - 42217
Tangible assets 260216 133426 14325 407 967
Non-current financial assets 15441 100 - 15541
Total 302576 148 824 14325 465725
As of 31 Dec 2009
Transport structures Structural engineering Real estate Total
Intangible assets 25184 12139 - 3733
Tangible assets 432135 81680 31432 545247
Total 457319 93819 31432 582570
6. REVENUE
Set out below is a breakdown of the Group’s revenue:
2010 2009
(CZK thousand) (CZK thousand)
Revenue from construction and non-construction contracts 10938811 12829327
Sales of services 234731 357769
Sales of electricity 61699 68320
Sales of goods 25308 133241
Sales of products 876738 1215767
Total 12137287 14604 424

Revenue from construction contracts represents income from the Group's construction activities. Sales of services primarily consist of rental proceeds from real estate and electricity. Sales

of goods were realised by the supply of construction material to construction contracts.

7.PRODUCTION COSTS

2010 2009

(CZK thousand) (CZK thousand)

Sub-supplies (including material transportation) 6508 421 9359195
Consumed material 2564380 1791361
Goods sold 17239 123991
Consumed energy 139810 141093
Personnel transportation costs 113 448 127327
Total 9343298 11542 967
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8.0SOBNi NAKLADY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Mzdy 1138765 1143 840
SocidIni a zdravotni pojisténi 374762 354347
Jiné 3440 44908
Celkem 1547948 1543095
Priimérny prepocteny pocet zaméstnancti 2970 3119
Odmény vyplacené cleniim idicich organti jsou uvedeny v bodé 45 — Transakce se spriznénymi osobami.
9. OSTATNI SLUZBY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Néklady na reprezentaci 9569 9531
Administrativni ndklady a spréva budov 86148 95784
Ndjemné 19081 16 824
Operativni leasing 6137 16 604
Propagace 110295 110430
Poradenstvi, prévni sluzby, pieklady, expertizy 146 641 162380
Sluzby souvisejici s pipravou nabidkovych fizeni 123571 50392
Opravy a udrzovani 83272 89020
Recyklace a naklddéni's odpady 2788 4525
Ostatni sluzby 37622 70786
Celkem 625124 626276
10. OSTATNi PROVOZNi VYNOSY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Cisty vynos z prodeje majetku 10456 20965
Prodeje materidlu 3912 6505
Prijaté ndjemné z prondjmu movitého majetku 32800 28561
Néhrady od pojistoven 21629 18549
Cisty vynos z postoupenych pohledavek 247 2309
Uroky z prodleni a smluvni pokuty 4566 5100
Bonusy a pfijaté provize 9930 4347
Jiné provozni vynosy 38586 17049
Celkem 122126 103 385

Podstatnou ¢st jinych provoznich vynosti tvofi zisky z podilovych sdruzent, ve kterjch OHL ZS neni vedoucim ticastnikem.
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8. STAFF COSTS
2010 2009
(CZK thousand) (CZK thousand)
Payroll costs 1138765 1143 840
Social security and health insurance 374762 354347
Other 3440 44908
Total 1547948 1543095
Average headcount 2970 3119
Remuneration paid to members of the governing bodies is stated in Note 45 ‘Related party transactions.
9. OTHER SERVICES
2010 2009
(CZK thousand) (CZK thousand)
Representation costs 9569 9531
Administrative costs and facility management 86148 95784
Rental 19081 16824
Operating leases 6137 16 604
Promotion 110295 110430
Advisory, legal services, translations, expert opinions 146 641 162380
Services related to preparation of bids 123571 50392
Repairs and maintenance 83272 89020
Recycling and waste treatment 2788 4525
Other services 37622 70786
Total 625124 626276
10. OTHER OPERATING INCOME
2010 2009
(CZK thousand) (CZK thousand)
Net income from the sale of assets 10456 20965
Sales of material 3912 6505
Received lease payments from the lease of movable assets 32800 28561
Compensation received from insurers 21629 18549
Net income from assigned receivables 247 2309
Contractual fines and default interest 4566 5100
Received bonuses and commissions 9930 4347
Sundry operating income 38586 17049
Total 122126 103 385

Other operating income predominantly includes gains from associations in which OHL ZS is not a principal participant.
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KONSOLIDOVANA UCETNi ZAVERKA

11. OSTATNI PROVOZNI NAKLADY

VYROCNI ZPRAVA 2010

Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Dané a poplatky 16146 31455
Bankovni a jiné poplatky 44913 73629
Odepsané pohledévky 14038 7053
Uroky z prodlent 1874 1747
Dary 4811 6114
Pojisténi majetku a staveb 49332 44796
Jiné provozni néklady 23049 26996
Celkem 154163 191790

V Estce jinych provoznich nékladd se projevuji zejména naklady na pofizeni drobného hmotného majetku pod limitem, manka a Skody a rizné provozni naklady vyse neuvedené.

12. ZMENA OPRAVNYCH POLOZEK A REZERV V PROVOZNI OBLASTI

Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Iména opravnych polozek k z&sobam 5098 -11849

Iména opravnych polozek k pohleddvkam -9453 -28278

Iména opravnych polozek k majetku 4813 12352

Iména rezerv 25972 19478

Celkem 26430 -8297

Znehodnoceni zasob

Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Opravné polozky k 1.1. 25288 13439

Tvorba opravnych polozek 8958 11950

Rozpusténi opravnych polozek 14056 101

Opravné polozky k 31.12. 20190 25288

Znehodnoceni majetku

Rok 2010 Rok 2009

(tis. K¢) (tis. K¢)

Opravné polozky k 1.1 159 406 172340

Tvorba opravnych polozek 42260 26

Rozpusténi opravnych polozek k darovanému majetku 320

Rozpusténi opravnych polozek k prodanému majetku 262

Rozpusténi opravnych polozek pfi zméné RH majetku 42 404 12378
Kurzové rozdily 186

Opravné polozky k 31.12. 159 448 159 406
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11. OTHER OPERATING EXPENSES

2010 2009

(CZK thousand) (CZK thousand)

Taxes and fees 16146 31455
Banking and other fees 44913 73629
Receivables written-off 14038 7053
Default interest 1874 1747
Gifts 4811 6114
Insurance of assets and buildings 49332 44796
Sundry operating expenses 23049 26996
Total 154163 191790

Sundry operating expenses predominantly include the cost of acquisition of low value assets below the capitalisation threshold, deficits and damage, and various operating expenses not
listed above.

12. CHANGE IN ALLOWANCES AND PROVISIONS RELATING TO OPERATING ACTIVITIES

2010 2009

(CZK thousand) (CZK thousand)

Change in allowances for inventory 5098 -11849

Change in allowances for receivables -9453 -28278

Change in allowances for assets 4813 12352

Change in provisions 25972 19478

Total 26430 -8297

Impairment of inventory

2010 2009

(CZK thousand) (CZK thousand)

Allowances at 1 January 25288 13439

Recognition of allowances 8958 11950

Release of allowances 14056 101

Allowances at 31 December 20190 25288

Impairment of assets

2010 2009

(CZK thousand) (CZK thousand)

Allowances at 1 January 159 406 172340

Recognition of allowances 42260 26

Release of allowances for donated assets - 320

Release of allowances for sold assets - 262

Release of allowances upon the change in the fair value of assets 42404 12378
Foreign exchange rate differences 186

Allowances at 31 December 159 448 159 406
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Znehodnoceni pohledavek

VYROCNI ZPRAVA 2010

Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Opravné polozky k 1.1. 165080 143043
Tvorba opravnych polozek 68 084 51267
Rozpusténi opravnych polozek k postoupenym a odepsanym pohledavkam 8495 6227
Rozpusténi opravnych polozek 105 650 22989
Kurzovy rozdil -93 -14
Opravné polozky k 31.12. 118926 165080
Zmény rezerv podle druhii
Rozdil ziistatk Vykazéano jako Vykazéano jako Vykdzano v jinych Pozndmka
rezervy na pocatku zména rezerv zménarezerv | Castech vykazu zisku
a konci roku 2010 v provozni oblasti ve financni oblasti a ztraty
tis. kK¢ tis. K¢ tis. K¢ tis. K¢
Na zaru¢ni opravy dlouhodoba 73 73
Ostatni kr.rezervy v¢ rezevy na zarucni opravy 6088 7499 -14n1 *) Dan z piijmi
Diskont rezerv na zarucni opravy minulych obdobi 3587 11955
Diskont rezerv na zarucni opravy aktudIniho obdobi 2559 2559
Soudni spory 18 854 854 18000 *) Dan z pijmii
Odchody do diichodu -2204 -2204 Osobni ndklady
Finanni ¢innosti -8254 1390 -9644
Uroky z prodleni 26 26
Itratové zakazky 1616 1616
Mezisoucet 22345 25972 -9 644 14385
Diskonty minulych obdobi -6139
Rozdil rezerv kratkodobych a dlouhodobych -3473
Reklasifikace rezerv na dohadné cty -1390 Ruseni dohadného.tctu
Cista rocni zména rezerv ( viz tabulka & 34) 11343

*) V roce 2009 byly v ziistatcich téchto rezerv zapocteny rezervy na dan z pfijmd spolecnosti TOMI REMONT,a.s., kterd byla v roce 2010 reklasifikovana do darovych zavazki a rozpusténi

rezerv bylo vykdzano proti danovym nékladdm.

13. KURZOVE ROZDIiLY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Cisté kurzové ztraty -22180 -1741
Ztraty z derivatovych operaci -8586 -14708
Vy(ctovani nedicinného zajisténi penéznich toki 297 -1682
Celkem -30469 -18131
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Impairment of receivables

CONSOLIDATED FINANCIAL STATEMENTS

2010 2009
(CZK thousand) (CZK thousand)
Allowances at 1 January 165080 143043
Recognition of allowances 68 084 51267
Release of allowances for assigned and written-off receivables 8495 6227
Release of allowances 105 650 22989
Foreign exchange rate difference -93 -14
Allowances at 31 December 118926 165 080
Changes in provisions by type
Difference in Reported as Reported as Reported in other Note
balances of the achangein achangein | parts of the income
provision atthe |  provisions relating provisions relating statement
beginning and end to operating | tofinancial activities
0f 2010 activities
(ZK thousand (ZK thousand (ZK thousand (ZK thousand
Provision for warranty repairs — long-term 73 73
Other short-term .provmons, including the provision 6088 7499 411 (*) Income tax
for warranty repairs
DlsFount of provisions for warranty repairs of prior 3587 1955
periods
Discount ofprowsmns for warranty repairs of the 2550 2550
current period
Legal disputes 18 854 854 18000 (*) Income tax
Retirements -2204 -2204 Staff costs
Financial activities -8254 1390 -9644
Default interest 26 26
Loss-making contracts 1616 1616
Subtotal 22345 25972 9644 14385
Discounts of prior periods -6 139
Difference between short-term and long-term 3473
provisions
Reclassifications of provisions and estimated payables -1390 Reversal of estimated
payable account
Net year-on-year change in reserves (refer to 11343

table no. 34)

(*) In 2009, the balances of these provisions included the provisions for the income tax of TOMI REMONT, a.s., which was reclassified to tax liabilities in 2010, and the release of provisions

was reported against tax costs.

13. FOREIGN EXCHANGE RATE GAINS OR LOSSES

2010 2009

(CZK thousand) (CZK thousand)

Net exchange rate losses -22180 -1741
Losses from derivative transactions -8586 -14708
Ineffective hedging of cash flows 297 -1682
Total -30469 -18131
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VYROCNI ZPRAVA 2010

14. FINANCNi VYNOSY
Rok 2010 Rok 2009
(tis. K&) (tis. K&)
Vynosy z prodeje podil a cennych papirti 400 173
Vynosy z dlouhodobych a krétkodobych investic 378
Uroky z bankovnich vkladi 3399 5925
Urokové vynosy z diskontovani dlouhodobych zévazkii a pohledavek 5593
Celkem 4177 11691
15. FINANCNI NAKLADY
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Uroky z bankovnich tvér(i a kontokorentii 28353 26968
Uroky z dluhopisti 9120 20160
Uroky ze zavazki z financniho leasingu 12426 13915
Urokové naklady z diskontovani dlouhodobych zavazkii a pohledavek 10118
Celkem 60017 61043
16. ZMENA OPRAVNYCH POLOZEK A REZERV VE FINANCNI OBLASTI
Rok 2010 Rok 2009
(tis. K&) (tis. K&)
Iména opravnych polozek k financnimu majetku 765 -2556
Zména finan¢nich rezerv -9644
Celkem -8879 -2556
Znehodnoceni financniho majetku
Rok 2010 Rok 2009
(tis. KO) (tis. K&)
Opravné polozky k 1.1. 13468 10912
Tvorba opravnych polozek 41472 2556
Rozpusténi opravnych polozek 42564
Opravné polozky k 31.12. 12376 13468
17. DAN Z PRIJMU
Rok 2010 Rok 2009
(tis. K¢) (tis. K¢)
Splatnd dan 50081 103754
OdloZend dan 19147 -18118
Celkem 69228 85636

Pro vypocet dané z pijmii v Ceské republice v roce 2010 byla pouzita sazba 19 %, (v roce 2009 sazba 20%), ve Slovenské republice sazba 19% pro obé obdobi.
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14. FINANCIAL INCOME
2010 2009
(CZK thousand) (CZK thousand)
Income from the sale of equity investments and securities 400 173
Income from non-current and current investments 378
Interest on bank deposits 3399 5925
Interest income on the discounting of long-term payables and receivables - 5593
Total 4177 11691
15. FINANCIAL EXPENSES
2010 2009
(CZK thousand) (CZK thousand)
Interest on bank loans and overdrafts 28353 26968
Interest on bonds 9120 20160
Interest on finance lease obligations 12426 13915
Interest income on the discounting of long-term assets and liabilities 10118
Total 60017 61043
16. CHANGE IN ALLOWANCES AND PROVISIONS RELATING TO FINANCIAL ACTIVITIES
2010 2009
(CZK thousand) (CZK thousand)
Change in allowances for financial assets 765 -2556
Change in financial provisions -9644
Total -8879 -2556
Impairment of financial assets
2010 2009
(CZK thousand) (CZK thousand)
Allowances at 1 January 13468 10912
Recogpnition of allowances 41472 2556
Release of allowances 42 564
Allowances at 31 December 12376 13 468
17. INCOME TAX
2010 2009
(CZK thousand) (CZK thousand)
Tax payable 50081 103754
Deferred tax 19147 -18118
Total 69228 85636

Income tax in the Czech Republic was calculated as equal to 19 percent (2009: 20 percent). Income tax in Slovakia was calculated using the 19 percent rate in both periods.
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Sesouhlaseni celkové dané za rok s ticetnim ziskem

Rok kon¢ici 31.12.2010 Rok kon¢ici 31.12.2009

(tis. K¢) (tis. K¢)

Zisk pred zdanénim 237661 428385
Dariovd sazba pro aktudIni rok 19% 20,27%
Dan pfi lokéIni sazbé dané z pfijm 45155 86827
Vliv tvorby a rueni rezerv a opravnych polozek -2670 3772
Vliv nedanovych nékladi 10135 9105
Vliv dard a ostatnich odpocitatelnych polozek 377 -1815
Vliv vynosti osvobozenych od dané -4417 -19157
Ostatni vlivy 4714 30466
Dari z pfijmii aktudlniho obdobi 53294 109198
Danové nedoplatky a domérky minulych let -3213 -5444
Vliv zmény odlozené danové pohledavky v sazbé aktudlniho roku 19147 -19940
Vliv zmény danové sazby na odlozenou dan - 1822
Dan z piijmi celkem 69228 85636
Efektivni dafova sazba 29,13% 19,99%
Harmonizovand darova sazba 30,48% 21,26%

Harmonizovana dariové sazba je vypocitana pomérem dané z prijmi celkem bez vlivu danovych nedoplatkd a domérks minulych let k zisku pred zdanénim téhoz obdobi.

Vyslednd danovd sazba dané z piijmu byla stanovena vézenym primérem vsech Gcastnikd skupiny
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Reconciliation of the total tax for the year with accounting profit

CONSOLIDATED FINANCIAL STATEMENTS

2010 2009

(CZK thousand) (CZK thousand)

Profit before tax 237661 428385
Tax rate for the current year 19% 20.27%
Tax at the domestic income tax rate 45155 86827
Effect of recognition and release of provisions and allowances -2670 3772
Effect of non-tax deductible costs 10135 9105
Effect of gifts and other deductible items 377 -1815
Effect of income exempt from tax -4417 -19157
Other effects 4714 30466
Current year’s income tax 53294 109 198
Tax underpayments and additional assessments of prior periods -3213 -5444
Effect of change in deferred tax asset at the current year’s tax rate 19147 -19940
Effect of change in the tax rate on the deferred tax 1822
Total income tax 69228 85636
Effective tax rate 29.13% 19.99%
Harmonised effective tax rate 30.48% 21.26%

The harmonised effective tax rate is calculated by the proportion of the income tax net of the impact of tax arrears and additional tax assessments for prior years to the profit before tax of

the same period.

The resulting income tax rate was determined at the weighted average of all Group entities.
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18. NEHMOTNY MAJETEK
Software Ocenitelna prava Nedokonceny nehmotny Celkem
(tis. K¢) (tis. K¢) majetek (tis. K¢)
(tis. K¢)
PORIZOVACI CENA
Stav k 31. prosinci 2008 131259 6953 44619 182831
Prirtistky 15885 97 20 467 37323
Ubytky 73 5273 7306 12852
Vliv kurzovych rozdili 224 - -27 197
Stav k 31. prosinci 2009 147 095 2651 57753 207 499
Prirdstky 8541 282 33394 2n7
Ubytky 524 - 342 866
Vliv kurzovych rozdilt 46 - -8 38
Stav k 31. prosinci 2010 155158 2933 90797 248 888
OPRAVKY
Stav k 31. prosinci 2008 115068 6470 212 121750
Odpisy za rok 14549 315 - 14 864
Eliminovano pfi vyfazeni 273 5273 26 5572
Vliv kurzovych rozdili 213 - -27 186
Stav k 31. prosinci 2009 129557 1512 159 131228
Odpisy za rok 15233 198 - 15431
Eliminovano pfi vyfazeni 497 - - 497
Vliv kurzovych rozdilti 54 - -9 45
Stav k 31. prosinci 2010 144347 1710 150 146 207
UCETNi HODNOTA
Stav k 31. prosinci 2008 16191 483 44 407 61081
Stav k 31. prosinci 2009 17538 1139 57594 76271
Stav k 31. prosinci 2010 10811 1223 90 647 102681

Soucasti nedokonceného nehmotného majetku je priprava informacniho systému MS Dynamics v hodnoté 88 564 tis. K¢ a nedokoncend optimalizace nakladi 2 074 tis. K¢.

PIné odepsany nehmotny majetek v uzivani Cinil k datu 31.12.2010 ¢astku 104 777 tis.K¢ (¢astka je uvedena v pofizovaci cené). K datu 31.12.2009 €inil 90 796 tis.K¢.
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18. INTANGIBLE ASSETS
Software Valuable rights Intangible assets under Total
(CZK thousand) (CZK thousand) construction (CZK thousand)
(CZK thousand)

cosT
Balance at 31 December 2008 131259 6953 44619 182831
Additions 15885 97 20 467 37323
Disposals 273 5273 7306 12852
Impact of foreign exchange rate differences 224 - -27 197
Balance at 31 December 2009 147 095 2651 57753 207 499
Additions 8541 282 33394 2n7
Disposals 524 - 342 866
Impact of foreign exchange rate differences 46 - -8 38
Balance at 31 December 2010 155158 2933 90797 248 838
ACCUMULATED AMORTISATION
Balance at 31 December 2008 115068 6470 212 121750
Amortisation for the year 14549 315 - 14 864
Eliminated on disposal 273 5273 26 5572
Impact of foreign exchange rate differences 213 - -27 186
Balance at 31 December 2009 129557 1512 159 131228
Amortisation for the year 15233 198 15431
Eliminated on disposal 497 - 497
Impact of foreign exchange rate differences 54 - -9 45
Balance at 31 December 2010 144347 1710 150 146 207
NET BOOK VALUE
Balance at 31 December 2008 16191 483 44 407 61081
Balance at 31 December 2009 17538 1139 57594 76271
Balance at 31 December 2010 10811 1223 90 647 102 681

Intangible assets under construction include the preparation of the MS Dynamics information system of (ZK 88,564 thousand and uncompleted optimisation of costs of (ZK 2,074 thousand.

Amortised intangible assets in use amounted to CZK 104,777 thousand as of 31 December 2010 (at cost). As of 31 December 2009, amortised assets amounted to CZK 90,796 thousand.
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19. POZEMKY, BUDOVY A ZARIZENI

Pozemky Stavby Stroje a dopravni | Inventar a vybaveni Nedokonceny Celkem
(tis. K¢) (tis. Kc) prostiedky (tis. K¢ hmotny majetek (tis. K¢)
(tis. K¢) véetné zaloh
(tis. K¢)
PORIZOVACI CENA
Stav k 31. prosinci 2008 115093 1064191 2078036 181562 73748 3512630
PrirGstky externi 204 58761 291306 17989 176189 544 449
Ubytky reklasifikac 1974 3975 - - - 5949
Ubytky externi 821 41920 68 529 16 064 169314 296 648
Vliv kurzovych rozdili 955 20751 35027 67 -82 56718
Stav k 31. prosinci 2009 113 457 1097 808 2335840 183 554 80541 3811200
Prirlistky 25 47851 199289 15686 130791 393 642
Pririistky reklasifikaci - 44 35725 -35725 - 44
Ubytky externi - 10971 45192 5740 124053 185956
Ubytky reklasifikaci - 25 43098 - - 43123
Vliv kurzovych rozdilii -413 -6 632 -18498 -585 -789 -26917
Stav k 31. prosinci 2010 113 069 1128075 2464066 157190 86490 3948890
OPRAVKY A SNIZENI HODNOTY
Stav k 31. prosinci 2008 1857 455480 1205315 124778 -237 1787193
Odpisy za rok - 36195 210714 22000 - 268 909
Prirtistky reklasifikaci - - - - -
Ltrdta ze snizeni hodnoty -320 -5291 -35858 15224 14317 -11928
Eliminovéno pfi vyfazeni - 41920 68 528 16 064 - 126512
Ubytky reklasifikaci - 1924 - - - 1924
Vliv kurzovych rozdili 259 18456 18774 14519 237 52245
Stav k 31. prosinci 2009 1796 460996 1330417 160 457 14317 1967 983
Odpisy za rok - 41463 222947 10874 - 275284
Pririistky reklasifikaci - -905 23145 -23145 - -905
Ztréta ze snizeni hodnoty - 1094 13223 -11829 5345 7833
Eliminovano pfi vyfazeni - 10951 80458 5740 - 97149
Ubytky reklasifikaci - - - - - -
Vliv kurzovych rozdilii - -3429 -11466 419 760 -13716
Stav k 31. prosinci 2010 1796 488 268 1497 808 131036 20422 2139330
UCETNi HODNOTA
Stav k 31. prosinci 2008 113236 608711 8727121 56784 73985 1725437
Stav k 31. prosinci 2009 111661 636812 1005423 23097 66224 1843217
Stav k 31. prosinci 2010 11273 639 807 966 258 26154 66 068 1809 560

*) Zdpornd hodnota predstavuje zvyseni hodnoty majetku (rozpusténi opravné polozky)

U¢etni hodnota majetku spole¢nosti zahruje majetek pofizeny formou finanéniho leasingu v éastce 512 581 tis. K¢ (k 31.12.2009 pak 464 486 tis. K¢). Zavazky  titulu finanénich leasingd
jsou uvedeny v kapitole 36.

Soubor dréznich stroji v cetni ziistatkové hodnoté 55 970 tis. K¢ je pfedmétem operativniho prondjmu.

PIné odepsany hmotny majetek v uzivani ¢inil k datu 31.12.2010 ¢astku 829 968 tis.K¢ (¢astka je uvedena v pofizovaci cené a spolecné pro vyrobni a investicni majetek). K datu 31.12.2009
Cinil 695 023 tis.K¢.
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19. PROPERTY, PLANT AND EQUIPMENT

Land Buildings Machines Furniture and Tangible fixed Total
(CZK thousand) | (CZK thousand) and vehicles fixtures assets under (CZK thousand)
(CZK thousand) (CZK thousand) construction
including
prepayments
(CZK thousand)
st
Balance at 31 December 2008 115093 1064191 2078036 181562 73748 3512630
Additions - external 204 58761 291306 17989 176189 544 449
Disposals - reclassifications 1974 3975 - - - 5949
Disposals - external 821 41920 68529 16 064 169314 296 648
Impact of foreign exchange rate differences 955 20751 35027 67 -82 56718
Balance at 31 December 2009 113 457 1097 808 2335840 183 554 80541 3811200
Additions 25 47851 199289 15686 130791 393 642
Additions - reclassifications - 44 35725 -35725 - 44
Disposals - external - 10971 45192 5740 124053 185956
Disposals - reclassifications - 25 43098 - - 43123
Impact of foreign exchange rate differences -413 -6632 -18498 -585 -789 -26917
Balance at 31 December 2010 113 069 1128075 2464066 157190 86490 3948890
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 31 December 2008 1857 455480 1205315 124778 -237 1787193
Depreciation for the year - 36195 210714 22000 - 268909
Additions -reclassifications - - - - - -
Loss from impairment -320 -5291 -35858 15224 14317 -11928
Eliminated upon disposal - 41920 68528 16 064 - 126512
Disposals - reclassifications - 1924 - - - 1924
Impact of foreign exchange rate differences 259 18456 18774 14519 237 52245
Balance at 31 December 2009 1796 460 996 1330417 160 457 14317 1967 983
Depreciation for the period - 41463 222947 10874 - 275284
Additions -reclassifications - -905 23145 -23145 - -905
Loss from impairment - 1094 13223 -11829 5345 7833
Eliminated upon disposal - 10951 80458 5740 - 97 149
Disposals - reclassifications - - - - - -
Impact of foreign exchange rate differences - -3429 -11466 419 760 -13716
Balance at 31 December 2010 1796 488268 1497 808 131036 20422 2139330
NET BOOK VALUE
Balance at 31 December 2008 113236 608711 872721 56784 73985 1725437
Balance at 31 December 2009 111661 636812 1005 423 23097 66224 1843217
Balance at 31 December 2010 111273 639807 966 258 26154 66068 1809 560

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

The net book value of the Company’s assets includes CZK 512,581 thousand (2009: (ZK 464,486 thousand) relating to assets acquired under finance leases. Payables arising from finance
leases are disclosed in Note 36.

The set of railway machines with the net book value of CZK 55,970 thousand is leased under operating leases.

Fully depreciated tangible assets in use amounted to (ZK 829,968 thousand as of 31 December 2010 (at cost, together for production and investment assets). As of 31 December 2009,
depreciated assets amounted to (ZK 695,023 thousand.
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20. INVESTICE DO NEMOVITOSTI

Pozemky Stavby Celkem
(tis. K¢) (tis. K¢) (tis. K¢)
PORIZOVACI CENA
Stav k 31. prosinci 2008 102185 481809 583 994
PrirGstky externi - 798 798
Ubytky externi 2708 590 3298
Ubytky reklasifikaci 4619 - 4619
Stav k 31. prosinci 2009 94858 482017 576 875
Prirtistky externi - 14325 14325
Ubytky externi 21 30 51
Prirtistky reklasifikaci 460 - 460
Stav k 31. prosinci 2010 95297 496312 591609
OPRAVKY A SNIZENT HODNOTY
Stav k 31. prosinci 2008 30966 165 839 196 805
Odpisy za rok - 15501 15501
Ztréta ze sniZeni hodnoty -190 - -190
Eliminovéno pi vyfazeni - 590 590
Stav k 31. prosinci 2009 30776 180750 211526
Odpisy za rok - 15992 15992
Reklasifikace oprdvek 4597 - 4597
Ztrata ze snizeni hodnoty - 410 410
Eliminovano pfi vyfazeni - 30 30
Stav k 31. prosinci 2010 35373 197122 232495
UCETNi HODNOTA
Stav k 31. prosinci 2008 71219 315970 387189
Stav k 31. prosinci 2009 64082 301267 365349
Stav k 31. prosinci 2010 59924 299190 359114

Ztrata ze snizeni hodnoty investic do nemovitosti byla stanovena na zékladé ocenéni vypracovaného nezavislymi odbornymi znalci, ktefi nejsou se skupinou nijak propojeni, a u pozemkii
na zakladé aktudlni cenové mapy v lokalité. Vynosy z prondjmé nemovitosti k datu 31.12.2010 Cinily 16 687 tis.K¢ (k 31.12.2009 Cinily 13 548 tis. K¢).

21. PODILY V PRIDRUZENYCH PODNICICH

Vlastnicky Podily Podil na HV Jiné Podily Podil na HV Jiné Podily

podilv% | vekvivalenci | v ekvivalenci vekvivalenci | v ekvivalenc v ekvivalenci

31.12.2010 31.12.2009 31.12.2008

Tratova strojni spolecnost, a. s. 49 543 543 -1251 - 544794 48801 -12249 508 242
Obalovna Boskovice, s.r.0., 45 17 684 -533

REMONT PRUGA D.D. 335 -3072 -5996 -2264 5188 -3 885 72 9001

Stavba a drzba Zeleznic, a.s. 35,5 6006 992 373 4641 47 -205 4799

INGREMO, s.r.0. 325 1052 -552 - 1604 1507 - 97

REGENA, s.r.0. 25 1694 -127 - 1821 405 - 1416

Celkem 566 907 -7 467 -1891 558048 46 875 -12382 523555

Spolecnost Obalovna Boskovice, s.r.0. byla zaloZena k datu 3.2.2010
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20. INVESTMENT PROPERTY

Land Buildings Total

(CZK thousand) (CZK thousand) (CZK thousand)
cost
Balance at 31 December 2008 102185 481809 583994
Additions external - 798 798
Disposals external 2708 590 3298
Disposals through reclassification 4619 - 4619
Balance at 31 December 2009 94 858 482017 576 875
Additions external - 14325 14325
Disposals external 21 30 51
Additions through reclassification 460 - 460
Balance at 31 December 2010 95297 496312 591609
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 31 December 2008 30966 165 839 196 805
Depreciation for the year - 15501 15501
Impairment loss -190 - -190
Eliminated on disposal - 590 590
Balance at 31 December 2009 30776 180750 211526
Depreciation for the year - 15992 15992
Reclassification of accumulated depreciation 4597 - 4597
Impairment loss - 410 410
Eliminated on disposal - 30 30
Balance at 31 December 2010 35373 197122 232495
NET BOOK VALUE
Balance at 31 December 2008 71219 315970 387189
Balance at 31 December 2009 64082 301267 365349
Balance at 31 December 2010 59924 299190 359114

Animpairment 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 16,687 thousand and CZK 13,548 thousand in the years ended 31 December 2010 and 2009,
respectively.

21. INVESTMENTS IN ASSOCIATES

Ownership Investments | Share of profit Other Investments | Share of profit Other Investments

percentage | underequity | underequity under equity | under equity under equity

accounting at accounting accounting at accoun-ting accounting at

31Dec2010 31Dec2009 31Dec2008

Tratova strojni spolecnost, a. s. 49 543 543 -1251 - 544794 48801 -12249 508 242
Obalovna Boskovice, s.r.0. 45 17 684 -533

REMONT PRUGA D.D. 335 -3072 -5996 -2264 5188 -3885 72 9001

Stavba a Udrzba Zeleznic, a.s. 355 6006 992 373 4641 47 -205 4799

INGREMO, s.r.0. 325 1052 -552 - 1604 1507 - 97

REGENA, s.r.0. 25 1694 -127 - 1821 405 - 1416

Total 566 907 -7467 -1891 558048 46 875 -12382 523 555

Obalovna Boskovice, s.r.0. was formed on 3 February 2010.
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Souhrn finan¢nich informaci o pfidruzenych podnicich ve skupiné

K datu31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K&)
Aktiva celkem 1442057 1677074
Zévazky celkem 527792 512784
Cista aktiva 914265 1164290
Podil skupiny na cistych aktivech pfidruzenych podniki 566907 558048
Rok kongici 31.12.2010 Rok kongici 31.12.2009
(tis. K¢) (tis. K&)
Vynosy celkem 784 364 1061378
Zisk za obdobi -32928 102291
Podil skupiny na zisku pridruzenych podniki -7467 46 875
22. OSTATNI FINANCNi MAJETEK
K datu31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K&)
Podil nad 50%
B&P&S s.ro. - 267
75 Bmo, s.r.o. 156
ZPSV Servis, s.r.0. 93 92
Mezisoucet 249 359
Podil pod 50% a nad 20%
BMSK, A.D.
Pevniistka, a.s.
KOZEPSZOLG, KFT. 734 734
Mezisoucet 734 734
Podil pod 20%
(D Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, a.s. 1722 1722
TRAIL, ass. 190 190
Zalohy OHL ZS na Obalovnu - 1
Mezisoucet 33737 33748
Celkem ostatni finan¢ni majetek 34720 34841

Ostatni financni majetek je vykdzan v redIné hodnoté. Jsou zde spolecnosti, které nebyly zafazeny do konsolidacniho celku a spolecnosti, u nichz je vlastnicky podil skupiny mensi nez 20 %.

Podil ve spolecnosti B &P &S ,s.r.0. byl prodan v ¢ervnu 2010.
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Summarised financial information in respect of the Group’s associates

CONSOLIDATED FINANCIAL STATEMENTS

Balance at Balance at
31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
Total assets 1442057 1677074
Total liabilities 527792 512784
Net assets 914 265 1164290
Group’s share of net assets of associates 566 907 558 048
Balance at Balance at
31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
Total revenue 784 364 1061378
Total profit for the period -32928 102291
Group’s share of profit under equity accounting -7467 46 875
22. OTHER FINANCIAL ASSETS
2010 2009
(CZK thousand) (CZK thousand)
Equity investment over 50%
B&P&S sro. 267
75 Brno, s.r.0. 156
ZPSV Servis, s.r.0. 93 92
Sub-total 249 359
Equity investment below 50% and over 20%
BMSK, A.D.
Pevniistka, a.s.
KOZEPSZOLG, KFT. 734 734
Sub-total 734 734
Equity investment below 20%
(D Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, a.s. 1722 1722
TRAIL, as. 190 190
OHL ZS's prepayments for Obalovnu 1
Sub-total 33737 33748
Total other financial assets 34720 34841

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.

The equity investmentin B& P &S, s.r.0. was sold in June 2010.
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23. DLOUHODOBE POHLEDAVKY Z 0BCHODN{HO STYKU A OSTATNI AKTIVA

Podstatnou ¢ast hodnoty dlouhodobych poskytnutych zdloh tvofi vklady do sdruzeni. Soucasna hodnota dlouhodobych pohledavek byla stanovena podle bonity dluznika diskontnimi
sazbami v rozmezi od 5,15 do 5,85% pro pohledavky splatné do 3 let a 6,35 az 7,05% pro pohledavky splatné pozdgji.

K datu31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K¢)
Dlouhodohé zadrzné a pozastavky 333354 249 869
Dlouhodohé poskytnuté zélohy 24651 25032
Casové rozliseni 31898 19451
Celkem 389903 294352
24. 0DLOZENA DAN
K datu Rozdil vykdzany Rozdil ze zmény Rozdil vykazany K datu
31.12.2010 v kapitalu sazeb dané do vysledku 1.1.2010
(tis. K¢) (tis. K¢) hospodafreni (tis. K¢)
(tis. K¢)
¥)
Stavebni smlouvy 17777 - - -11086 28 863
Opravné polozky 14310 - - -3228 17538
Rezervy 27 849 - - 1607 26242
Zaméstnaneckeé pozitky 21955 - - -5389 27344
Ostatni piechodné rozdily 6047 - - 5115 932
Derivaty Uctované do kapitdlu 275 -1399 - - 1674
OdloZeni dariovd pohleddvka (+) 88213 102593
Dlouhodoby majetek -89499 - - -4865 -84634
Diskontovani dlouhodobych pohledévek a zavazkii -4330 - - -400 -3930
Ostatni prechodné rozdily -681 - - -681 -
Derivdty U¢tované do kapitalu -287 -287 - - -
Derivéty tctované do vysledku hospodareni - - - 56 -56
Vliv kurzovych rozdili - - - 460 -460
OdloZeny dariovy zdvazek (-) -94797 -89080
Primérnd darovd sazba
Odlozend dan tctovana do vysledku hospodafeni -6571 - - -18410 11839
0Odlozend dan Uctovand do kapitélu -12 -1686 - - 1674
Vliv konsolida¢nich dprav - - - -737 737
Kompenzovand odlozena dar -6 583 -1686 - -19147 14250 **)
Vykdzand odlozend pohledavka 29319 - - - 40340
Vykazany odloZeny zavazek -35902 - - - -26 827

*)V ndsledujicich letech neni uzdkonéna zména danové sazby
**) Prepocteny ziistatek odlozené dané v kurzu k 31.12.2010
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23. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

Long-term prepayments made predominantly include investments in the association. The present value of long-term receivables was determined reflecting the solvency of the debtor using

CONSOLIDATED FINANCIAL STATEMENTS

discount rates within a range of 5.15% to 5.85 % for receivables due within three years and from 6.35% to 7.05% for receivables due later.

2010 2009

(CZK thousand) (CZK thousand)

Long-term retention fees and retention fees 333354 249 869
Long-term prepayments made 24651 25032
Accrued expenses and deferred income 31898 19451
Total 389903 294352

24, DEFERRED TAX

Asof | Difference reported Difference fromthe | Difference reported As of

31Dec2010 in equity changeinthetax | in profitorloss ((ZK 1Jan 2010

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

(*)
Construction contracts 17777 - - -11086 28863
Allowances 14310 - - -3228 17538
Provisions 27 849 - - 1607 26242
Employee benefits 21955 - -5389 27344
Other temporary differences 6047 - 5115 932
Derivatives recognised in equity 275 -1399 - 1674
Deferred tax asset (+) 88213 102593
Fixed assets -89499 - -4 865 -84 634
Discounting of long-term receivables and payables -4330 - -400 -3930
Other temporary differences -681 - - -681 -
Derivatives recognised in equity -287 -287 - - -
Derivatives recognised in profit or loss - - 56 -56
Impact of foreign exchange differences - - - 460 -460
Deferred tax liability (-) -94797 -89080
Average tax rate

Deferred tax recognised in profit or loss -6 571 - - -18410 11839
Deferred tax recognised in equity -12 -1686 - - 1674
Impact of consolidation adjustments - - - -737 737
Compensated deferred tax -6 583 -1686 - -19147 14 250(**)
Reported deferred tax asset 29319 - - 40340
Reported deferred tax liability -35902 - -26 827

(*) No change in the tax rate is set out in law for the following years.
(**) The retranslated deferred tax balance at the rate as of 31 December 2010.
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K datu 31.12.2009 Rozdil vykdzany Rozdil ze zmény Rozdil vykazany K datu 1.1.2009
(tis. K¢) v kapitalu (tis. K¢) sazeb dané do vysledku (tis. K¢)

hospodareni

(tis. K¢)

*)

Opravné polozky 17538 - 30 -1505 19013
Stavebni smlouvy 28863 - - 35732 -6869
Rezervy 25792 - -365 1064 25093
Zaméstnaneckeé poZitky 277% - -1505 -806 30105
Ostatni prechodné rozdily 932 - -77 -521 1530
Derivaty tictované do kapitdlu 1674 -2990 - 4664
Vliv kurzovych rozdil -460 - - -
OdloZeni dariovd pohleddvka (+) 102133 73536
Dlouhodoby majetek -84 634 - -12126 -72508
Diskontovéni dlouhodobych pohleddvek a zévazki -3930 - 21 -1819
Derivdty -56 - 16 292 -364
OdloZeny dariovy zdvazek (-) -88620 -74 691
Odlozend dan u¢tovana do vysledku hospodafeni 11839 - -1901 19559 -5819
Odlozend dan tctovand do kapitalu 1674 -2990 - - 4664

Vliv kurzovych rozdili - - - -
Kompenzovand odloZena dai 13513 -2990 -1901 19559 -1155

*) viz bod 17. Dan z pfijmu

25.ZASOBY

K datu 31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)

Materidl 144348 128353
Nedokoncend vyroba 25481 85695
Vyrobky 130957 97701
Zhozi 2533 1429
Zélohy pfijaté na zésohy 27 37
Opravnd polozka -20190 -24143
Celkem 283156 289072

Z&soby skupiny nejsou zatizeny zadnym rucenim.

26. STAVEBNI SMLOUVY

K datu31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)

Vzniklé smluvni ndklady plus zadctovany zisk (od pocétku staveb) 31293549 27951624
Minus priibézna fakturace 31073534 27771083
220015 180541

Pohledévky za smluvnimi odbérateli 410177 380252
Zavazky viici smluvnim odbérateltim 190162 199711
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Asof | Difference reported Difference from |  Difference reported As of
31Dec2009 in equity the change in profit or loss 1Jan 2009
(CZK thousand) (CZK thousand) in the tax rate (CZK thousand) (CZK thousand)
(*)
Allowances 17538 - 30 -1505 19013
Construction contracts 28863 - - 35732 -6869
Provisions 25792 - -365 1064 25093
Employee benefits 277% - -1505 -806 30105
Other temporary differences 932 - -77 -521 1530
Derivatives recognised in equity 1674 -2990 - - 4664
Impact of foreign exchange differences -460 - - - -
Deferred tax asset (+) 102133 73536
Fixed assets -84 634 - - -12126 -72508
Discounting of long-term receivables and payables -3930 - - 21 -1819
Derivative financial instruments -56 - 16 292 -364
Deferred tax liability (-) -88620 -74 691
Deferred tax recognised in profit or loss 11839 - -1901 19559 -5819
Deferred tax recognised in equity 1674 -2990 - - 4664
Impact of foreign exchange differences - - - -
Compensated deferred tax 13513 -2990 -1901 19559 -1155
(*) Refer to Note 17 Income Tax.
25. INVENTORIES
2010 2009
(CZK thousand) (CZK thousand)
Material 144 348 128353
Work in progress 25481 85695
Products 130957 97701
Goods 2533 1429
Prepayments for received inventories 27 37
Allowance -20190 -24143
Total 283156 289072
The Group does not provide inventories as collateral.
26. CONSTRUCTION CONTRACTS
2010 2009
(CZK thousand) (CZK thousand)
Contract costs incurred plus recognised profit (from the inception of construction work) 31293549 27951624
Less progress billings 31073534 27771083
220015 180 541
Receivables from contractual customers 410177 380252
Payables to contractual suppliers 190 162 199711
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27.0BCHODNI A JINE POHLEDAVKY A OSTATNI AKTIVA
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K datu 31.12.2010

K datu 31.12.2009

(tis. K¢) (tis. K¢)
Kratkodobé pohledavky z obchodnich vztahi 3630924 2999225
Opravné polozky k pohledévkam -118926 -165 094
Kratkodobé pohledavky z obchodnich vztah ve sdruzeni 118 154 22472
Pohleddvky za statem, SP a ZP 130262 80682
Kratkodobé poskytnuté zalohy 251404 449782
Dohadné tcty a jiné pohledévky 34616 23425
Ostatnf aktiva a casové rozlisen 25064 57612
Celkem 4071498 3468 104

VySe opravnych polozek byla urcena s piihlédnutim ke zkuSenostem ohledné splaceni pohledavek ze strany dluznikd.
Analyza splatnosti pohledavek
Udaje v tis. K¢ Do splatnosti Po splatnosti Celkem
0-90dni 90-180 dni Nad 180 dni Nad 1rok
do 1roku

K datu 31.12.2010
Pohleddvky 3593655 274749 54003 75381 192636 4190424
Opravné polozky -2080 -2001 -1 -12982 -101 862 -118926
Celkem 3591575 272748 54002 62399 90774 4071498
K datu 31.12.2009
Pohledavky 2910965 405917 48810 31497 236009 3633198
Opravné polozky -1437 -1060 -1 -2348 -160248 -165094
Celkem 2909528 404 857 48809 29149 75761 3468 104

28. PENEZNI PROSTREDKY A PENEZNI EKVIVALENTY

K datu 31.12.2010

K datu 31.12.2009

(tis. K¢) (tis. K¢)
Hotovost 2029 2279
Uéty v bankach — volné prostfedky 390209 568 234
Uéty v bankach — vazané prostredky 1044 875
Terminovand depozita 400430 1018515
Celkem 793712 1589903

Zistatkova hodnota financniho majetku odpovidé jeho redlné hodnoté.

29. DLOUHODOBA AKTIVA URCENA K PRODEJI

Popis polozky Lokalita K datu31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K¢)
Pozemek Brno — Herspicka 4969
Pozemky Olomouc- Chomoutov 459
Pozemky a stavby Moravské Branice 210 210
Pozemky Sdr. Doubi Tébor 6643
Pozemky a stavby Ostrava — Pfivoz 3589
Stavby Brno — Prazékova 3512 3345
Podil ve spolecnosti BMSK, AD, Bulharsko - 180
Celkem 10365 12752

Podil ve spolecnosti BMSK, A.D. byl prodén v lednu 2010.
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27.TRADE AND OTHER RECEIVABLES AND OTHER ASSETS

CONSOLIDATED FINANCIAL STATEMENTS

2010 2009
(CZK thousand) (CZK thousand)
Short-term trade receivables 3630924 2999225
Allowances for receivables -118926 -165094
Short-term trade association receivables 118 154 22472
Receivables from the State, social security and health security 130262 80682
Short-term prepayments made 251404 449782
Estimated receivables and other receivables 34616 23425
Deferrals 25064 57612
Total 4071498 3468104
Allowances have been determined by reference to past default experience.
Aging of Receivables
(ZK thousand Before due date Past due date Total
0-90 days 90-180 days Over 180 days Over 1year
to 1year
At31Dec2010
Receivables 3593655 274749 54003 75381 192636 4190424
Allowances -2080 -2001 -1 -12982 -101862 -118926
Total 3591575 272748 54002 62399 90774 4071498
At 31 Dec2009
Receivables 2910965 405917 48810 31497 236009 3633198
Allowances -1437 -1060 -1 -2348 -160 248 -165 094
Total 2909528 404 857 48 809 29149 75761 3468 104
28. CASH AND CASH EQUIVALENTS
2010 2009
(CZK thousand) (CZK thousand)
Cash on hand 2029 2279
Cash at bank — available funds 390209 568 234
Cash at bank — blocked funds 1044 875
Term deposits 400430 1018515
Total 793712 1589903
The carrying amount of these assets approximates their fair value.
29. NON-CURRENT ASSETS HELD FOR SALE
Item description Locality Balance at Balance at
31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
Plot of land Brno — Herspicka 4969
Land 0Olomouc- Chomoutov 459
Land and structures Moravskeé Branice 210 210
Land Sdr. Doubi Tabor 6643
Land and structures Ostrava — Privoz 3589
Structures Brno — Prazékova 3512 3345
Investment in the company BMSK, AD, Bulharsko - 180
Total 10365 12752

The investment in BMSK, A.D. was sold in January 2010.
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30. ZAKLADNI KAPITAL

Spolecnost mé zékladni kapitdl ve vysi 596 310 tis. K¢, ktery je rozdélen do 596 310 ks akcii znéjicich na jméno ve jmenovité hodnoté 1000 K¢ a které jsou obchodovany na volném trhu RM
systému.

31. PRECENENI ZAJISTOVACIH DERIVATU

V souladu s 1AS 39 jsou nékteré financni derivaty tictovany jako zajistovaci. Zmény realné hodnoty derivati zajistujicich penézni toky jsou vykazany jako soucast vlastniho kapitalu v ramci
fondu z piecenéni zajistovacich derivétd.

K datu 31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K¢)
Redlnd hodnota zajisténi penéznich tokl na zacatku obdobi -8488 -22962
Zavazek z titulu odloZené dané na zacatku obdobi 1602 4486
Zistatek na zacatku obdobi -6 886 -18476
Pohyby v pribéhu obdobi
Zisky / ztraty ze zmén redné hodnoty 284 289
Odlozené da -55 -47
Celkem 229 242
Prevod do kurzovych ziskii a ztrat 8586 14708
Odlozené dan -1631 -2942
Celkem 6955 11766
Nekontrolni podily -323 -523
OdloZend dan 73 105
Celkem -250 -418
Ziistatek na konci obdobi 59 -8488
Odlozené da -1 1602
Zistatek na konci obdobi 48 -6 886

32. NEROZDELENY ZISK

Polozka nerozdéleného zisku je slozena z kapitalovych fondi a ze statutdrniho fondu. Kapitalové fondy nebyly v poslednich obdobich ménény. Do statutdrniho fondu je kazdorocné prevadén
zisk minulych obdobi po schvaleni valnou hromadou.
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30. 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 (ZK 1,000 listed on the RM System market.

31. REVALUATION OF HEDGING DERIVATIVES

In accordance with IAS 39, certain financial derivatives are accounted for as hedging derivatives. Changes in the fair value of cash flow hedging derivatives are reported in equity under the
fund from the revaluation of hedging derivatives.

Balance at Balance at
31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
Fair value of the cash flow hedge at the beginning of the period -8488 -22962
Liability arising from deferred tax at the beginning of the period 1602 4486
Opening balance -6 886 -18476
Movements in the period
Profit/loss from changes in fair value 284 289
Deferred tax -55 -47
Total 229 242
Transfer to foreign exchange gains and losses 8586 14708
Deferred tax -1631 -2942
Total 6955 11766
Non-controlling interest -323 -523
Deferred tax 73 105
Total -250 -418
Balance at the year-end 59 -8488
Deferred tax -1 1602
Closing balance 48 -6 886
32. RETAINED EARNINGS

Retained earnings are composed of capital funds and the statutory fund. Capital funds were not changed in prior periods. Each year, retained earnings are allocated to the statutory fund
pursuant to the approval of the General Meeting.
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33. BANKOVNI UVERY A KONTOKORENTY

Uvery jsou roceny pohyblivou tirokovou sazbou.

K datu 31.12.2010 K datu 31.12.2009 Forma zajisténi
(tis. K¢) (tis. K¢)

Kratkodobé tvéry
UniCredit Bank Czech republic, a.s. 50000 - Letter of comfort
Tatrabanka a.s. 14760 - Letter of comfort
Impuls Leasing s.r.o. 501 - Letter of comfort
Komercni banka a.s. v Bratislavé 41499 - Letter of comfort
Komercni banka a.s. 54851 55098 Letter of comfort
Raiffeisenbank, a.s. 60 000 55000 Letter of comfort
Kratkodobé tivéry celkem 221611 110098
Dlouhodobé dvéry
UniCredit Bank Czech republic, a.s. 150 000 - Letter of comfort
Raiffeisenbank, a.s. 300000 - Letter of comfort
Impuls Leasing a.s. 251 Letter of comfort
Dlouhodobé tivéry celkem 450251

Uvérové linky
Skupina md pristup k dvérovym linkdm u bank, pficemz smluvné zajisténa castka k datu 31.12.2010 pedstavuje 2 467 734 tis. K¢. Skupina predpokladd, Ze na pInéni svych ostatnich zavazk
pouZije penézni toky z vyrobni ¢innosti a vynosy ze splatného financniho majetku.

34. REZERVY
(tis. K¢) Rezerva Rezerva Rezerva Rezerva Celkem Rezerva Rezerva Rezerva Celkem
na zarucni nasoudni | nafinancni | naodmény dlouh. nauroky | naztratové | nazarudni kratk.
opravy spory ¢innosti | pfi odchodu rezervy z prodleni zakazky opravy — rezervy
do diichodu kr.cast
K31. prosinci 2008 56 920 17416 - - 74336 861 20429 63361 84651
Prevod kr. Casti rezervy 37069 - - - 37069 - - -37069 -37069
Pfirdstek rezerv za rok 45554 29413 - 10709 85676 - 6117 25050 31167
Cerpani rezerv -12062 -20715 - - 32771 -298 -22296 -26222 48816
Rozpusténi nevyuZitych rezerv -20149 -279 - - -20428 - - -
Diskont -13370 - - - -13370 - - -
Preklasifikace kratkodobé césti -18342 - - - -18342 - - 18342 18342
rezervy
Vliv kurzovych rozdili -170 17 - - 1 - -1 -70 -71
K31.12.2009 75450 26006 - 10709 112165 563 4249 43392 48204
Prevod kr. Casti rezervy 16 846 - - - 16 846 - - -13326 -13326
Pirlistek rezerv za rok 36592 3141 9644 3998 53375 - - 4886 4886
Cerpéni rezerv -11406 -7589 - -17% -20789 -26 -1616 -3333 -4975
Rozpusténi nevyuzitych rezerv -33764 -4736 - - -38500 - - -11168 -11168
Diskont 241 - - - 241 - - -
Preklasifikace kratkodobé césti -10843 - - - -10 843 - - 10843 10843
rezervy k 31.12.
Vliv kurzovych rozdili 42 - - - 4 - - -187 -187
K31.12.2010 75328 16822 9644 12913 114707 537 2633 31107 34277
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33. BANK LOANS AND OVERDRAFTS

Loans bear floating interest rates.

Balance at Balance at Form of collateral
31Dec2010 31Dec2009
(CZK thousand) (CZK thousand)
Short-term loans
UniCredit Bank Czech republic, a.s. 50000 - Letter of comfort
Tatrabanka a.s. 14760 - Letter of comfort
Impuls Leasing s.r.o. 501 - Letter of comfort
Komercni banka a.s. in Bratislava 41499 - Letter of comfort
Komercni banka a.s. 54851 55098 Letter of comfort
Raiffeisenbank, a.s. 60 000 55000 Letter of comfort
Total short-term loans 221611 110098
Long-term loans
UniCredit Bank Czech republic, a.s. 150 000 - Letter of comfort
Raiffeisenbank, a.s. 300000 - Letter of comfort
Impuls Leasing a.s. 251 Letter of comfort
Total long-term loans 450251

Credit lines
The Group has access to credit lines with banks. At the balance sheet date, the contracted amount was CZK 2,467,734 thousand. The Group anticipates that it will settle its other payables
using the cash flows from production activities and income from maturing financial assets.

34. PROVISIONS

(CZK thousand) Provision | Provision | Provision | Provision Total | Provision | Provision | Provision Total
for | forlegal for for | long-term | for default for loss- for short-
warranty | disputes | financial | retirement | provisions interest making | warranty term
repairs activities |  bonuses contracts repairs- | provisions

short-

term

portion
At 31 Dec2008 56920 17416 - - 74336 861 20429 63361 84651
Transfer of the short-term part of the provision 37069 - - - 37069 - - -37069 -37069
Additions to provisions for the year 45554 29413 - 10709 85676 - 6117 25050 31167
Use of provisions -12062 -20715 N - -32771 -298 -22296 -26222 -48 816
Release of redundant provisions -20 149 -279 - - -20428 - - - -

Discount -13370 - - - -13370 - - -
Reclassification of the short-term part of provisions -18342 - - - -18342 - - 18342 18342
Impact of foreign exchange rate differences -170 17 - - 1 - -1 -70 -71
At 31 Dec 2009 75450 26006 - 10709 112165 563 4249 43392 48204
Transfer of the short-term part of the provision 16 846 - - - 16 846 - - -13326 -13326
Additions to provisions for the year 36592 314 9644 3998 53375 - - 4886 4886
Use of provisions -11406 -7 589 - -1794 -20789 -26 -1616 3333 -4975
Release of redundant provisions -33764 -4736 - - -38 500 - - -11168 -11168

Discount 241 - - - 2411 - - -
Reclassification of the short-term part of provisions -10843 - - - -10843 - - 10843 10843

at 31 Dec

Impact of foreign exchange rate differences 4 - - - 4 - - -187 -187
At31Dec2010 75328 16822 9644 12913 114707 537 2633 31107 34277
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Rezerva na zérucni opravy predstavuje soucasnou hodnotu odhadu tykajiciho se vydajt, které sivyzada pokryti nakladd na opravy spojené s odstraniovanim vad stavebnich zakézek po dobu
zarucni lhity. VlySe rezervy se odviji z predchozich zkusenosti s cetnosti zdrucnich oprav podle druhu staveb. Nevycerpana Cast rezervy se po skonceni zaru¢ni Ihiity zrusi. Dlouhodobd cast
rezervy na zarucni opravy je diskontovana.

Rezervy na soudni spory predstavuji odhad zdvazku, ktery skupina bude muset uhradit po skonceni prévniho sporu. Viy3e rezervy je pravidelné aktualizovana podle vyvoje soudniho procesu.
Rezerva na troky z prodleni je uréena na pokryti rizik vznikajicich z nevyfakturovanych nakladovych troki z prodleni a smluvnich pokut. Vy3i rezervy ovliviiuje zpozdéni uhrady zavazki
a sazhy trokd, kterd se odviji od aktudlni diskontni sazby CNB.

Rezerva na ztratové zakdzky je vytvarena u stavebnich zakdzek v souladu s pozadavky IAS 11, a to:

- na pocétku stavby, pokud kalkulované néklady prevysuji ocekévané vynosy
- v priibéhu stavby, pokud |ze ocekévat zvyseni nakladi

Kalkulované a skutecné ndklady stavebnich zakazek jsou mésicné kontrolovany a porovndvény s ocekdvanymi vynosy, vyse vytvorené rezervy je upravovana podle ocekavaného vyvoje.
Rezerva se rozpusti v obdobi, kdy jsou zatctovany veskeré naklady, na jejichz podkladé byla vytvorena.

Rezerva na odmény pii odchodu do diichodu je uréena na pokryti nakladdi jednorézovych vyplat zaméstnancim po skonceni pracovniho poméru pii piilezitosti odchodu do starobniho
dtichodu. VySe rezervy piredstavuje soucasnou hodnotu zévazku se zohlednénim fluktuace zaméstnancd.

35. OSTATNi DLOUHODOBE ZAVAZKY

K datu31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)

Dlouhodohé zadrzné a zavazky ze stavebnich smluv 341744 199580
Dlouhodobé pfijaté zalohy 27383 18343
Ostatni zvazky 9328 2078
Celkem 378455 220001

V rozvaze jsou dlouhodobé zévazky uvedeny v rediné hodnoté.

Soucasnd hodnota dlouhodobych zdvazkii byla stanovena diskontnimi sazbami 5,05 % pro zavazky splatné do 3 let a 6,25 % pro zdvazky splatné pozdéji.

36. ZAVAZKY Z TITULU FINANCNICH LEASINGU

Minimélni leasingové splatky K datu31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)
Do jednoho roku 75875 100878
0d dvou do péti let vcetné 151208 156376
Vice nez pét let 0 -
Minimélni leasingové platby celkem 227083 257 254
Minus budouci finan¢ni néklady 21199 24248
Soucasna hodnota zavazki z leasingu 205 884 233006
Dlouhodohé zévazky z titulu financnich leasingi 139763 143501
Kratkodobé zavazky z titulu financnich leasingdi 66121 89505
Soucasna hodnota zavazkii z leasingu 205 834 233006

V souladu se svymi béznymi postupy pronajima si skupina éast svého majetku formou finanéniho leasingu. Priiméma doba leasingu ¢ini 3 - 4 roky. Urokové sazby jsou pevné a jsou stano-
vovany k datu uzavieni smlouvy. VSechny leasingy maji pevné urceny splatkovy kalenda, nebyly uzavieny zadné smlouvy o podminéném splaceni leasingu.

Zévazky skupiny z financnich leasingi jsou zajistény zastavnim pravem k pronajimanému majetku ve prospéch pronajimatele.

37.VYDANE DLUHOPISY

K datu 13.6.2010 byla splacena emise 60 000 ks dluhopisti s pevnym drokovym vynosem ve vysi 4,8 % p.a.
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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 construc-
tion 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.

Provisions for legal disputes represent an estimate of the liability which the Group will have to settle after the finalisation of the legal dispute. The amount of the provision is regularly
updated according to the development in the legal dispute. The provision for default interest is intended to cover the risks arising from unbilled default interest expenses and contractual
penalties. The amount of the provision is impacted by the delay in the payment and the interest rate which is based on the Czech National Bank's current discount rate.

The provision for loss-making contracts is recognised for construction contracts in accordance with the requirements of IAS 11 as follows:

- At the inception of the construction, if calculated costs exceed the calculated income; and
- In the course of the construction, if an increase in costs can be anticipated.

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

The provision for retirement bonuses is intended to cover the costs of one-off bonuses to employees upon the termination of the employment when they retire. The amount of the provision
represents the present value of the liability reflecting the fluctuation of employees.

35. OTHER LONG-TERM PAYABLES

Balance at Balance at

31Dec2010 31 Dec2009

(CZK thousand) (CZK thousand)

Dlouhodobé zadrzné a zavazky ze stavebnich smluv 341744 199 580
Dlouhodobé prijaté zalohy 27383 18343
Ostatni zdvazky 9328 2078
Celkem 378455 220001

Long-term payables are stated at fair value in the balance sheet.

The present value of long-term payables was determined at the 5.05 percent discount rate for the payables due within three years and at the 6.25 percent discount rate for payables due
after more than three years.

36. FINANCE LEASE OBLIGATIONS

Minimum lease payments Balance at Balance at
31Dec2010 31Dec2009

(CZK thousand) (CZK thousand)

Less than one year 75875 100878
Two to five years inclusive 151208 156 376
Over five years 0 -
Total minimum lease payments 227083 257 254
Less future financial costs 21199 24248
Present value of finance lease obligations 205 884 233006
Long-term payables from finance lease 139763 143501
Short-term payables from finance lease 66121 89 505
Present value of finance lease obligations 205 884 233006

Itis the Group’s policy to hold certain of its assets under finance leases. The average lease term is 3 - 4 years. Interest rates are fixed at the contract date. All leases are on a fixed repayment
basis and no arrangements have been entered into for contingent rental payments.

The Group’s obligations under finance leases are secured by the lessors'title to the leased assets.

37.BONDS IN ISSUE

0On 13 June 2010, the Company redeemed the issue of 60,000 bonds with a fixed interest yield of 4.8 percent p.a.
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38.ZAVAZKY Z 0BCHODNIHO STYKU

K datu 31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K¢)
Kratkodobé zavazky z obchodnich vztahi 2752949 3135544
Kratkodobé zavazky ve sdruzenich®) 164619 5518
Dohadné cty pasivni — nevyfakturované dodavky 330787 412377
Krétkodobé pfijaté zalohy 80631 337365
Jiné kratkodobé zévazky 19471 3376
Celkem 3348457 3894180
¥) jednd se o sdruzeni, ve kterych spolecnost plisobi jako vedlejsi iastnik
Zévazky z obchodniho styku zahrnuji neuhrazené castky za nakupy, subdodavky a priibézné naklady.
Analyza splatnosti zavazki
Udaje v tis. K¢ Do splatnosti Po splatnosti Celkem
0-90dni 90 -180 dni Nad 180dni Nad 1 rok
do 1roku
K datu 31.12.2010
Zavazky z obchodniho styku 3059172 276355 3235 9593 102 3348457
K datu 31.12.2009
Zavazky z obchodniho styku 3613155 264590 14570 1690 175 3894180
39. OSTATNi ZAVAZKY
K datu 31.12.2010 K datu 31.12.2009
(tis. K¢) (tis. K¢)
Zavazky k zaméstnanciim 76523 75379
Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi 40679 34137
Dohadné tcty na osobni naklady a poplatky z bank. garanci 154 351 171260
Jiné zévazky 86716 44162
Celkem 358269 324938
40. DANOVE ZAVAZKY

Jedné se o zdvazky z titulu dané z pfijmu, dané z piidané hodnoty, spotfebni dané, silni¢ni dané, dané z nemovitosti apod. K datu k datu 31.12.2010 ¢ini 67 174 tis. K¢ (k 31.12.2009 cinily
61126 tis. K¢).

208



ANNUAL REPORT 2010

CONSOLIDATED FINANCIAL STATEMENTS

38. TRADE PAYABLES
Balance at Balance at
31Dec2010 31 Dec2009
(CZK thousand) (CZK thousand)
Short-term trade payables 2752949 3135544
Short-term payables in associations(*) 164619 5518
Estimated payables — unbilled supplies 330787 412377
Short-term prepayments received 80631 337365
Other short-term payables 19471 3376
Total 3348457 3894180
(*) These are associations where the Company acts as a secondary participant
Trade payables include amounts outstanding for purchases, sub-supplies and ongoing costs.
Aging Analysis of Payables
(ZK thousand Before due Total
dates 0-90 days 90-180 days Over 180 days Over 1 year
to 1year
At31Dec2010
Trade payables 3059172 276 355 9593 102 3348457
At31Dec2009
Trade payables 3613155 264 590 1690 175 3894180
39. OTHER PAYABLES
Balance at Balance at
31Dec2010 31 Dec2009
(CZK thousand) (CZK thousand)
Payables to employees 76523 75379
Payables arising from social security and health insurance 40679 34137
Estimated payables for staff costs and fees from bank guarantees 154351 171260
Other payables 86716 44162
Total 358269 324938
40. TAX PAYABLES

Tax payables include payables arising from income tax, VAT, excise tax, road tax and real estate tax, etc. These payables amounted to (ZK 67,174 thousand and (ZK 61,126 thousand for the

years ended 31 December 2010 and 2009, respectively.

209



KONSOLIDOVANA UCETNi ZAVERKA

41, PODMINENE ZAVAZKY

Soudni spory

K 31.12.2010 se skupina tcastnila soudnich sporii v (R a v Chorvatsku. V pfipadech, kdy hrozi negativni vysledek soudniho sporu, byly vytvofeny odpovidajici rezervy.

Zaruky poskytnuté bankami

VYROCNI ZPRAVA 2010

Bankovni ustav K datu 31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)
(rédit Agricole Corporate and Investment Bank S.A. Prague (Calyon) 391612 462016
Citibank Europe plc, organizacni slozka -
Commerzhank AG, pobocka Praha 3179 32102
Ceska exportni banka, a.s. 53515
Ceska spofitelna, a.s. 265729 206 202
Ceskoslovenska obchodni banka, a.s. 237 9% 234683
Fortis Bank SA/NV, pobocka ceské republika 114958 392087
HSBC Bank plc - pobocka Praha 49000 73736
ING Bank N.V., organizacni slozka 660 536 333190
Komercni banka, a.s. 834906 540053
LBBW (BAWAG Bank (2), a.s. 34352 3352
Raiffeisenbank a.s. 1039093 1028 047
RBS (ABN AMRO Bank N.V.), organizacni slozka 312520 272078
UniCredit Bank Czech Republic, a.s. (Zivnostenska banka , a.s.) -
UniCredit Bank Czech Republic, a.s. (HVB Bank Czech Republica.s. 416438 495 065
Vieobecnd tvérové banka, a.s., pobocka Praha 557980 203615
Generali Pojistovna, a.s. 2117 2117
Celkem 4949029 4331858

Ekologické zavazky

Ve skupiné jsou sledovany ekologické aktivity. Nebyly vak identifikovany zadné naznaky, ze kterych by vyplyvaly mozné budouci zavazky souvisejici se Skodami zptisobenymi minulou

Cinnosti ani zvazky souvisejici s prevenci moznych skod budoucich.

42. SMLOUVY 0 OPERATIVNIM LEASINGU

Skupina jako najemce
Popis predmétu Celkem Skutecné uhrazené | Odhad splatek do 1 roku 0Odhad splatek V dal3ich letech
(tis. K¢) splatky do 31.12.2010 (2011) od1do5let

(2012 a2 2015)

Osobni vozidla 2707 1321 1386 - -
Nékladni vozidla 2864 2016 848 - -
Ostatni stroje a zafizeni 8467 3047 3015 2405 -
Celkem 14038 6384 5249 2405

Skupina jako pronajimatel
Popis piedmétu Celkové hodnota Najemné v roce 2010 Predpoklad ndjemného Piedpoklad najemného V dalSich letech
(tis. K¢) prondjmu vroce 2011 vletech 2012 a2 2015
Soubor draznich strojii 17 600 14 080 3520 - -
Soubor movitych véci - - - _
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41. CONTINGENT LIABILITIES

Legal Disputes

CONSOLIDATED FINANCIAL STATEMENTS

As of 31 December 2010, the Group was involved in legal disputes in the Czech Republic and in Croatia. The Group created appropriate provisions for a potential negative outcome of legal

disputes where such outcomes are possible.

Bank Guarantees Provided

Bank Balance at Balance at
31Dec2010 31 Dec2009

(CZK thousand) (CZK thousand)

(rédit Agricole Corporate and Investment Bank S.A. Prague (Calyon) 391612 462016
Citibank Europe plc, organisational branch -
Commerzbank AG, Prague branch 3179% 32102
Ceska exportni banka, a.s. 53515
Ceskd spofitelna, a.s. 265729 206 202
Ceskoslovenska obchodni banka, a.s. 237 9% 234683
Fortis Bank SA/NV, Czech Republic branch 114958 392087
HSBC Bank plc — Prague branch 49000 73736
ING Bank N.V., organisational branch 660 536 333190
Komercni banka, a.s. 834906 540053
LBBW (BAWAG Bank (2), a.s. 34352 3352
Raiffeisenbank a.s. 1039093 1028 047
RBS (ABN AMRO Bank N.V.), organisational branch 312520 272078
UniCredit Bank Czech Republic, a.s. (Zivnostenska banka, a.s.) -
UniCredit Bank Czech Republic, a.s. (HVB Bank Czech Republica.s. 416 438 495 065
V3eobecnd tvérovd banka, a.s., Prague branch 557980 203615
Generali Pojistovna, a.s. 2117 2117
Total 4949029 4331858

Environmental Liabilities

The Group monitors its environmental issues. However, there was no indication of events that would result in contingent future liabilities pertaining to damage caused by prior activities or

liabilities related to the prevention of potential future damage.

42. OPERATING LEASE ARRANGEMENTS

The Group as the Lessee

Item description Total Payments made | Estimated payablestobe | Estimated payables to be In the following years
(CZK thousand) as of 31 Dec2010 made in one year madein 1 to 5 years

(2011) (2012 t0 2015)
Cars 2707 1321 1386 - -
Trucks 2864 2016 848 - -
Other 8467 3047 3015 2405 -
Total 14038 6384 5249 2405

The Group as the Lessor

Item description Total lease value Lease in Estimated lease from Estimated lease from In the following years
(CZK thousand) 2010 201 2012 t0 2015
Set of railways vehicles 17 600 14 080 3520 - -
Set of movable assets - - - -
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43. RIZENI RIZIK

A) Rizeni kapitalového rizika

Skupina fidi svtij kapital tak, aby zabezpecila, Ze bude schopna pokracovat v cinnosti jako zdravé fungujici pii maximalizaci vynos pro akcionde pomoci optimalizace poméru mezi cizimi
a vlastnimi zdroji. Strukturu kapitalu tvofi cizi zdroje, tj. emitované dluhopisy, penize a penézni ekvivalenty, v priibéhu tcetniho obdobi piijaté tvéry a vlastni kapital skupiny. Skupina je
schopna okamyzité hradit splatné zavazky.

B) Rizeni finanénich rizik

Financni rizika zahrnuji:

- trzni rizika (véetné ménového, Grokového a cenového rizika)

- (vérova rizika

- rizika likvidity

Cilem skupiny v oblasti fizeni financnich rizik je jejich minimalizace ¢i GpIné odstranéni formou zajisténi (prirozené - Natural Hedging, umélé - Artificial Hedging). Od roku 2007 bylo zahdje-
no vyuzivani financnich derivatd k zajisténi ménového rizika, od roku 2010 i drokového rizika s cilem minimalizace jejich dopadu. Skupina neobchoduje s financnimi nastroji ani neuzavira
spekulativni derivaty.

B1. Trini riziko

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

B.1.1) Rizeni ménového rizika

Skupina vstupuje do cizoménovych transakci a je primarné vystavena ménovému riziku v souvislosti se stavebnimi kontrakty uzaviranymi v cizich ménach. Jsou to tuzemské kontrakty uza-
virané v EURech a zahranicni kontrakty. Skupina aktivné pfistupuje k minimalizaci rizik spojenych s témito transakcemi predevsim piirozenym zajisténim formou strukturovéni obchodnich
podminek svych pohledavek a zévazki.

V tabulce je uvedena ménova pozice dle jednotlivych mén, ve kterych mé skupina uzaviené jednotlivé transakce.
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Ména Zavazky Pohledévky
31.12.2010 31.12.2009 31.12.2010 31.12.2009
tis. K¢ tis. K¢ tis. K¢ tis. K¢
KM 29652 - 4958
AZN - 501 4040 5
BGN 101927 119149 61642 61787
EUR 1020077 1283 246 1259201 1450084
HRK 59 62 409 423
HUF 61061 8874 696 678
PLN 63812 6647 -
RUB 140 - 62711 31N
GBP 56 - 6 -
usb 38369 147 804 8468 8012

Analyza citlivosti

Skupina stanovila miru citlivosti, kdy zména ménového kurzu je pfiméfené moznd, na 5% posileni (oslabeni) ceské koruny viici pfisluSnym cizim méndm. Analyza zahrnuje neuhrazené
penézni polozky provadéné v cizich ménach a upravuje jejich prepocet na konci icetniho obdobi 0 5% zménu.
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43. RISK MANAGEMENT

A) Capital Risk Management

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

able to settle the due payables.

B) Financial Risk Management

Financial risks include:

- Market risks (including the currency, interest rate and price risks);

- Credit risks; and
- Liquidity risks.

The aim of the Group’s management of financial risks is their minimisation or complete elimination through hedging (Natural Hedging, Artificial Hedging). In the year ended 31 December
2007 and in the year ended 31 December 2010, the Group began to use financial derivative instruments in order to hedge the currency risk and interest rate risk, respectively, and mitigate

their impacts. The Group does not trade with financial instruments and enters into no speculative derivatives.

B1. Market Risk

CONSOLIDATED FINANCIAL STATEMENTS

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

B.1.1) Currency risk management

The Group enters into foreign currency transactions and is primarily exposed to the currency risk in relation to construction contracts in foreign currencies. These transactions include local
contracts in EUR and foreign transactions. The Group actively minimises risks arising from these transactions predominantly using natural hedging by structuring the business terms of its

receivables and payables.

The below table shows the currency position of the Group by individual currencies in which the Group concluded individual transactions.

Currency Payables Receivables
31Dec2010 31Dec2009 31Dec2010 31Dec2009
(ZK thousand (ZK thousand (ZK thousand (ZK thousand
KM 29652 4958
AIN - 501 4040 5
BGN 101927 119149 61642 61787
EUR 1020077 1283 246 1259201 1450084
HRK 59 62 409 423
HUF 61061 8874 696 678
PLN 63812 - 6647 -
RUB 140 - 62711 3N
GBP 56 - 6 -
usb 38369 147 804 8468 8012

Sensitivity analysis

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

change.
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Ména Usb EUR HUF PLN
tis.K¢ tis.K¢ tis.K¢ tis.K¢

*) Rozdil mezi pohledévkami a zévazky -29901 239124 -60 365 -57165
**)Vliv na HV v absolutni hodnoté -1495 11956 -3018 -2858
% % % %

Vliv na HV pred zdanénim -0,629 5,031 -1,270 -1,203
Vliv na vlastni kapital -0,043 0,345 -0,087 -0,083

*) Zapornd hodnota vyjadfuje prebytek zdvazkli nad pohledévkami
*¥) Polozka vyjadfuje riziko zvy3eni nebo poklesu neuhrazenych pohledavek a zévazkii na konci roku. Je vyjédfena absolutni hodnotou v tis. K¢.

B.1.2) Rizeni tirokového rizika

Skupina md vyznamné zlistatky dlouhodobych financnich ndstroji (pohledévky, zévazky, rezervy), jejichz redlnd hodnota podléhd zméndm trokové miry. Skupina se snazi eliminovat
Grokové riziko tim, Ze usiluje o vyvaZenost mezi ziistatky aktivnich a pasivnich dlouhodobych finanénich néstrojd.

Riziko trokové sazby predstavuje riziko zmény hodnoty finan¢niho néstroje v diisledku zmény trinich trokovych sazeb. Casové obdobi, po které je tirokova sazba finanéniho ndstroje pevné
stanovena, indikuje, do jaké miry je tento 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 finan¢nich néstrojti nebo, v pfipadé,
Ze se trokova mira téchto ndstroji méni pied dobou splatnosti, na datu nového stanoveni trokové miry. V pfipadé, Ze se jedné o obchod, ktery nenese informaci o smluvni splatnosti nebo
zméné sazhy, pak je dany objem zobrazen ve sloupci, Nespecifikovano”.

Urokové riziko

K datu 31.12.2010 Do 3 mésicti 0d 3 mésicii 0d 1roku Nad 5 let Nespecifik. Celkem
tis. K¢ do 1roku do5let tis. K¢ tis. K¢ tis. K¢
tis. K¢ tis. K¢
Aktiva
Hmotny a nehmotny majetek - - - - 2281720 2281720
Podily v ovladanych podnicich - - - - 566 907 566 907
Ostatni financni majetek - - - - 34720 34720
Z&soby vcetné stavebnich smluv 9816 330097 - - 353420 693333
Pohledavky z obch. styku a ost. aktiva 3214977 856521 359121 30782 4461401
Odlozend dariova pohleddvka - 1709 27610 - 29319
Penize a peni.ekvivalenty 730536 - - - 63176 793712
Aktiva celkem 3955329 1188327 386731 30782 3299943 8861112
Pasiva
Rezervy - - - - 148 984 148 984
Bankovni tvéry a kontokorenty 114851 106 760 450251 - 671862
Odlozeny dafiovy zévazek - - 28685 7217 35902
Z&vazky z financniho leasingu 17210 4891 139763 - 205 884
Zévazky z obchodniho styku 2297575 1050882 348929 29526 3726912
Ostatni zdvazky a dané 215088 400517 - - 615 605
Pasiva celkem 2644724 1607070 967 628 36743 148 984 5405149
Cisté drokové riziko 1310605 -418743 -580 897 -5961 3150959 3455963
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Currency usb EUR HUF PLN
(ZK thousand (ZK thousand (ZK thousand (ZK thousand

(*) Difference between receivables and payables -29901 239124 -60 365 -57165
(**) Impact on the profit or loss in absolute terms -1495 11956 -3018 -2858
% % % %

Impact of the profit or loss before tax -0.629 5.031 -1.270 -1.203
Impact on the equity -0.043 0.345 -0.087 -0.083

(*) Negative values represent the surplus of payables over receivables.
(**) The item expresses the risk of an increase or decrease in the outstanding receivables and payables at the year-end. It is presented in absolute terms in CZK thousand.
B.1.2) Interest rate risk management

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

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

The table below provides information on the extent of the Group’s interest rate exposure based either on the contractual maturity date of its financial instruments or, in the case of instru-
ments that are repriced to a market rate of interest before maturity, the next repricing date. Assets and liabilities that do not have contractual maturity or a repricing date were grouped in

the‘undefined’ category.

Interest rate risk
31Dec2010 Less than 3 months Over 5 years Undefined Undefined Total
3 months —1year (ZK thousand (ZK thousand CZK thousand CZK
(ZK thousand (ZK thousand thousand
Assets
Tangible and intangible fixed assets - - - - 2281720 2281720
Equity investments in subsidiaries - - - - 566 907 566 907
Other financial assets - - - - 34720 34720
Inventory including construction contracts 9816 330097 - - 353420 693 333
Trade receivables and other assets 3214977 856521 359121 30782 4461401
Deferred tax asset - 1709 27610 - 29319
(ash and cash equivalents 730536 - - - 63176 793712
Total assets 3955329 1188327 386731 30782 3299943 8861112
Liabilities
Provisions - - - - 148 984 148 984
Bank loans and overdrafts 114 851 106 760 450251 - 671862
Deferred tax liability - - 28685 7217 35902
Payables from finance leases 17210 4891 139763 - 205 884
Trade payables 2297575 1050882 348929 29526 3726912
Other payables and taxes 215088 400517 - - 615605
Total liabilities 2644724 1607070 967 628 36743 148 984 5405149
Net interest rate risk 1310605 -418743 -580 897 -5961 3150959 3455963




KONSOLIDOVANA UCETNi ZAVERKA VYROCNI ZPRAVA 2010

K datu 31.12.2009 Do 3 mésicti 0d 3 mésici | 0d 1rokudo 5 let Nad 5 let Nespecifik. Celkem
tis. K¢ do 1roku tis. K¢ tis. K¢ tis. K¢ tis. K¢
tis. K¢
Aktiva
Hmotny a nehmotny majetek - - - - 2297589 2297589
Podily v ovladanych podnicich - - - - 558048 558048
Ostatni finan¢ni majetek - - - - 34841 34841
Zasoby vcetné stavebnich smluv - 669324 - - - 669 324
Pohledavky z obchodniho styku a ostatni aktiva 2131640 1276778 352774 1264 - 3762456
OdloZend darovd pohleddvka - - 40340 - - 40 340
Penize a penéZni ekvivalenty 1589028 - - - 875 1589903
Aktiva celkem 3720668 1946102 393114 1264 2891353 8952501
Pasiva
Rezervy - - - - 160369 160369
Dluhopisy - 420000 - - - 420000
Bankovni tvéry a kontokorenty 110098 - - - - 110098
Zévazky z financniho leasingu 21551 67874 143 581 - - 233006
Z&vazky z obchodniho styku 3080787 743051 162780 127563 - 4114181
Ostatni zdvazky a dané 152968 433091 26543 - - 612602
Pasiva celkem 3365404 1664016 332904 127563 160 369 5650 256
Cisté irokové riziko 355264 282086 60210 -126 299 2730984 3302245
Analyza citlivosti

Analyza citlivosti byla vypracovana za predpokladu, Ze riziko pohybu trokovych sazeb nebude zajistovano derivaty. Skupina stanovila miru citlivosti, kdy zména trokové sazby je piiméiené
moznd, na 20 % zvy3eni/snizeni rocnich drokovych ndkladd na dlouhodobé dvéry.

Nardst/pokles trokovych nakladi by vedl ke zvyseni/snizeni hospodarského vysledku a viastniho kapitalu skupiny v rozsahu 1%.

B.2) Rizeni tivérového rizika

Uveérové riziko zahrnuje riziko, Ze smluvni strana nedodri své smluvni zdvazky, v diisledku ¢eho? spolenost utrpi ztrtu. Mezi hlavni finanéni aktiva spolecnosti patfi pohledavky z obchod-
niho styku, tcty v bankéch a penize. Uvérova rizika u likvidnich prostiedkdi jsou omezena, nebot protistranami jsou banky s vysokym ratingovym hodnocenim.

Skupina neposkytuje finanéni pdjcky Z&dnym subjektiim. Pohledavky z obchodniho styku zahmuiji velky pocet odbérateld z riiznych oblasti geografickych i odvétvovych. Priibézné hodno-
ceni pohledévek se pravidelné provadi v zavislosti na finanni situaci spojené s Ghradami téchto pohledavek.

Maximalni uvérova expozice

k datu 31.12.2010 Brutto hodnota Opravna polozka Netto hodnota
tis. K¢ tis. K¢ tis. K¢

Finan¢ni majetek 614003 12376 601627
Pohleddvky 4580327 118926 4461401
PenéZni ekvivalenty 793712 - 793712
5988042 131302 5856740

K datu 31.12.2009 Brutto hodnota Opravnad polozka Netto hodnota
tis. K¢ tis. K¢ tis. K¢

Finan¢ni majetek 606 357 13 468 592889
Pohledévky 3927536 165 080 3762456
Penézni ekvivalenty 1589903 - 1589903
6123796 178 548 5945248
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31 December 2009 Less than 3 months 1year Over 5 years Undefined Total
3 months - 1year - 5years (ZK thousand (ZK thousand (ZK thousand
(ZK thousand (ZK thousand (ZK thousand
Assets
Tangible and intangible fixed assets - - - - 2297589 2297589
Equity investments in subsidiaries - - - - 558 048 558 048
Other financial assets - - - 34841 34841
Inventory including construction contracts 669324 - - - 669 324
Trade receivables and other assets 2131640 1276778 352774 1264 - 3762456
Deferred tax asset 40340 - - 40340
(ash and cash equivalents 1589028 - 875 1589903
Total assets 3720668 1946102 393114 1264 2891353 8952501
Liabilities
Provisions - - 160 369 160 369
Bonds - 420000 - 420000
Bank loans and overdrafts 110098 - - 110098
Payables from finance leases 21551 67874 143 581 233006
Trade payables 3080787 743051 162780 127563 4114181
Other payables and taxes 152968 433091 26543 - 612602
Total liabilities 3365404 1664016 332904 127563 160 369 5650 256
Net interest rate risk 355264 282086 60210 -126 299 2730984 3302245

Sensitivity Analysis

The sensitivity analysis is prepared provided that the risk of interest rate fluctuation is not hedged by derivatives. The Group determined the sensitivity level, at which the change in the
foreign exchange rate is proportionately possible, at 20 percent of the increase/decrease in annual interest expenses of long-term loans.
The increase/decrease in interest expenses would result in the increase/decrease of the profit and equity in the amount of 1%.

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 a loss. 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 to any entities. Trade receivables include a large number of customers from various geographical and industry segments. Ongoing evaluation of receivables is
undertaken on a regular basis depending on the financial situation relating to the settlement of these receivables.

Maximum credit exposure

As of 31 Dec 2010 Gross Allowance Net
(ZK thousand (ZK thousand (ZK thousand

Financial assets 614003 12376 601627
Receivables 4580327 118926 4461401
(ash equivalents 793712 793712
5988 042 131302 5856740

As of 31 Dec 2009 Gross Allowance Net
(ZK thousand (ZK thousand (ZK thousand

Financial assets 606357 13468 592 889
Receivables 3927536 165080 3762456
(ash equivalents 1589903 1589903
6123796 178548 5945248
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B.3) Rizeni rizika likvidity

VYROCNI ZPRAVA 2010

Skupina fidi likvidni riziko zachovévanim vyse bankovnich zdroji a tvérovych nastrojt, priibéznym sledovanim predpokladanych a skutecnych penéznich toki a prizptisobovanim doby

splatnosti finan¢nich aktiv a financnich zavazkd.

Riziko likvidity

Riziko likvidity predstavuje riziko, Ze skupina nebude mit dostatek pohotovych zdrojti ke splnéni zévazk vyplyvajicich z financnich kontrakt.

NiZze uvedend tabulka obsahuje pasiva dle zbytkové splatnosti nediskontovanych penéznich vydaji (zbytkova splatnost piedstavuje dobu od data ticetni zdvérky do data smluvni splatnosti).

K31.12.2010 Do 3 mésici | 0d 3 mésicii do 1 roku 1-5roki Nad 5 let Celkem

tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Dlouhodobé zdvazky - - 428 877 40779 469 656
Bankovni tvéry a kontokorenty 114851 108961 489 851 - 713663
Zévazky z financniho leasingu 20063 55948 151072 - 227083
Zévazky z obchodniho styku 2446 285 903 546 -1374 - 3348457
Ostatni zdvazky vcetné dani 218743 206 700 - - 425 443
Celkem 2799942 1275076 1068 426 40779 5184302
K31.12.2009 Do 3 mésicii | 0d 3 mésici do 1 roku 1-5 rokdi Nad 5 let Celkem

tis. K¢ tis. K¢ tis. K¢ tis. K¢ tis. K¢
Dlouhodobé zavazky - - 181384 152698 334082
Emitované dluhopisy 449280 - 449280
Bankovni tvéry a kontokorenty 110098 - - - 110098
Zévazky z financniho leasingu 24470 74904 156298 238 255910
Zévazky z obchodniho styku 3072928 1045710 - - 4118638
Ostatni zavazky vcetné dani 160175 226173 - - 386348
Celkem 3367671 1796 067 337682 152936 5654356

() Derivty

Zajisténi penéznich tokd

V prvni étvrtiné roku 2010 skoncilo zajistovani ménovymi forwardy. v oblasti kurzovych rizik u zakazky Slapanicko - Cist4 Ricka a Rakovec. RedIna hodnota k datu 31.12.2009 predstavovala
zdvazek ve vysi 8 511 tis.K¢. Do hospodaiského vysledku byl zatictovan v souvislosti s vypofadanim obchodi néklad 6 410 tis.K¢.

Skupina pfistoupila k zajistovani drokového rizika z dlouhodohych tvéri smlouvami o trokovych swapech. Jedné se o zajisténi penéznich toki z Grok k tvérdim s pohyblivou trokovou saz-
bou. Urokové swapy, pfi kterych se variabilni tirokové platby méni na fixni, snizuji riziko dopadu zmén trokovych sazeb Givérii. Redlnd hodnota tirokovych swapii se stanovuje diskontovanim
budoucich tokd, diskontni sazba je stanovena pomoci vynosové kfivky ke konci kazdého ticetniho obdobi a tvérového rizika vyplyvajiciho ze smlouvy.

Oteviené tirokové swapy k datu 31.12.2010

Obdobi Fixni trokova sazba Dohodnuta jistina Splatnost Redlna hodnota
% tis.K¢ tis.K¢

Do 1 roku 2,35 50000 30.12.2011 -362
0d 1do2let 1,75 300000 15.12.2012 151
0d2do5let 2,35 150 000 28.6.2013 -1087
500000 62

Smény plateb v ramdi tirokovyich slap( a platby Groki z ivér(i nastavaji soucasné. Castka kumulovand ve vlastnim kapitalu se reklasifikuje do hospodaiského vysledku v obdobi, ve kterém
variabilni trokové sazby z tvérku ovliviiuji hospodarskad vysledek.

Skupina vykazuje jako zajistovaci pouze ty uzaviené kontrakty, pro které je schopna prokazat spinéni podminek pro jejich ictovani jako o zajistovacich v souladu s tcetnim standardem IAS 39.
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B.3 Liquidity risk management

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

Liquidity risk

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

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

At31Dec2010 Less than 3 months 1year Over Total
3 months - 1year - 5years 5 years (ZK thousand

(ZK thousand (ZK thousand (ZK thousand (ZK thousand
Long-term payables - - 428877 40779 469 656
Bank loans and overdrafts 114851 108961 489 851 - 713663
Finance lease obligations 20063 55948 151072 - 227083
Trade payables 2446285 903 546 -1374 - 3348457
Other payables including taxes 218743 206700 - - 425443
Total 2799942 1275076 1068 426 40779 5184302
At 31 Dec2009 Less than 3 months 1year Over Total
3 months - 1year - 5years 5 years (ZK thousand

(ZK thousand (ZK thousand (ZK thousand (ZK thousand
Long-term payables - - 181384 152698 334082
Bonds in issue - 449 280 - 449 280
Bank loans and overdrafts 110098 - - - 110098
Finance lease obligations 24470 74904 156 298 238 255910
Trade payables 3072928 1045710 - - 4118638
Other payables including taxes 160175 226173 - - 386348
Total 3367671 1796 067 337682 152936 5654356

() Financial Derivative Instruments

Hedging of Cash Flows

In the first quarter of 2010, the Group discontinued the hedging of exchange rate risks through currency forwards in respect of the Slapanicko - Cista Ricka and Rakovec engagements. The
fair value as of 31 December 2009 represented a payable of

(ZK 8,511 thousand. An expense of (ZK 6,410 thousand was recognised in the profit or loss in relation to the settlement of transactions.

The Group started to hedge the interest rate risk arising from long-term loans using interest rate swap contracts. This is hedging of cash flows from interest on loans with a floating interest
rate. Interest rate swaps in which variable interest rate payments change to fixed interest rates decrease the risk of the impact of changes in interest rates of loans. The fair value of interest

rate swaps is determined by discounting future flows, the discount rate is determined using the yield curve at the end of each reporting period and credit risks arising from the contract.

Outstanding interest rate swaps as of 31 December 2010

Period Fixed interest rate Agreed principal Maturity Fair value
% (ZK thousand (ZK thousand

Under 1 year 2.35 50000 30.12.2011 -362
From 1to 2 years 1.75 300000 15.12.2012 15M
From 2 to 5 years 2.35 150 000 28.6.2013 -1087
500000 62

Exchanges of payments in interest rate swaps and payments of interest from loans take place at the same time. The amount accumulated in equity is reclassified to the profit or loss in the period

in which the variable interest rates from the loan impact the profit or loss.

The Group recognises as hedging only those concluded contracts for which it is able to evidence their compliance with the hedge accounting criteria in accordance with

1AS 39.
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D) Redlna hodnota finan¢nich nastrojii

Redlné hodnoty financnich aktiv a financnich zavazki se urcuji takto:

a. redInd hodnota finan¢nich aktiv a finan¢nich zévazki se standardnimi vztahy a podminkami, které se obchoduji na aktivnim likvidnim trhu, se urcuje na zakladé cen kétovanych na trhu

b. redInd hodnota finan¢nich aktiv a finan¢nich zévazki (s vyjimkou financnich derivati) se urcuje v souladu s vSeobecné uznavanymi ocefiovacimi modely na zakladé analyzy diskontova-
nych penéznich tokd pomoci cen sledovanych aktualnich operaci na trhu a makléfskych cen stanovenych pro podobné néstroje

¢.redlna hodnota financnich derivati se vypocita pomoci kétovanych cen. Pokud tyto ceny nejsou dostupné, vypocitava se na zakladé analyzy diskontovanych penéznich tokid pomoci

vhodné vynosové krivky pro trvani nastrojii nebo pomoci oceiovaciho modelu vhodného pro derivaty obsahujici opci

Uéetni hodnoty finanéniho majetku a financnich zévazkii vykazanych ve finanénich vykazech v amortizovanych nakladech se blii jejich reainym hodnotém, pokud neni uvedeno jinak.

44. UDALOSTI PO DATU UCETNI ZAVERKY

V mésici bfeznu 2011 byla prodana dcefind spolecnost PEVNUSTKA, a.s.

45. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Skupina je ovlddana spolecnosti ZPSV a.s. (se sidlem v Uherském Ostrohu) a hlavni ovlédajici osobou je OHL Central Europe a.s. (se sidlem v Praze).

Pohledavky a zavazky realizované se spfiznénymi objekty

Rok 2010 a 2009 (udaje tis. K¢) 2010 2009 2010 2009

Pohledavky Pohledavky Zavazky Zavazky
Stavba a idrzba Zeleznic, a.s. 827 159 1303 397
REMONT PRUGA, D.D.Sarajevo 24735 16234 44 2554
Obalovna Boskovice - - - -
REGENA spol. s.r.0. - - 353 967
Tratovd strojni spolecnost, a.s. 3417 14098 54302 50192
Slovenskeé tunely, a.s. 1558 224 16639 15582
KOZEPSZOLG, KFT 3330 27339 2555 8714
(D Telematika, a.s. - 54 103 1880
INGREMO, s.r.o. 4 5 1916 1858
TRAIL as. 9876 - 10934 3029
BMSK, A.D. - 872 - -
OHL, S.A.-Madrid 57 56 38508 37450
OHL Central Europe, a.s. 647 1233 1524 2272
OHL Infrastructure Central Europe, s.r.0. Bratislava - - - -
1.FC ZBROJOVKA BRNO, a.s. 5000 5000 4167 4167
ONEVs.r.o. - 9881 - -
Celkem 49451 75155 132348 129 062
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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. The fair 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 transactions on the market and brokerage prices determined for similar instruments; and

¢. The fair value 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 appro-
priate yield curve for the duration of instruments or using the valuation model appropriate for the derivatives including an option.

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

44. POST BALANCE SHEET EVENTS

In March 2011, the subsidiary PEVNUSTKA, a.s. was sold.

45. RELATED PARTY TRANSACTIONS

The Group is controlled by ZPSV a.s. with the registered office in Uhersky Ostroh and the principal controlling entity is OHL Central Europe with the registered office in Prague.

Receivables from and Payables to Related Parties

2010 and 2009 (CZK thousand) 2010 2009 2010 2009

Receivables Receivables Payables Payables
Stavba a (drzba Zeleznic, a.s. 827 159 1303 397
REMONT PRUGA, D.D. Sarajevo 24735 16234 44 2554
Obalovna Boskovice - - - -
REGENA spol. s.r.0. - - 353 967
Tratova strojni spolecnost, a.s. 3417 14098 54302 50192
Slovenské tunely, a.s. 1558 224 16 639 15582
KOZEPSZOLG, KFT 3330 27339 2555 8714
(D Telematika, a.s. - 54 103 1880
INGREMO, s.r.0. 4 5 1916 1858
TRAIL as. 9876 - 10934 3029
BMSK, A.D. - 872 - -
OHL, S.A.-Madrid 57 56 38508 37450
OHL Central Europe, a.s. 647 1233 1524 2272
OHL Infrastructure Central Europe, s.r.0. Bratislava - - - -
1.FC ZBROJOVKA BRNO, a.s. 5000 5000 4167 4167
ONEVs.ro. - 9881 - -
Total 49 451 75155 132348 129 062
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Vlynosy a nakupy realizované se spiiznénymi subjekty

Rok 2010 a 2009 (udaje tis. K¢) 2010 2009 2010 2009

Vynosy Vynosy Nakupy Nakupy
B&P &S, spol.sro. - - -
Stavba a drzba Zeleznic, a.s. 1278 344 15412 7271
REMONT PRUGA, D.D.Sarajevo 428 266 2440 16376
Obalovna Boskovice 5693 - 1013 -
REGENA spol. s.r.0. - 110 1547 2557
Tratova strojni spolecnost, a.s. 34724 55648 166 629 188055
Slovenskeé tunely, a.s. 2095 1962 42479 36613
KGzEPSZOLG, KFT 3705 55196 2391 1931
(D Telematika, a.s. 2 82 976 12726
INGREMO, s.r.0. 97 30 4023 3883
TRAILas. - - 52433 12557
BMSK, A.D. - - - -
OHL, S.A.-Madrid 175 231 39608 45926
OHL Central Europe, a.s. 3185 5046 15405 20439
OHL Infrastructure Central Europe, s.r.0. Bratislava - 20 15 -
1.FCBrno - - - 10000
ONEVs.r.o. - 18742 - -
Celkem 51382 137677 344371 358334

Sdruzeni bez pravni subjektivity (spolecné podnikani)

Na zakdzkdch realizovanych formou sdruzeni bylo vykézano 4 564 853 tis.K¢ vynosti a 4 130 962 tis.K¢ naklad.

0dmény clenim fidicich organii
Ridicimi orgény jsou predstavenstvo, dozoréi rada a feditelé zavodi.

0dmény vyplacené clentim Fidicich organi K datu 31.12.2010 K datu 31.12.2009

(tis. K¢) (tis. K¢)
Mzdové naklady 67 996 61126
Prispévky na Zivotni a diichodové pojisténi 1584 1679
Prémie a dalsi odmény 32348 29541
Tantiémy 4749 4529
Osobnivozy aj. ( Castka ke zdanéni) 4619 4359
Ostatni pInéni 1891 146
Celkem 113187 101380
Pocet fidicich pracovniki VAl 66

Piijcky a tvéry clentim fidicich orgéni nebyly ve vykazovanych obdobich poskytnuty.
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Income and Purchases with Related Parties

2010 and 2009 (CZK thousand) 2010 2009 2010 2009

Income Income Purchases Purchases
B&P &S, spol.sro. - - -
Stavba a drzba Zeleznic, a.s. 1278 344 15412 7271
REMONT PRUGA, D.D. Sarajevo 428 266 2440 16376
Obalovna Boskovice 5693 - 1013 -
REGENA spol. s.r.0. - 110 1547 2557
Tratova strojni spolecnost, a.s. 34724 55648 166629 188055
Slovenskeé tunely, a.s. 2095 1962 42479 36613
KGzEPSzOLG, KFT 3705 55196 2391 1931
(D Telematika, a.s. 2 82 976 12726
INGREMO, s.r.0. 97 30 4023 3883
TRAILas. - - 52433 12557
BMSK, A.D. - - - -
OHL, S.A.-Madrid 175 231 39608 45926
OHL Central Europe, a.s. 3185 5046 15405 20439
OHL Infrastructure Central Europe, s.r.0. Bratislava - 20 15 -
1.FCBro - - - 10000
ONEVSs.r.o. - 18742 - -
Total 51382 137677 344371 358334

Association without legal entity status (joint business activities)

The contracts completed in the form of an association generated income of (ZK 4,564,853 thousand and incurred expenses of (ZK 4,130,962 thousand.

Remuneration to the Members of the Governing Bodies
Governing bodies include the Board of Directors, the Supervisory Board and plant directors.

0dmény vyplacené Remuneration paid to the members of governing bodies 2010 2009

(CZK thousand) (CZK thousand)
Payroll costs 67996 61126
Contributions to life and pension insurance 1584 1679
Bonuses and other remuneration 32348 29541
Directors'fees 4749 4529
(Cars etc (taxable amount) 4619 4359
Other benefits 1891 146
Total 113187 101380
Number of the members of management A 66

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