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ZPRAVA NEZAVISLEHO AUDITORA rc'?;:;gégggg 5 ¥otim 24348
Pro akcionare spolecnosti ZPSV a.s. Rl Aoz

Se sidlem: Trebizského 207, 687 24 Uhersky Ostroh
Identifikagni Cislo: 46346741

Ovéiili jsme prilozenou konsolidovanou ugetni zavérku spoleénosti ZPSV a.s. a jejich dcefinych spoleénosti,
tj. vykaz o finanéni situaci k 31. prosinci 2009, vykaz o upiném vysledku, vykaz o zmé&nach vlastniho kapitalu

a vykaz o penéznich tocich za rok kon€ici k tomuto datu a pfilohu této ucetni zavérky, véetné popisu pouzitych
vyznamnych ucetnich metod.

Odpovédnost statutarnino organu Géetni jednotky za uéetni zavérku

Za sestaveni a vérné zobrazeni uCetni zavérky v souladu s Mezinarodnimi standardy ucetniho vykaznictvi ve
zneni prijatém EU odpovida statutarni organ spoleénosti. Soucasti této odpovédnosti je navrhnout, zavést
a zajistit vnitfni kontroly nad sestavovanim a vérnym zobrazenim ucetni zavérky tak, aby neobsahovala
vyznamné nespravnosti zplisobené podvodem nebo chybou, zvolit a uplatiiovat vhodné Ugetni metody
a provadét dané situaci pfimérené ucetni odhady.

Odpovédnost auditora

Nasi ulohou je vydat na zakladé provedeného auditu vyrok k této ucetni zavérce. Audit jsme provedli v souladu
se zakonem o auditorech a Mezinarodnimi auditorskymi standardy a souvisejicimi aplikacnimi dolozkami
Komory auditor Ceské republiky. V souladu stémito pfedpisy jsme povinni dodrzovat etické normy

a naplanovat a provest audit tak, abychom ziskali pfiméfenou jistotu, Ze UCetni zavérka neobsahuje vyznamné
nespravnosti.

Audit zahrnuje provedeni auditorskych postupl, jejichz cilem je ziskat dukazni informace o &astkach
a skute¢nostech uvedenych v ucetni zavérce. Vybér auditorskych postupll zavisi na usudku auditora, véetné
posouzeni rizik, ze Gcetni zavérka obsahuje vyznamné nespravnosti zplsobené podvodem nebo chybou. PFi
posuzovani téchto rizik auditor pfihlédne k vnitfnim kontrolam, které jsou relevantni pro sestaveni a vérné
zobrazeni Gcetni zavérky. Cilem posouzeni vnitinich kontrol je navrhnout vhodné auditorské postupy, nikoli
vyjadiit se k ucinnosti vnitinich kontrol. Audit téZ zahrmuje posouzeni vhodnosti pouzitych Ugetnich metod,
pfiméfenosti uCetnich odhadl provedenych vedenim i posouzeni celkové prezentace uéetni zavérky.

Domnivame se, Ze ziskané diikazni informace tvofi dostateény a vhodny zaklad pro vyjadieni nageho vyroku.
Vyrok auditora

Podle naseho nazoru konsolidovana ucetni zavérka podava vérny a poctivy obraz finanéni pozice spoleénosti
ZPSV a.s. a jejich dcefinych spoleénosti k 31. prosinci 2009 a nakladd, vynost a vysledku jejich hospodareni
a penéznich tokl za rok koncici k tomuto datu v souladu s Mezinarodnimi standardy Géetniho vykaznictvi
ve znéni pfijatém EU.

V Praze dne 12. dubna 2010

Auditorska spolecnost: Statutarni auditor:
Deloitte Audit s.r.o. Diana Radl Rogerova
opravnéni &. 79 opravnéni &. 2045 /
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Deloitte oznacuje jednu nebo vice spoleénosti Svycarského sdruzeni (,Verein“) Deloitte Touche Tohmatsu a jeho
Clenskych firem. Kazda z téchto firem pfedstavuje samostatny a nezavisly pravni subjekt. Podrobny popis pravni
struktury sdruZeni Deloitte Touche Tohmatsu a jeho ¢lenskych firem je uveden na adrese
www.deloitte.com/cz/onas.

Member of Deloitte Touche Tohmatsu



Deloitte

Karolinska 654/2
186 00 Prague 8
Czech Republic

Tel: +420 246 042 500
Fax: +420 246 042 555

DeloitteCZ@deloitte CE.com
www.deloitte.cz

INDEPEN DENT AU DITOR,S REPORT Registered at the Municipal Court

v, P , Section C, File 24349
To the Shareholders of ZPSV a.s. st

Tax Id Nr.: CZ49620592
Having its registered office at: Trebizského 207, 687 24 Uhersky Ostroh
Identification number: 46346741

We have audited the accompanying consolidated financial statements of ZPSV a.s. and subsidiaries, which
comprise the statement of financial position as of 31 December 2009, 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. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable in the
circumstances.

Auditor's Responsibility

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

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

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

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position of
7PSV a.s. and subsidiaries as of 31 December 2008, and of their financial performance and their cash flows for
the year then ended in accordance with International Financial Reporting Standards as adopted by the EU.

In Prague on 12 April 2010

Audit firm: Statutory auditor:
Deloitte Audit s.r.o. Diana Radl Rogerova
certificate no. 79 certificate no. 2045 /
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Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network of member firms,
each of which is a legally separate and independent entity. Please see www.deloitte.com/cz/about for a detailed
description of the legal structure of Deloitte Touche Tohmatsu and its member firms.

Member of Deloitte Touche Tohmatsu




ZPSV, as.
Trebizského 207
687 24 Uhersky Ostroh

Rocni konsolidovand Ucetni zavérka zpracovand k 31. prosinci 2009 v souladu
s Mezindrodnimi standardy Ucetniho vykaznictvi ve znéni prijatém EU.

Annual Consolidated Financial Statements for the Year Ended 31 December 2009 in
Accordance with International Financial Reporting Standards as adopted by the EU.

Podpis statutdrniho orgdnu / Signature of the Statutory Body

Datum: 12. dubna 2010 / Date: 12 April 2010

Manuel Viciana Pedrosa
Pfedseda predstavenstva / Chairman of the Board of Directors
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KONSOLIDOVANY VYKAZ O UPLNEM VYSLEDKU
SPOLECNOSTI ZPSV, a.s. K 31. PROSINCI 2009

BOD Rok konéici Rok konéici
31.12.2009 31.12.2008
(tis. KC) (tis. KE)
Trzby 6 14604 424 14 344 453
Zména stavu zdsob -47 473 73412
Viyrobni ndklady 7 -11 637 697 -11416 612
Ostatni sluzby 9 -626 276 626 295
Osobnf ndklady 8 -15643 095 -1 378652
Odpisy dlouhodobého hmotného a nehmotného majetku -296 362 -257 948
Ostatnf provoznf vynosy 10 135 241 124178
Ostatnf provozni ndklady 11 -240 311 -302377
Zisk z provozni ¢innosti 448 451 560 159
Podil na zisku pfidruzenych podnik{ 19 46 875 47 607
Kurzové rozdily 12 -18 131 -2025
Finanéni vynosy 13 11 691 40849
Finanéni ndklady 14 -60 501 -77 679
Zisk pfed zdanénim 428 385 568 911
Dan z piijmu 15 -85 636 -132 763
Zisk za bézné obdobi 342749 436 148
Zisk za obdobi pripadajici:
Vlastnik(im matefské spolec¢nosti 326 266 418 472
Nekontrolnim podilim 16 483 17 676
Ostatni Gplny vysledek
Kurzové rozdily vzniklé z pfevodu zahraniénich jednotek 3945 20088
Efektivni Cdst zajisténi penéznich tokl 14 998 -33 154
Odlozend dan -2990 6 605
Ostatni dplny vysledek po zdanéni celkem 15953 -6 461
Upliny vysledek za obdobi celkem 358702 429 687
Uplny vysledek za obdobi piipadajici:
Vlastnik(im matef'ské spole¢nosti 341801 412677
Nekontrolnim podildm 16 901 17 010
Pocet akeif (ks) 596 310 596 310
Zisk na akeii (KC) 575 731




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME OF ZPSV, ass.
FOR THE YEAR ENDED 31 DECEMBER 2009

NOTE Year ended Year ended
31 Dec 2009 31 Dec 2008
(CZK thousand) (CZK thousand)
Sales 6 14604 424 14 344 453
Change in inventories -47 473 73412
Production costs 7 -11 637 697 -11 416 612
Other services 9 -626 276 626 295
Staff costs 8 -1543 095 -1378 662
Depreciation/amortisation -296 362 -257 948
Other operating income 10 135 241 124178
Other operating expenses 1 -240 311 -302 377
Operating profit 448 451 560 159
Share in profit of associates 19 46 875 47607
Foreign exchange rafe gains or losses 12 -18 131 2025
Financial income 13 11 691 40849
Financial expenses 14 -60 501 -77679
Profit before tax 428 385 568 911
Income tax 15 -85 636 -132 763
Profit for the period 342749 436 148
Profit for the current period aftributable to
Parent company’s shareholders 326 266 418 472
Non-controlling interests 16 483 17 676
Other comprehensive income
Foreign exchange rate gains arising from the fransfer of foreign entities 3945 20088
Effective part of cash flow hedging 14 998 -33 154
Deferred tax -2990 6 605
Total other comprehensive income after fax 15953 -6 461
Total comprehensive income for the year 358702 429 687
Total comprehensive income attributable to:
Parent company’s shareholders 341 801 412677
Non-controlling inferesfs 16 901 17010
Number of shares 596 310 596 310

Earnings per share (CZK) 575 731




KONSOLIDOVANY VYKAZ O FINANCNI SITUACI
- ROZVAHA SPOLECNOSTI ZPSV, a.s. K 31. PROSINCI 2009

BOD 31.12.2009 31.12.2008
(tis. KC) (tis. KS)

Dlouhodobd aktiva
Nehmotny majetek 16 76 271 61081
Pozemky, budovy a zafizeni 17 1843217 1725437
Investice do nemovitosti 18 365 349 387189
Podily v podnicich s podstatnym viivem 19 558 048 523 555
Ostatni finanéni majetek 20 34 841 37568
Pohleddvky z obchodniho styku a ostatni akfiva 21 294 352 303473
OdloZené dariové pohleddvky 22 40340 17 881
Dlouhodobd aktiva celkem 3212418 3056 184
Krdtkodobd aktiva
Zdsoby 23 289072 452 561
Stavebni smlouvy 24 380252 544189
Obchodni a jiné pohleddvky a osfatni akfiva 25 3468 104 4693 144
Penézni prostfedky a penézni ekvivalenty 26 1589903 947 243
Aktiva uréend k prodeji 27 12752 4472
Krdtkodobd aktiva celkem 5740083 6 641609
Aktiva celkem 8952501 9697 793
Vlastni kapitdl
Zdkladni kapitdl 28 596 310 596 310
Zdkonny rezervni fond a ostatni fondy 148 207 130061
Fond z pfecenéni zajisfovacich derivatl 29 -6886 -18 476
Rezerva na prepodet cizich mén 25410 21 465
Nerozdéleny zisk 30 2332370 2106518
Vlastni kapitdl pfipadajici viastnikdim spoleénosti 3095 411 2835878
Nekonfrolni podily 206 834 191 976
Vlastni kapitdl celkem 3302245 3027 854
Dlouhodobé zdvazky
Dlouhodobé rezervy 32 112 165 74 336
Ostatnf dlouhodobé zévazky 33 220001 302 552
Zdvazky z titulu financnich leasingl 34 143 501 161 601
Vydané dluhopisy 35 420000
OdloZené darové zdvazky 22 26 827 19036
Dlouhodobé zdvazky celkem 502 494 977 525
Krdtkodobé zdvazky
Zdvazky z obchodniho styku 36 3894 180 4939088
Stavebni smlouvy 24 199 711 86 206
Ostatni zévazky 37 324938 316670
Bankovni Gvéry a kontokorenty 31 110098 107 500
Danové zdvazky splatné 38 61126 45203
ZGvazky z titulu finanénich leasingl 34 89 505 113 096
Krdtkodobé rezervy 32 48 204 84 651
Vlydané dluhopisy 35 420000
Krdtkodobé zdvazky celkem 5147 762 5692 414
Pasiva celkem 8952501 9697 793




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
- BALANCE SHEET OF ZPSV, a.s. AS OF 31 DECEMBER 2009

NOTE 31 Dec 2009 31 Dec 2008
(CZK thousand) (CZK thousand)

Non-current assets
Intangible assets 16 76 271 61081
Property, plant and equipment 17 1843217 1725437
Investment property 18 365 349 387 189
Investments in associates 19 5568 048 523555
Other financial assets 20 34 841 37568
Trade receivables and other assefs 21 294 352 303 473
Deferred fax assef 22 40340 17 881
Total non-current assets 3212418 3056 184
Current assets
Inventories 23 289072 452 561
Construction contracts 24 380252 544 189
Trade and other receivables and other assets 25 3468 104 4693 144
Cash and cash equivalents 26 1589903 947 243
Assets held for sale 27 12752 4 472
Total current assets 5740083 6 641609
Total assets 8952501 9697 793
Equity
Share capital 28 596 310 596 310
Statutory reserve fund and other funds 148 207 130061
Funds from the revaluation of hedging derivatives 29 -6 886 -18 476
Reserve for foreign currency translation 256410 21465
Retained earnings 30 2332370 2106 518
Equity attributable fo the parent company’s shareholders 3095411 2835878
Non-controlling inferests 206 834 191 976
Total equity 3302245 3027 854
Long-term liabilities
Long-term provisions 32 112 165 74 336
Other long-term payables 33 220001 302 552
Finance lease obligations 34 143 501 161 601
Bonds inissue 35 420000
Deferred fax liability 22 26827 19036
Total long-term liabilities 502 494 977525
Short-ferm liabilities
Trade payables 36 3894180 4939088
Construction confracts 24 199 71 86 206
Other payables 37 324938 316670
Bank loans and overdrafts 31 110 098 107 5600
Tax payables 38 61 126 45203
Finance lease obligations 34 89505 113 096
Short-term provisions 32 48 204 84 651
Bonds inissue 35 420000
Total short-term liabilities 5147 762 5692414
Total liabilities 8952501 9697 793




KONSOLIDOVANY VYKAZ ZMEN VLASTNIHO KAPITALU
SPOLECNOSTI ZPSV, a.s. K 31. PROSINCI 2009

Zdkladni Zdkonny Rezerva Fond Nerozdél. Podil  Nekontrolni Viastni
kapitdl rezervnifond napiepoCet zpfecenéni zisk viastnikd podily kapitdl
cizich mén Zajist. materské celkem
derivdt spolecnosti
Stav k 31.12.2007 596 310 118 358 1377 7 407 1885 041 2608 493 178779 2787272
Zisk za obdobi - - 418472 418 472 17676 436 148
Ostatni GpIny vysledek - 20088 -25883 - 5795 -666 -6 461
Uplny vysledek
za obdobi celkem - - 20088 -25 883 418472 412677 17010 429687
Vyplacené dividendy - - 2206331 206331 -206 331
Pridél do zdkonného
rezervniho fondu 11703 - -11 703 - - -
Ostatni 21039 21039 -3813 17 226
Stav k 31.12.2008 596 310 130 061 21465 -18 476 2106518 2835878 191976 3027 854
Zisk za obdobi - - 326266 326266 16 483 342749
Ostatni GpIny vysledek - 3945 11590 - 15535 418 15953
Uplny vysledek
za obdobi celkem - - 39456 11690 326 266 341 801 16 901 358 702
Vyplacené dividendy - - -85 004 -85 004 2783 87787
Pridél do zdkonného
rezervniho fondu 18 146 - -18 146 - - -
Ostatni - - - 2736 2736 740 3476
Stav k 31.12.2009 596 310 148 207 25410 6886 2332370 3095411 206834 3302245




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY OF ZPSV, ais.
FOR THE YEAR ENDED 31 DECEMBER 2009

Share Statutory Reserve Revaluation Retained Share of Non-  Total equity
capital reserve  forforeign  reserve for earnings  ownersof  controlling
fund currency hedging the parent interests
franslation  derivative company
instruments

Balance at 31 Dec 2007 596 310 118 358 1377 7407 1885041 2608493 178779 2787272
Profit for the period - - - 418 472 418 472 17676 436 148
Other comprehensive
income - - 20088 -25 883 - -5 795 -666 6461
Comprehensive income for
the period - - 20088 -25 883 418472 412677 17010 429687
Paid dividends - - - - -206 331 -206 331 -206 331
Allocation to the statutory
reserve fund - 11703 - -11 703 - - -
Other 21039 21039 -3813 17 226
Balance at 31 Dec 2008 596 310 130 061 21465 -18476 2106518 2835878 191976 3027 854
Profit for the period - - - 326 266 326 266 16 483 342 749
Other comprehensive
income - - 3945 11 5690 - 155635 418 15953
Comprehensive income for
the period - - 3945 11590 326 266 341 801 16 901 368 702
Paid dividends - - - -85 004 -85 004 -2783 -87787
Allocation fo the statutory
reserve fund - 18 146 - -18 146 - - -
Other - - - 2736 2736 740 3476
Balance at 31 Dec 2009 596 310 148 207 25410 6886 2332370 3095411 206834 3302245




KONSOLIDOVANY VYKAZ O PENEZNICH TOCICH
SPOLECNOSTI ZPSV, a.s. K 31. PROSINCI 2009

31.12.2009 31.12.2008
(tis.Kc) (tis.KS)

PROVOZNI CINNOST
Zisk pfed zdanénim 428 385 568 911
Upravy o:
Podil na zisku v ekvivalenci -46 875 -47 607
Odpisy majetku 296 362 257948
Zisk z prodeje dlouhodobého hmotného majetku -20 965 -8 431
Zména stavu rezerv a opravnych polozek 60989 43945
Urokové ndklady 52675 35138
Postoupené a odepsané pohleddvky 7053 31370
Viynosy z investic vykdzané ve vykazu o Gplném vysledku -185 -419
Ostatni (zisky)/ ztraty -577 55830
(ZvySeni) /snizeni stavu zdsob 151 640 -199 077
(ZvySeni) /snizeni stavu pohleddvek 1337693 -1368 054
(Snizeni) / zvySeni stavu zévazkd -1006 664 1008 669
PenéZni prosttedky z provozni ginnosti 1259531 378223
Uhrazend dan z pfijmu -75 160 -97 687
Zaplacené droky -45 675 37472
CISTE PENEZNi TOKY Z PROVOZNi CINNOSTI 1138696 243064
INVESTICNI CINNOST
Pfijaté Groky 6237 16 306
Pfijaté dividendy 185 419
Prijmy z prodeje cennych papir( k obchodovdni - 1950
Prijmy z prodeje dlouhodobého hmotného majetku 26248 14 896
Ndkupy dlouhodobého hmotného majetku -321 189 -291 743
Prodeje / ndkupy cennych papir( 12 553 6 491
Akvizice podniku z rozhodujicim viivem (dcefind spoleénost) - 35901
CISTE PENEZNI TOKY Z INVESTICNi CINNOSTI -275 966 -215 780
FINANCNI CINNOST
Vyplacené dividendy -87787 -206 331
Spldtky zdvazkd z finanénich leasingl -142 303 -140342
Zmeéna stavu Gvérd 2598 20632
Zména stavu kurz.rozdilll z prepoctu zdvérek a jiné zmény 7422 20434
CISTE PENEZNi TOKY Z FINANCNI CINNOSTI -220 070 -346 871
GISTE ZVYSENI/(SNIZENi) PENEZNICH PROSTREDKU A PENEZNICH EKVIVALENTU 642 660 -319588
PENEZNi PROSTREDKY A EKVIVALENTY NA POCATKU OBDOBI 947 243 1266 830
PENEZNi PROSTREDKY A EKVIVALENTY NA KONCI OBDOBI 1589 903 947 243




CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)
OPERATING ACTIVITY
Profit before tax 428 385 568 911
Adjustments for:
Share in profit or loss under equity accounting -46 875 -47 607
Amortisation/depreciation 296 362 257948
Gains from the sale of property, plant and equipment -20 965 -843]
Change in provisions and allowances 60989 43945
Interest expense 52675 35138
Receivables written off and assigned 7053 31370
Income from investments reported in the statement of comprehensive income -185 -419
Other (gains)/losses 577 55830
Increase/(decrease) in inventories 161 640 -199 077
Increase/(decrease) in receivables 1337693 -1368 054
(Decrease)/increase in payables -1006 664 1008 669
Cash from operating acfivity 12569531 378 223
Income tax paid -75 160 97687
Interest paid -45 675 -37 472
NET CASH FLOW FROM OPERATING ACTIVITY 1138696 243 064
INVESTMENT ACTIVITY
Interest received 6237 16 306
Dividends received 185 419
Proceeds from the sale of securities held for frading 1950
Proceeds from the sale of property, plant and equipment 26 248 14 896
Purchases of property, plant and equipment -321 189 -291 743
Sales/purchases of securities 12 5563 6491
Acquisition of a subsidiary 35901
NET CASH FLOW FROM INVESTMENT ACTIVITY -275 966 215780
FINANCIAL ACTIVITY
Dividends paid -87787 -206 331
Payments of finance lease payables -142 303 -140 342
Change inloans 2598 20632
Change in the foreign exchange differences from the retranslation of financial statements and 7422 20434
other changes
NET CASH FLOW FROM FINANCIAL ACTIVITY -220 070 -346 871
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 642 660 -319588
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 947 243 1266 830
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 1589903 947 243
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1. VSEOBECNE INFORMACE

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

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

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

Majoritnim viastnikem je Spanélskd stavebni spoleénost Obrascén Huarte Lain, S.A,, kontrolujici skupinu prostfednictvim spoleénosti OHL Central
Europe a.s. (se sidlem v Praze), kterd ovlada 89,95% podil na zékladnim kapitdlu.

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

2. APLIKACE NOVYCH A NOVELIZOVANYCH MEZINARODNICH STANDARDU
UCETNIHO VYKAZNICTVI

Standardy a interpretace, které maji viiv na édstky vykdzané v béZném obdobi

Ndsledujici nové a novelizované standardy a interpretace, kieré zac¢ala skupina pouzivat v béZném obdobi, maji viiv na Edstky vykdzané v této Géetni
zGvérce. Prijeti téchto standard bylo aplikovéno v Géetnich pravidlech a v obsahu konsolidované dcetni zavérky,

*IAS 1 Sestavovdni a zvefejfiovdni Géetni zavérky (novelizovany v roce 2007)

¢ IAS27  Konsolidovand a individudini zévérka (novelizovany v roce 2008)

« 1AS23  Vypljéni ndklady (novelizovany v roce 2007)

*IFRS8  Provozni segmenty

Prijeti standardu IFRS 8 vedlo ke zméndm ve srovndévacim obdobi v tabulkdch bodu 5. Provozni segmenty.
« Upravy standardu IAS 7 Vykaz o penéZnich tocich
¢ IFRS3  Podnikové kombinace (novelizovany v roce 2008)
¢ IAS28 Investice do pridruzenych podnikli(novelizovany v roce 2008) . Skupina pouZila z novelizovanych standardd alternativné
ndzvoslovi. Standardy se vztahuiji na podnikové kombinace G¢tované v obdobi zaginajici po datu 1.8ervence 2009. V bézném
obdobi poéinajicim od 1.1.2009 nebyla G¢tovéna zddnd novd akvizice. Zmeénénd Gcetni pravidia budou popsdna soucasné
s akvizicemi, které se uskufecni v pistim Gcéetnim obdobi. Novela standardd nemé vliv na zachyceni sou¢asnych akvizici .

PFijeti téchtfo standardd nevedlo k vyznamnym zméndém ve srovndvacim obdobi
Standardy a interpretace, u nichZ zahdjeni pouZivani nemd zddny vliv na Géetni vykazy

< IFRS2  Uhrady vézané na akcie (novelizovany v roce 2008)

¢ IAS32  Finanénindstroje: vykazovdni (novelizovany vroce 2008) alAS1 - Sestavovdani a zvefejiovani Géetni zaverky: Finanénindstroje,
u kferych md emitent povinnost odkupu a zdvazky z likvidace Géetni jednotky (novelizovany v roce 2008)

« Zdokonaleni Mezindrodnich standard( Géetniho vykaznictvi 2007

¢ IAS39  Finanéni néstroje: Ucfovdni a ocenovdni: mozné zajisfované polozky (novelizovany v roce 2008)

 [FRIC 15 Smlouva o vystavbé nemovitosti

* IFRIC 16  Zajisténi Cisté investice v zahraniéni jednofce

« IFRIC 17  Rozdéleni nepenéznich aktiv viastnikiim (Gcinny od 1.7.2009)

« IFRIC 18  Prevody aktiv od zdkaznikd (G¢inny od 1.7.2009)

Standardy a interpretace, které jsou vyddny, ale dosud nebyly pouZity

e Zdokonaleni IFRS 2009 vydané v dubnu 2009 - dprava pozadavk( standardu IAS 17 Leasingy
*IFRS2  Uhrady vdzané na akei e- vydané v &ervnu 2009

Vedeni skupiny oCekdvd Ze pfijeti téchto standard( a interpretaci nebude mit vyznamny viiv na konsolidované vykazy skupiny v okamziku jejich pfijeti.



1. GENERAL INFORMATION

ZPSV a.s. (hereinaffer the ‘Company’) was incorporated in the Czech Republic as a joint stock company.

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

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

The majority owner is the Spanish construction 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

Standards and interpretations that have an impact on the amounts reported in the reporting period

The following new and revised standards and inferpretations that the Group began to apply in the reporting period have an impact on the amounts
reported in these financial statements. The adoption of these standards was reflected in the accounting policies and in the content of the consolidated
financial statements.

* IAS 1 Presentation of Financial Statements (revised in 2007)

* |[AS27  Consolidated and Separate Financial Statements (revised in 2008)

* IAS23  Borrowing Costs (revised in 2007)

* [FRS8  Operating Segments

The adoption of IFRS 8 resulted in changes in the comparative amounts in the fables disclosed in Operating Segments (Note 5).
* Amendments o IAS 7 Statement of Cash Flows
* [FRS3  Business Combinations (revised in 2008)
* |AS 28 Investments in Associates (revised in 2008). The Group used the nomenclature from revised standards. Standards apply
fo business combinations after 1 July 2009. In the year ended 1 January 2009, no new acquisition was accounted for.
The changed accounting policies will be described concurrently with acquisitions fo be made in the following reporting period.
The revision of standards has no impact on the presentation of current acquisitions.

The adoption of these standards did not result in any significant changes in the amounts presented for the comparable period.

Standards and interpretations the adoption of which does not have any impact on the financial statements
* [FRS2  Share-based Payment (revised in 2008)
* IAS32  Financial instruments: Presentation (revised in 2008) and IAS1 - Presentation of Financial Statements: Puttable Financial
Instruments and Obligations Arising on Liquidation (revised in 2008)
* Improvements fo IFRS 2007
* [AS39  Financial Instruments: Recognifion and Measurement: Eligible Hedged lfems (revised in 2008)
* [FRIC 16 Agreements for the Construction of Real Estate
 [FRIC 16  Hedges of a Net Investment in a Foreign Operation
* [FRIC 17  Distribution of Non-cash Assets to Owners (effective from 1 July 2009)
* [FRIC 18 Transfers of Assets from Customers (effective from 1 July 2009)

Standards and interpretations that were issued but not yet applied
» Improvements fo IFRS 2009 issued in April 2009 - adjustments to the requirements of IAS 17 Leases
* |[FRS 2 Share-based Payment issued in June 2009

Management of the Group antficipates that the adoption of these standards and interpretafions will not have any significant impact on the Group’s
consolidated financial statements in the period of the first fime application.




3. DULEZITA UCETNI PRAVIDLA A POSTUPY

a) Prohl&seni o shodé

Konsolidovand Gcetni zGvérka je sestavena v souladu s Mezindrodnimi standardy Géetniho vykaznicivi (.IFRS”) ve znéni piijatém Evropskou unii,
platnymi pro nekonsolidovanou Géetni zavérku pro obdobi od 1. ledna 2009.

b) Vychodiska pro pfipravu Ucetni zaverky
Tyto finanéni vykazy jsou konsolidované. Nekonsolidované finanéni vykazy jsou vyddny ke stejnému datu.

Skupina sesfavuje konsolidovanou déetni zévérku v souladu s Mezindrodnimi standardy Géetniho vykaznictvi (IFRS) a interpretacemi schvdlenymi
Radou pro mezindrodni G¢etni standardy (IASB) a Viyboru pro interpretace mezindrodniho Géetniho vykaznictvi (IFRIC) ve znéni pfijatém Evropskou
unii, ve kferé jsou zobrazeny vysledky skupiny jako celku.

Ugetni zavérka vychdzi z akrudiniho principu, tzn. Ze fransakce a dal$i skutednosti jsou uzndny v dobé jejich vzniku a zad&fovdny v Géetni zavérce
v obdobi, ke kterému se vécné a ¢asové vztahuiji, a ddle za pfedpokladu nepfetrzitého frvani podniku. Je sestavena za pouziti ocefovaci zékladny
vychdzejici z historickych cen kromé precenéni financnich ndstrojd. Aktiva a pasiva nejsou vzdjemné kompenzovdna, pokud to IFRS vyslovné
neumoziuji.

Konsolidovand Géetni zavérka obsahuje Géetni zavérku spolecnosti a subjektd, kferé kontroluje - podniky s rozhoduijicim viivem (dcefiné spolecnosti),
sestavené vzdy k 31. prosinci daného roku. Kontrolni vliv je uplatfiovén, pokud md spoleénost pravomoc fidif finanéni a provozni pravidla a postupy
podniku, v némz viastni podil, tak, aby ji z provozu takového podniku plynuly vyhody.

Vysledky hospodareni podnik(l s rozhodujicim viivem (dcefinych spolecnosti), které materskd spole¢nost v priibéhu roku ziskala nebo pozbyla, se
zahmuji do konsolidovaného vykazu o Gpiném vysledku od data pofizeni (akvizice), respekfive do data pozbyti.

Ugetni zavérky dcefinych podnik(i podle potfeby upraveny tak, aby pouZivané G&etni postupy souhlasily s pravidly a postupy pouZivanymi v rémei
konsolida¢niho celku skupiny.

V8echny vyznamné vnitroskupinové transakce, zlstatky, vynosy a ndklady jsou pfi konsolidaci vylouceny.

Mensinové podily (nekontrolni podily) na Cistych aktivech (kromé goodwillu) konsolidovanych podnik(i s podstatnym viivem (dcefinych spolecnosti)
se vykazuji oddélené od podili skupiny na viastnim kapitdlu. Nekontrolni podily zahrnuji hodnotu téchto podildl k datu vzniku pdvodni podnikové
kombinace a nekontrolni podil na zméndch viastniho kapitdlu po datu kombinace. Zirdty pfipadajici nekontrolnimu podilu, kferé prevySuiji hodnotu
nekontrolniho podilu na viastnim kapitdlu podnikd s rozhodujicim viivem, se zG¢tuiji s podilem skupiny s vyjimkou zirdt, které v souladu se smiuvni
povinnosti (pokud existuje) drzitel nekonirolniho podilu uhradi.

c) Podnikové kombinace

Akvizice (pofizeni) podnikd s rozhodujicim viivem (dcefinych spole¢nosti) se Gctuje mefodou koupé. Pofizovaci ndklad podnikové kombinace se
stanovi jako Ghrn redinych hodnot predanych aktiv, vzniklych nebo prevzatych zdvazk, podminénych zdvazk( a emitovanych ndstroj viastniho
kapitdlu (Cistd aktiva), které ziskdvd skupina vyménou za kontrolu nad nabyvanym podnikem s rozhodujicim viivem plus vSechny ndklady pfimo
prifaditelné podnikové kombinaci. Identifikovatelnd aktiva, zdvazky a podminéné zévazky se vykazuji v rediné hodnoté k datu akvizice, kromé
dlouhodobych aktiv uréenych k prodeji (nebo vyfazeni), kterd se ocefiuiji v rediné hodnoté snizené o ndklady na prodej (vyfazeni).

Kladny pfebytek pofizovaciho ndkladu podnikové kombinace nad podilem skupiny na gistych aktivech je zatétovén jako goodwill. Pokud podil
skupiny na ¢istych aktivech prevySuje pofizovaci néklad podnikové kombinace (zdporny goodwill) je zaGétovdn do vykazu o Gplném vysledku
v obdobi akvizice.

Podil nekontrolnich viastnikd na majetku pofizovaného podniku se ocefiuje hodnotou podilu nekontrolnich viastnikd na Cisté rediné hodnoté
zalctovanych aktiv, pasiv a podminénych zdvazkd.



3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Statement of Compliance

The consolidated financial statements have been prepared in accordance with Infernational Financial Reporting Standards as adopted by the
European Union, applicable fo the consolidated financial statements for periods after 1 January 2009.

b) Bases for the Preparation of Financial Statements

These financial statements are consolidated. The unconsolidated financial statfements are issued as of the same date.

The Group prepares consolidated financial statements in accordance with Infernational Financial Reporting Standards (IFRS) and interpretations
approved by the Infernafional Accounting Standards Board (IASB) and the International Financial Reporting Interpretations Committee of the IASB
(IFRIC) as adopted by the European Union which present the resulfs 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 fo which they relafe, and on the going concern assumption. The financial
statements are prepared using the historical valuation basis except for the revaluation of financial instruments. Assets and liabilities are not offset
unless expressly permitted by IFRS.

The consolidated financial stafements incorporate the financial stafements of the Company and entities controlled by the Company (its subsidiaries)
presented as of 31 December of the relevant year. Confrol is achieved where the Company has the power fo 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 fo the effective dafe of disposal, as appropriate.

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

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

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

C) Business Combinations

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

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

The inferest of non-controlling shareholders in the acquiree is initially measured at the non-controlling shareholders’ proportion of the fair value of the
assefs, liabilities and contingent liabilities recognised.




d) Investice v podnicich s podstatnym viivem (do pfidruzenych podnikd)

Podnikem s podstatnym vlivem (pfidruzenym podnikem) se rozumi subjekt, ve kterém skupina uplaffiuje podstatny viiv prostfednictvim své G¢asti
na rozhodovdni o finanénich a provoznich postupech podniku, ale nejednd se ani o konfrolni vliv ani o podnik se spoleénou éasti.

Vysledky hospodareni a aktiva a pasiva podnikd s podstatnym viivem jsou v této Gcetni zdvérce zachyceny (konsolidovdny) metodou ekvivalence,
s vyjimkou investic uréenych k prodeji (viz nize).

Investice v podnicich s podstatnym vlivem (do pfidruzenych podnik() jsou vykdzdny v rozvaze v pofizovaci cené upravené o podily skupiny
na zméndch Cistych aktivech podniku, ke kterym doSlo po datu akvizice a se zohlednénim sniZeni poklesu hodnoty jednotlivych investic. O ztrdtdch
podnik(l s podstatnym vlivem presahujicich podil skupiny v téchto podnicich se nelctuje, pokud skupiné nevznikly smiuvni zdvazky tyto ztrdty
uhradit.

Kladny rozdil mezi pofizovacim ndkladem a podilem skupiny na rediné hodnoté identfifikovatelnych Gistych akfiv podniku s podstatnym viivem k datu
akvizice je zauctovan jako goodwill. Goodwill je zahrnut do Géetni hodnoty investice a jako souédst investice je kazdoro€né posuzovdn z hlediska
mozného snizeni hodnoty. Zaporny rozdil mezi pofizovacim nékladem a redinou hodnotou pofizenych identifikovatelnych Gistych akfiv je zaGétovéan
do vykazu o Gplném vysledku v obdobi akvizice.

Pokud ¢len skupiny obchoduje s podnikem s podstatnym vlivem zahrnutym do skupiny, zisky a zirdty plynouci z téchto fransakei jsou vylouceny
do vySe podilu skupiny v daném podniku.

e) U&asti na spoleéném podnikdni - spolecné podniky

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

Dohody o spole¢ném podnikdni, které zahrnuji zalozeni samostatného subjektu, ve kierém md kazdy spoluviastnik sv(ij podil, se oznacuiji jako
spoluoviddané jednotky. Skupina vykazuje svdj podil na spoluoviddané jednotce za pouziti pomérné konsolidace. Kromé investic uréenych k prodeji
se v konsolidované céetni zavérce podil skupiny na Cistych akfivech slu€uje po fddku s obdobnymi polozkami. Goodwill, ktery vznikne pfi akvizici
se Uctuje podle pravidel platnych pro goodwill z akvizice podniku s rozhodujicim vlivem (dcefiné spoleénosti). Pokud skupina realizuje fransakce se
spoluoviddanymi jednotkami, vSechny vyznamné vnitroskupinové fransakee, zlistatky, vynosy a ndklady jsou pfi konsolidaci vylouceny.

f) Usasti na spoleéném podnikdni - spoluoviddané operace

Skupina realizuje podstatnou ¢dst svych zakdzek spoleéné s jinymi stavebnimi firmami ve formé sdruZeni bez prévni subjektivity. Podil na dile, které
je takfo doddvdno, je dén smiuvnimi podminkami a je dodrZovén po celou dobu vystavby.

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

g) Goodwill

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

Goodwill je zatétovdn jako akfivum v pofizovacich ndkladech. V nésleduijicich obdobich se oceni pofizovacim ndkladem snizenym o piipadné
kumulované ztrdty ze snizeni hodnoty. Ztrdta je okamzité zahruta do vykazu o Gplném vysledku.

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

Pfi odprodeji podniku s rozhodujicim vlivem (dcefiné spoleénosti) nebo podniku s podstatnym viivem ( pfidruzeného podniku) je pfislusnd ¢dst
goodwillu zahrnuta do vykazu o Gpiném vysledku.



d) 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 stafements using the equity method of accounting, except
when the investment is classified as held for sale (see below).

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

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

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

e) Interests in Joint Ventures

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

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

) Participation in Associations

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

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

g) Goodwill

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

Goodwill is initially recognised as an asset at cost and is subsequently measured af cost less any accumulated impairment losses. Losses are
included in the statement of comprehensive income.

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

On disposal of a subsidiary or an associate, the attributable amount of goodwill is included in the statement of comprehensive income upon disposal.




h) U&tovani o vynosech

Vynosy se oceriuji v rediné hodnoté pfijaté nebo ndrokované protihodnoty. Snizuji se o predpokiddané vratky od odbérateld, rabaty a ostatni podobné
slevy.

Vlynosy z dlouhodobych stavebnich smiuv jsou zad€fovény v souladu s postupem Gcfovéni o stavebnich smlouvdch (viz nize). Trzby z prodeje
sluzeb jsou zalétovdny v okamzZiku poskytnuti sluzby.

Trzby z prodeje zboZi a viastnich vyrobkl jsou zalétovény v okamziku, kdy dojde k doruceni zboZi a prevedeni prdv vztahuijicich se k tomuto zboZi.
Vynosy z dividend se vykazuiji ve chvili, kdy vznikne prdvo akciondrid na pfijeti platby.
ynosové Uroky se vykazuiji, pokud je pravdépodobné, Ze ekonomické uZitky poplynou do skupiny a ¢dstka vynosu mdze byt spolehlivé ocenéna.

Casové rozliSeni vynosovych drokil se vykazuje podle vySe neuhrazené jistiny za pouziti piisluné efektivni drokové miry, 1j. Grokovd mira, kterd
presné diskontuje odhadované budouci penézni pfijmy.

i) Zisk na akcii

ZdKladni zisk na akcii je vypocitdn pomérem Uplného vysledku za obdobi k vdzenému priméru poctu akeii v obéhu v priibéhu obdobi.

j) Stavebni smlouvy (smlouvy o zhotoveni)

Tam, kde je moZno spolehlivé odhadnout vysledky stavby, jsou vynosy a ndklady zadétovdny s prihlédnutim k rozpracovanosti smiuvni ¢innosti
k datu Gcetni zavérky. Rozpracovanost stavby je stanovena na zdkladé podilu doposud vynaloZenych smiuvnich nékladd k celkovym odhadovanym
smiuvnim ndkladtm. Zmény tykajici se smluvné dohodnutych praci, reklamace, ndroky na pinéni a pobidky jsou zalctovdny po odsouhlaseni
s odbératelem.

V pripadech, kdy neni mozno spolehlivé odhadnout vysledky stavebnich smiuy, jsou vynosy zaGctovény ve vysi skuteénych ndkladd, kieré budou
uhrazeny. Skutecné ndklady vztahujici se ke smlouvé jsou zatdctovdny do ndklad( v obdobi, ve kterém vznikly.

Je-li pravdépodobné, Ze celkové smiuvni ndklady prevysi celkové smiuvni vynosy, je do ndklad(l zalctovdna ocekdvand ztrdta.

Pohleddvky ze stavebnich smiuv pfedstavuiji ¢dstky skupinou vykonané préce, kterou skupina bude oprdvnéna vyfakturovat. ZGvazky ze stavebnich
smluv predstavuiji ¢dstky préce, kterou skupina musi vykonat, aniz bude oprévnéna ji vyfakturovat.

k) Leasing

Prondjem, u kterého byla na ndjemce prevedena vSechna podstatné rizika a odmény vyplyvajici z viastnictvi majetku, je klasifikovdn jako finanéni
leasing. Ostatni prondjmy jsou Klasifikovdny jako operativni leasing.

Skupina jako ndjemce

Majetek pronajimany formou finanéniho leasingu je zadcfovdn jako aktivum spole¢nosti v rediné hodnoté k datu pofizeni nebo v sou¢asné hodnoté

leasingu jsou roz¢lenény na finanéni ndklady a snizeni zévazku z leasingu tak, aby byla zajisténa konstantni Grokovd sazba ve vztahu k zlistatku
z@vazk. Finanéni ndklady jsou Gétovdny primo do vysledku hospodareni.

Uhrady operativnich leasingi jsou v prib&hu doby trvani leasingu rovnomérné Gétovény do vysledku hospodarent.



h) 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.
Inferest 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 atime basis, by reference fo the principal outstanding and at the effective inferest rate applicable, which is the rate that
exactly discounts estimated future cash receipts.

i) Earnings per Share

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

j) Construction Contracts

Where the outcome of a construction confract can be estimated reliably, revenue and costs are recognised by reference fo 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 dafe bear to the
estimated fofal contract costs. Variations in contract work, complaints, claims for performance and incentive payments are included fo the extent
that they have been agreed with the customer.

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

When it is probable that fotal contract costs will exceed fotal confract 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.

k) Leases

Leases are classified as finance leases whenever the ferms of the lease fransfer substantially all the risks and rewards of ownership fo the lessee. Al
other leases are classified as operating leases.

Group as a Lessee

Assefs held under finance leases are recognised as assefs of the Group at their fair value af the inception of the lease or, if lower, af the present
value of the minimum lease payments. The corresponding liability fo 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 fo achieve a constant rate of interest on the
remaining balance of the liability. Finance charges are charged directly fo the stafement of comprehensive income.

Operating lease payments are recognised on a straight line basis in the statement of comprehensive income over the lease ferm.




Skupina jako pronajimatel

PFifinanénim leasingu se dluzné ¢dstky od ndjemc vykazuji jako pohleddvky ve vysi &isté finanéniinvestice skupiny do leasingu. Vynos z finanéniho
leasingu je alokovdn do Géetniho obdobi fak, aby odrdZel konsfantni periodickou miru ndvratnosti ¢isté investice skupiny.

PFijmy z operativnich prondjm0 se vykazuji rovnomémé po dobu trvdni prislusného prondjmu.

) Cizi mé&ny

Konsolidovand Géetni zavérka skupiny je prezentovéna v eskych korundch (K&), které jsou funkéni ménou materské spolecnosti skupiny a soucasné
ménou vykazovani.

Jednotlivé individudini Géetnf zdvérky subjektd v rdmci skupiny jsou predkidddny ve méné primdrniho ekonomického prosttedi, ve kterém subjekt
vyviji svou ¢innost (funkéni ména subjektu). Pii sestavovdni individudinich déetnich zévérek subjektl se transakce v jiné méné, nez je funkéni ména
daného subjektu, Uétuji za pouziti ménového kurzu platného k datu transakce. Ke kazdému rozvahovému dni se penézni polozky prepocitdvaiji
za pouZiti zGvérkového ménového kurzu. Nepenézni polozky, které jsou ocenény redinou hodnotou, jsou prepoéteny dle ménovych kurzl platnych
k datu, kdy je redind hodnota stanovena. NepenéZni polozky, které jsou vyjédreny v historickych cendch, nejsou prepoditdvany.

Zisky a ztrdty vyplyvajici z pfepoétd jsou zadcétovény do vykazu o Gplném vysledku za dané obdob.

Pro Gcely konsolidované Gcetni zGvérky se vykazy o Gpiném vysledku a vykazy o finanéni situaci (rozvahy) jednotlivych subjektil ve skupiné vyjadiuiji
v éeskych korundch za pouZiti ménovych kurzl platnych k rozvahovému dni. Vynosové a ndkladové polozky se prepoéitaji za pouZiti prdmérnych
ménovych kurz(l za dané obdobi. Pfipadné vysledné kurzové rozdily jsou zalGétovdny jako samostatné slozka viastniho kapitdlu skupiny - rezerva
na prepocet cizich mén a soucasné jsou soucdsti vykazu o Uplném vysledku. V pfipadé odprodeje (pozbyti) zahraniéni jednotky se tyto kurzové
rozdily projevi ve vykazu o Uplném vysledku v obdobyi, kdy dojde k pozbyti zahraniéni jednotky.

Goodwill a Gpravy rediné hodnoty vznikajici pfi akvizici zahraniéniho subjektu jsou povazovdny za akfiva a pasiva zahraniéniho subjektu a jsou
prepodteny kurzem platnym k rozvahovému dni.

m) Vypujcni ndklady

Vypdjéni ndklady k financovdni zplsobilého aktiva (aktiva, které potfebuje znacné asové obdobi k tomu, aby bylo pfipraveno k pouZiti nebo prodeji)
se pri¢itaji k pofizovaci cené aktiva az do okamziku, kdy je toto aktivum pfipravené k pouZiti nebo prodeji. Aktivovand ¢dstka vypdjénich ndkladd se
uréi metodou aplikace prdmémych vypljénich ndklad z Gvérdl, které jsou splaceny béhem obdobi. Urokové ndklady z Gvéru Géelové uzavieného
na pofizeni konkrétniho aktiva se aktivuiji v celkové vysi.

Ostatnf Grokové vynosy a ndklady souvisejici se véemi GroGenymi instrumenty jsou vykézdny ve vysledku hospodareni v obdobi, se kterym vécné
i Sasové souvisf za pouZitf efektivni Grokové miry. Uroky z prodleni jsou zahrnuty do Grokovych vynosti v okamziku jejich zaplaceni dluznikem.

n) Dané

Dari z pifjm( ve vykazu o Gpliném vysledku zahrnuje splatnou dar za Géetni obdobi a zménu zlstatku odlozené dané s vyjimkou zmény odlozené
dané Gcétované pfimo do vlastniho kapitdlu.

Splatnd dan za Géetni obdobi se vypoditd ze zdanitelného zisku za dané obdobi - z&ékladu dané. Zdanitelny zisk je odliSny od zisku pfed zdanénim
vykdzaném ve vykazu o Gplném vysledku, nebot nezahrnuje polozky vynost nebo nékladd, kferé jsou zdanitelné nebo uznatelné v jinych obdobich,
a ddle nezahrnuje polozky, které nepodiéhaji dani ani nejsou dafové odpoditatelné. Zavazek skupiny z tifulu splatné dané je vypocitdn pomoci
danovych sazeb platnych k datu Géetni zavérky.

Odlozend dan se vykazuje na zdkladé prechodnych rozdili mezi Géetni hodnotou akfiv a zdvazk( v Géetni zGvérce a odpovidajicim darovou
zdkladnou pouzitou pii vypoctu zdanitelného zisku. Odlozené dariové zdvazky se vykazuji u vSech zdanitelnych prechodnych rozdild. Odlozené
danové pohleddvky se vykazuji u odcitatelnych prechodnych rozdili v rozsahu, v jakém je pravdépodobné, Ze zdanitelny zisk, proti némuz bude
mozno vyuzit od¢itatelnych pfechodnych rozdill, bude dosazen.

Ugetni hodnota odloZené dariové pohleddvky je ke kazdému rozvahovému dni posuzovéna a snizena, pokud budouci zdanitelny zisk nebude
schopen pohleddvku nebo jeji ast pokryt.



Group as a Lessor

Amounts due from lessees under finance leases are recognised as receivables in the amount of the Group’s net investment in the leases. Finance
lease income is allocated to accounting periods so as fo 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.

) 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 entfity
operates (functional currency). In preparing individual financial statements of the Group entities, accounting fransactions in currencies other than
the functional currency of the entity are recorded at the rafes of exchange prevailing on the dates of the fransactions. At each balance sheet date,
monetary assets and liabilities denominated in foreign currencies are refranslated atf the rates prevailing on the balance sheet date. Non-monetary
assets and liabilities denominated in foreign currencies measured at fair value are retranslated af the exchange rates prevailing on the date when the
fair value is defermined. lfems that are measured in ferms of historical cost in a foreign currency are nof refranslated.

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 stafements 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 ratfes for the period. Exchange differences arising, if any, are classified as
equity and transferred fo the Group’s franslation reserve and are part of the statement of comprehensive income. Such translation differences are
recognised in the statement of comprehensive income in the period in which the foreign operation is disposed of.

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

m) Borrowing Costs

Borrowing costs directly aftributable to the financing of qualifying assets (which are assets that necessarily take a substantial period of time to get
ready for their infended use or sale) are added to the cost of those assets, until such time as the assets are substantially ready for their intended use
or sale. The capifalised 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 inferest income and expense are recognised in the profit or loss for all inferest 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.

n) Taxation

The resulting tax amount presented in the statement of comprehensive income includes the current fax payable and the change in the deferred tax
balance except for the change in deferred tax recognised directly in equity.

The tax currently payable is based on the taxable profit and tax base. Taxable profit differs from net profit as reported in the statement of comprehensive
income because it excludes items of income or expense that are taxable or deductible in other periods and it further excludes items that are never
taxable or deductible. The Group’s liability for current tax is calculated using tax rafes 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 faxable profits will be available against which deductible temporary differences can be ufilised.

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




OdlozZend dar je vypoditdna pomoci dariovych sazeb, které budou platit v obdobi, kdy dojde k realizaci pohleddvky nebo k vyrovndni zévazku.
OdlozZené darové pohleddvky a zévazky se kompenzuiji, pokud ze zékona existuje pravo na zdpocet splatnych dafiovych pohleddvek proti splatnym
danovym zdvazkdm, pokud se vztahuji k danim ze zisku, které jsou vybirané stejnym dariovym Gfadem a pokud skupina hodlé zapodist svoje
splatné dafové pohleddvky a zdvazky v isté vysi.

0) Nehmotny majetek

Nakoupeny nehmotny majetek je vykdzdn v pofizovacich ndkladech a je odepisovdn rovnomérmné po dobu predpoklddané Zivotnosti

Nehmotny majetek Pocet mésicl
Software 2407 48
Ocenitelnd préva 2407 108

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

Skupina zachycuje v G¢efni hodnoté software ndklady na akfualizaci, pokud je pravdépodobné, Ze ziskd dalsi budouci ekonomické vyhody z této
polozky a pokud ndklady mohou byt spolehlivé ocenény.

Ndklady na béZnou Gpravu software se Uctuji do vysledku hospodareni.

p) Pozemky, budovy a zafizeni

Pozemky, budovy a zafizeni jsou ocenény pofizovacimi ndklady snizenymi o oprdvky a zaGétovanou zirdtu ze snizeni hodnoty (model ocefiovdni
pofizovacimi ndklady).

Pofizovaci cena majetku, s vyjimkou pozemk( a nedokoncenych investic, je odepisovdna po dobu odhadované Zivotnosti majetku do vyse z(istatkové
hodnoty linedmi metodou ndsledujicim zplsobem:

Majetek Pocet let
Budovy 450750
Stavby- komunikace, inZzenyrské stavby, zpevnéné plochy 200z 50
Obytné, sanitdrni, skladovaci a kanceldrské kontejnery 50z 15
Energetické siroje a zafizeni 5az 15
Pracovni stroje, pfistroje a zafizeni 2az20
Viypocetni technika 3078
LeSeni, bednéni a mobilni oploceni 20215
Inventdr 3az15
Osobnf a uzitkové automobily do 3,5t 2078
Ostatnf dopravni prostfedky 40215

V pfipadg, ze &asti budov a zafizeni maji odliSnou Zivotnost, jsou odpisovdny samostatné.
Nedokon&eny majetek se eviduje v pofizovacich ndkladech snizeny o zirdty ze snizeni hodnoty.

Pofizovaci ndklady zahrnuji cenu pofizeni, specifické sluzby a poplatky souvisejici s pofizenim a v pfipadé zplsobilého akfiva i vypdjéni ndklady
aktivované podle bodu m).

Technické zhodnoceni pronajatych budov je odepisovano po dobu frvdni ndjmu.
Majetek pofizeny formou finanéniho leasingu je odepisovdn po dobu své odhadované Zivotnosti stejnym zplisobem jako majetek viastnény skupinou.

Odpisové metody, odhady doby Zivotnosti a ziistatkové hodnoty majetku jsou kazdorocné provérovdny.
Skupina zachycuje v Géetni hodnoté polozky pozemk(, budov a zafizeni ndklady na vyménu ¢dsti této polozky pfi vzniku téchfo ndkladd, pokud

je pravdépodobné, Ze ziskd dalsi budouci ekonomické vyhody, které plynou z této polozky, a ndklady na takovou polozku mohou byt spolehlivé
ocenény.



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 fo income taxes levied by the same taxation authority and the Group intends fo seftle ifs current tax assets and liabilities on a net
basis.

0) Intangible Assets

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

Intangible assets Number of months
Software 2410 48
Valuable rights 2410 108

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

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

Costs of the day-fo-day servicing of soffware are recognised in profit or loss as an expense when incurred.

p) Property, Plant and Equipment

Property, plant and equipment are stafed at cost less accumulated depreciafion and any recognised impairment loss (the cost valuation model).

The cost of assets, other than land and assefs under construction, is depreciated over their estimated useful lives up fo the level of the estimated nef
book value, using the straight line method, on the following basis:

Assets Number of years
Buildings 451050
Structures - routes, civil engineering sfructures, paved areas 2010 50
Residential, sanitary and office containers 510 15
Power machines and equipment 510 15
Work machines and equipment 21020
Computers 3108
Scaffoldings, casting and mobile fencing 210 15
Furniture and fixtures 310 15
Cars and utility vehicles up to 3.6t 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 assefs, they also include
borrowing costs capitalised according fo 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 assefs.
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




Ndklady na béZnou GdrZzbu pozemk(, budov a zafizeni se Gétuiji do prislusnych poloZek vykazu o Gplném vysledku.

Zisky Gi ztrdty z prodeje nebo vyfazeni majetku jsou vyGisleny jako rozdil mezi vynosy z prodeje a Géetni hodnotou majetku a jsou Gétovdny
do vysledku hospodarent.

q) Snizeni hodnoty hmotného a nehmotného majetku

Ke kazdému rozvahovému dni skupina posuzuje Uéetni hodnotu hmotného a nehmotného majetku a zjistuje, zda doslo ¢i nedoslo k okolnostem,
které indikuji snizeni hodnoty. Existuji-li takové signdly, je odhadnuta zpétné ziskatelnd ¢dstka majetku a uréen piipadny rozsah ztrdty ze snizeni
hodnoty. Zpétné ziskatelnd ¢dstka se zjisfuje pro nedokonceny nehmotny majetek i bez existence indikdtord. V pfipadé, Ze prislusny majetek
negeneruje penézni toky samostatné, odhadne se zpétné ziskatelnd ¢dstka penézotvorné jednotky, ke které majetek patfi.

Zpétné ziskatelnd ¢dstka se rovnd rediné hodnoté majetku snizené o ndklady na prodej nebo hodnoté z uzivdni podle toho, kferd je vyssi. Hodnota
z uzivéni se zjisti diskontovdnim odhadovanych budoucich penéZnich tokd plynoucich z majetku na jejich sou¢asnou hodnotu pomoci diskontni
sazby, kterd vyjadfuje frzni posouzeni ¢asové hodnoty penéz a specifickd rizika pro dané aktivum, pokud o né nebyly upraveny odhadované penézni
toky.

Je-li zpétné ziskatelnd ¢dstka majetku nebo penézotvorné jednotky nizsi nez jeho Gcetni hodnota, je Ucetni hodnota snizena na hodnotu zpétné
ziskatelnou. Ztrdty ze snizeni hodnoty majetku jsou okam?Zité zatctovdny do ndkladd.

Ndsledné zvy$eni zpétné ziskatelné édstky skupina vykdZe jako zisk, ktery vSak nesmi pfesdhnout kumulované ztréty ze snizeni hodnoty zadctované
v pfedchozich obdobich.

r) Investice do nemovitosti

Investice do nemovifosti pfedstavuji nemovity majetek (pozemky a budovy) drzeny s cilem ziskdvat vynosy z prondjmu nebo pro Gcely kapitlového
zhodnoceni v del§im ¢asovém horizontu. PFi pofizeni se ocefuiji pofizovacimi ndklady pokud je pravdépodobné, Ze skupina ziskd budouci
ekonomické vyhody spojené s touto investici do nemovitosti a Ze ndklady na tyto investice Ize spolehlivé ocenit. Ocenéni investice do nemovitosti
porizené vlastni ¢innosti predstavuje pofizovaci ndklady k datu, kdy je dokonéena vystavba této nemovitosti.

Investice do nemovifosti se vykazuji podle modelu ocefovéni pofizovacimi ndklady a po prvotnim zachyceni se Gétuji jako pozemky, budovy
a zafizeni (viz bod p).

Zisky a ztraty z vyfazeni nebo likvidace investice do nemovitosti jsou Gétovdny do vykazu o Gplném vysledku v ¢dsti ostatnich provoznich vynost
nebo ndkladd v roce vyfazeni nebo likvidace.

Investice do nemovitosti jsou kazdoro€né provéfovdny na snizeni hodnoty podle bodu q) Snizeni hodnoty hmotného a nehmotného majetku.

s) Ostatni finan&ni majetek

Jednd se o cenné papiry uréené k obchodovdni nebo k prodeji. Ostatni finanéni majetek je ocenén redinou hodnotou.

Hodnota finanéniho majetku je snizena, pokud objektivni dlikazy naznacuiji negativni viiv jedné nebo vice uddlostina odhadované budouci hotovostni
foky fohoto majetku. Pokud je snizeni rediné hodnoty finanéniho majetku uréeného k prodeji Gétovdno pfimo do viastniho kapitdlu a existuiji objektivni
dUkazy, Ze hodnota majetku je snizena, kumulativni ztrdta, kterd byla zatétovdna piimo do viastniho kapitdlu, je vykdzdna do vysledku hospodaieni,
ackoli tenfo finanéni majetek nebyl oddctovan. VySe kumulativni zirdty, kterd je Gétovdna do vykazu o Gpiném vysledku, pfedstavuje rozdil mezi
pofizovaci cenou a soucasnou redinou hodnotou minus zirdta ze snizeni hodnoty fohoto finanéniho majetku dfive zadcfovaného ve vykazu o Gpiném
vysledku.



measured reliably.

Costs of the day-to-day servicing of property, plant and equipment are recognised in the statement of comprehensive income as an expense when
incurred.

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

Q) Impairment of Assets

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

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

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

r Investment Property

Investment property includes immovable assets (land and buildings) held fo earn rentals and/or for capital appreciation in the long-term. Upon
acquisition, investment property is measured at cost if it is likely that the Group will obtain economic benefits relating to the investment property and
the costs of these investments can be reliably measured. The measurement of the infernally generated investment property includes acquisition
cosfs 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 affer initial recognition (refer fo
Note p).

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 q) Impairment of Assets.

s) Other Financial Assets

Other financial assets are securities held for frading or available for sale. Other financial assets are measured at fair value.

Financial assets are considered fo be impaired if objective evidence indicates one or more events have had a negative effect on the estimated future
cash flows of that assef. When a decline in the fair value of an available-for-sale financial asset has been recognised directly in equity and there is
objecfive evidence that the asset is impaired, the cumulafive loss that has been recognised directly in equity is recognised in profit or loss even though
the financial assef has not been derecognised. The amount of the cumulafive 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.




) Pohleddavky

Pohleddvky skupiny jsou vykazovdny v amortizované hodnoté za pouziti efektivni Grokové miry.

Pokud existuji objekfivni dikazy o tom, Ze do$lo ke snizeni hodnoty pohleddvky (zhorSeni finanéni situace dluznika, prodleni s platbami apod.), je
zlistatkovd hodnota takové pohleddvky snizena o opravnou polozku na sou¢asnou hodnotu odhadované zpétné ziskatelné hodnoty. Tvorba opravné
polozky k pohleddvkdm zdvisi na analyze doby splatnosti a kreditnim riziku spojeném s danym dluznikem. Opravnd polozka je snizena €i zrusena,
pominou-li objekfivni ddvody pro snizeni hodnoty pohleddvky, k Gerpdni opravnych poloZek dochdzi pii prodeji nebo odpisu pohleddvek.

Z4drzné predstavuji dlouhodobé pohleddvky k odbératelim vznikajici z uzavienych smiuv. Prostfednictvim zddrzného odbératelé zajistuji ¢dst

financnich prostiedkd po dobu zdruky na predané doddvky, které slouzi na Ghradu oprav vzniklych v pribéhu zdruéni doby predaného dila.
Po skonéeni zdruky je nevyGerpané zadrzné vrdceno.

u) Efektivni rokova mira

Metoda efektivni Grokové miry je metoda vypoctu zlstatkové hodnoty finanéniho aktiva, resp. pasiva a alokace drokového vynosu, resp. ndkladu
za dané obdobi. Efekfivni Grokovd mira je Grokovd mira, kterd presné diskontuje odhadované budouci penézni pfijmy/vydaje (véetné vSech pfijatych
nebo uhrazenych poplatk(, které tvori nedilnou soucdst efektivni Grokové sazby, fransakéni ndklady a dalsi prémie nebo diskonty) po oéekdvanou
dobu frvéni finanéniho aktiva/pasiva nebo pfipadné po krafsi dobu.

v) Zasoby
Zdsoby jsou vykdzdny v nizsi ze dvou hodnof - pofizovaci ceny nebo ¢isté realizovatelné hodnoty. Pofizovaci cena zdsob zahrnuje cenu pofizeni
materidlu a pfipadné pfimé mzdové a reZijni ndklady souvisejici s uvedenim zésob do jejich souéasného stavu a s dopravou zdsob na stévajici

misto ulozeni. Cistd realizovatelnd hodnota predstavuje odhadovanou Eistou prodejni cenu snizenou o veskeré odhadované ndklady na dokongent
a ndklady spojené s marketingem, prodejem a distribuci. Skupina pouZziva pro uréeni hodnoty zdsob metodu vdZeného aritmetického primeéru.

w) Penize a penézni ekvivalenty

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

X) Bankovni Gvéry a diuhopisy
Cenné papiry emitované v rdmci skupiny a Gvéry jsou vykazovdny v amortizované hodnoté pouZitim efektivni Grokové miry bez transakénich ndkladd.
V pripadé nabyti viastnich diuhopis dochdzi k jejich oddétovdni, kterym je zachycena ekonomickd podstata transakce jako splaceni zdvazku

skupiny, a tedy ke sniZeni pasiv v poloZce Vydané dluhopisy. Zisky a ztréty spojené s nabytim viastnich diuhopist jsou zachyceny ve vykazu Gplného
vysledku.

y) Zavazky

Dlouhodobé zdvazky jsou zadctovdny v zdstatkové hodnoté s pouzitim metody efektivni Grokové miry.

Krdtkodobé zGvazky predstavuji zdvazky z obchodnich vztahd a ostatni zdvazky. V ostatnich zévazcich jsou zahrnuty zdvazky vici zaméstnancdm,
ke sprdvé socidlniho a zdravotniho zabezpedeni a dohadné Géty pasivni.

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



) Receivables

Receivables are stated at amortised cost using the effective inferest method.

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

Retention fees are long-term receivables from customers arising from confracts entered info. 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.

u) Effective Interest Method

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

V) 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 complefion and costs fo be
incurred in marketing, selling and distribution. Cost is calculated using the weighted arithmetic average method.

w) Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly liquid investments that are readily convertible
to a known amount of cash and are subject fo an insignificant risk of changes in value.

x) 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

tfransaction as a repayment of the Group’s commitment and decreases ifs 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.

y) Payables

Long-term payables are recognised at their net book values using the effective interest rafe method.

Short-ferm payables represent trade payables and unbilled supplies. Other payables comprise payables fo employees, payables fo social security
and health insurance authorities and estimated payables.

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




2) Rezervy
Skupina vykazuije rezervu jen fehdy, kdyz:

« md soucasny zdvazek (smluvni nebo mimosmiuvni), ktery je ddsledkem uddlosti v minulosti,
« je pravdépodobné, Ze dojde k vypordddni zGvazku, jehoz vySe mize byt spolehlivé odhadnuta

Castka vykdzand jako rezerva je nejlepsim odhadem vydaijti, které budou nezbytné k vypordddni soutasného zdvazku vykézaného ke konci iéetniho
obdobf po zohlednéni rizik a nejistot spojenych s timto zévazkem. Ugetni hodnota dlouhodobych rezerv predstavuje souasnou hodnotu budoucich
penéznich tokd.

Pokud se ocekdvd, Ze vydaje nezbytné k vypordddni rezervy budou s jistotou uhrazeny jinou sfranou, vykéZze se pohleddvka na strané aktiv ve vysi
ndhrady, kterou je mozné spolehlivé urdit.

Rezervy na zdruéni opravy jsou zalGétovdny k datu dokonéeni stavebniho dila nebo jeho Edsti ve vysi nejlepSiho odhadu vedeni skupiny ohledné
ndkladd, které bude nutné vynaloZit pfi vyrovndni zavazku skupiny za piipadnou zdruéni opravu dila.

Rezervy na zirdtové zakdazky jsou vykdézany, je-li pravdépodobné, Ze celkové ndklady pfedmétu smiouvy prekroci celkovy vynos ze smiouvy.
Rezervy na Uroky z prodlent jsou zctovdvdny na zékladé analyzy zdvazkd po splatnosti.

Rezerva na odmény pii odchodu do diichodu je uréena na pokryti osobnich ndklad( zaméstnancd, ktefi spinili podminky stanovené kolektivni
smlouvou. Rezerva predstavuje soucasnou hodnotu budouciho zévazku skupiny vici zaméstnancdm se zahrnutim prdmeérného procenta fluktuace.
Jeji hodnota je kazdoroéné aktualizovéna.

aa) Financni derivaty

Finanéni derivdty jsou ocenény v rediné hodnoté. Zmény redinych hodnot derivéth uréenych k obchodovdni jsou od data obchodu do dafa vyporddéni
Gctovdny piimo do vykazu o Gpiném vysledku v poloZce Kurzové rozdily. Redind hodnota je ziskdna na zékladé kétovanych trznich cen, modeld
diskontovanych penéznich tokd, pripadné modell ocenéni opci. Derivdty jsou vykazovdny jako finanéni aktiva v pfipadé kladné rediné hodnoty
a jako finanéni zdvazky v pripadé zdporné rediné hodnoty. Derivaty se zbyvajici splatnosti delSi jak 12 mésicd se vykazuiji jako dlouhodobé.

Skupina pouzivé finanéni derivdty k zajisténi ménového rizika, kterému je vystavena v dlisledku svych operaci. Skupina urci derivdt jako zajisfovaci
pouze pokud k datu klasifikace splfiuje podminky dané IFRS.

Zajistovaci derivaty splnuji soucasné tyto podminky zajistovaciho Géetnictvi:

a) odpovidaji strategii skupiny v oblasfi fizeni rizik;

b) na pocdtku zajisténi je zajisfovaci vztah formdiné zdokumentovdn, dokumentace obsahuje identifikace zajiSfovanych a zajisfovacich
ndstrojQ, vymezeni rizika, které je pfedmétem zajistént, pristup k zjisfovdni a dolozeni efektivnosti zajistént;

c) oCekavd se, Ze zajisténi je vysoce efekfivni na poCdtku a po celé vykazované obdobi;

d) akfudini zmény redinych hodnot resp. penéznich tok( zajisfovanych a zajisfovacich ndstrojl jsou téméF vyrovndny (v rozmezi 80% - 125%).

Pro zajisfovaci derivdty se pouzivaiji Géetni metody podle typu zajisfovaciho vztahu, kterym miize byt bud:

(i) zajisténi rediné hodnoty zachyceného aktiva nebo zévazku nebo pevného pfislibu (zajisténi rediné hodnoty) nebo (ii) zajisténi budouciho
penézniho toku vyplyvajiciho ze zadc¢tovaného aktiva nebo zévazku nebo oéekdvané transakce (zajisténi penéznich tokd).

Zmény redinych hodnot derivdt, které jsou klasifikovdny jako zajisténi rediné hodnoty a spiriuji podminky pro G¢tovani jako zajisténi rediné hodnoty
a které se ukdzi jako vysoce G¢inné ve vztahu k zajisfovanému riziku, jsou Gétovany do vykazu o Gpiném vysledku spolu s prislusnou zménou
rediné hodnoty zajisténého aktiva nebo zdvazku, kferé souvisi s timto konkrétnim zajisfovanym rizikem. Neefektivni ¢ast zajistént je Gétovana pfimo
do vykazu o Gplném vysledku do polozky Kurzové rozdily. Skupina v sou¢asné dobé nevyuzivd tohoto druhu zajisténi.

Zmény redinych hodnot derivatd, kferé jsou klasifikovdny jako zajisténi penéznich tokd a splfiuji podminky pro Gctovdni jako zajisténi penéznich tokd, a kferé
se ukdZi jako vysoce G¢inné ve vztahu k zajisfovanému riziku, jsou vykdzdny ve vykazu o Gplném vysledku - v &dsti Ostatni Gplny vysledek. Kumulovang jsou
vykdzdny ve wkazu o financni situaci (v rozvaze), v polozce Fond z precenéni zajistovacich derivétd, kterd tvori soucdst viastniho kapitdlu.

Castky vykdzané v Ostatnim Gplném vysledku a kumulované ve viastnim kapitdlu jsou prevddény do vysledku hospodafeni v obdobi, ve kferém
zajisténé aktivum nebo zdvazek ovlivni vykaz o pIném vysledku. Neefektivni ¢dst zajisténi je dctovdna pfimo do vykazu o Gplném vysledku,
do polozky Kurzové rozdily. Skulpinat timto zplsobem zajistuje ménové riziko z vybranych transakei. Efektivita zajistént je pravidelné prospektivné
a retrospektivné testovdna.



z) Provisions

The Group recognises a provision when, and only when:

* |t has a present obligation (legal or constructive) as a resulf of a past event; and
* |t is probable that the obligation will be seftled; 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 fo setile the present obligation af the end of the reporting
period, taking info 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 af the management’s best estimate of the
expenditure required fo settle the obligation arising from a potential warranty repair.

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

Provisions for refirement bonuses are infended fo 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.

aaq) Derivative Financial Instruments

Financial derivatives are carried at fair value. Changes in the fair value of trading derivatives are recognised directly in the stafement of comprehensive
income line ‘Foreign exchange rafe gains or losses’ from the trade date fo the seftlement date. The fair value is determined on the basis of market
price quotes, discounted cash flow models or option valuation models as appropriate. All financial derivatives are reported as assets if the fair value
is positive and as liabilities if the fair value is negative. Derivatives with the remaining maturity exceeding 12 months are presented as long-term
derivatives.

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

The criteria for a derivative instrument to be accounted for as a hedge include:

a) Compliance with the Group’s risk management strategy;

b) Atthe 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 o be highly effective af inception and throughout the period; and

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

For hedging derivatives, the Group uses the accounting freatment according to the type of hedging relafionships as follows:

(i) Fair value hedge: a hedge of the exposure fo 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 fransaction.

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

Changes in the fair value of derivatives that are designated and qualify as cash flow hedges and that prove fo be highly effective in relation fo 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 fo profit or loss in the periods during which the hedged
assefs and liabilities affect the statement of comprehensive income. The ineffective portion of the hedge is recognised directly in the statement of




Zajistovaci Géetnictvi kondi, jestlize skupina zrusi zajistovaci vztah, po vyprseni zajistovaciho ndstroje, jeho prodejem nebo vypovédi, nebo kdyz
ndstroj prestane splfiovat podminky pro zajistovaciho Géetnictvi. Zisky nebo ztrdty kumulované ve viastnim kapitdlu se reklasifikuji do vysledku
hospodafrent.

bb) Zmény ve zpUsobu vykazovani
V disledku zpfesfiovdni struktury vykézanych nékladd v aktudinim obdobi byly provedeny odpovidaiici reklasifikace i v obdobi minulém.
Do fadku Vyrobni ndklady (bod 7) byly pfesunuty tyto druhy nékladd:
« Skupina UCth predstavujicich nakupované sluzby charakteru subdoddvek, jako jsou externi prepravy uvnitf firmy, prondjmy nemovitého
a movitého majetku, prdzkumné a piipravné prdce pro stavebni zakdzky, byly pfesunuty z fédku Ostatni sluzby (bod 9)

 Smluvni sankce za nedodrZeni fermind byly pfesunuty z fédku Ostatni provozni néklady (bod 11)
« Prefakturace sluZeb k ndjemnému, kterd predstavuje snizeni ndklad(, byla pfesunuta z fddku Ostatni provozni vynosy (bod 10)

Piehled reklasifikaci k datu 31.12.2008

BOD Rok kondéici Rozdil z reklasifikaci Rok kondici

31.12.2008 (tis. K¢) 31.12.2008 (tis. K¢)

Reklasifikovany PGvodni

Vyrobni ndklady 7 -11 416 612 -420020 -10 996 592
Ostatni sluzby 9 626 295 429 646 -1055941
Ostatni provozni vynosy 10 124 178 -14 303 138 481
Ostatni provozni ndklady 1 -302 377 4677 -307 054

cc) Dulezité ucetni Usudky a klicové nejistoty pii odhadech

Pfi uplatfiovdni Géetnich pravidel se vyZaduije, aby byly vypracovdny predpoklady a odhady o vysi Géetni hodnoty aktiv a zdvazkd, kterd neni zfejmé
Z jinych zdroji. Odhady a predpoklady se realizuji na zékladé zkusenosti z minulych obdobi a jinych faktor(, které se v daném pfipadé povazuiji
za relevantni (vhodné). Skute&né vysledky se od téchto odhadd mohou li§it. Odhady a pFislugné predpoklady se pravidelng provétui. Upravy Géetnich
odhadd jsou zadétovdny v obdobi, v némz jsou odhady upraveny, mé-li Gprava dopad pouze na dané obdobi, nebo v obdobi, v némz je Gprava
provedena, a v dalich obdobich, jestlize md Gprava dopad na béZné obdobi i obdobf budouci.

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

NiZe jsou uvedeny zdkladni predpoklady tykajici se budoucnosti a dalsf kliGové zdroje nejistoty pfi odhadech vypracovanych k rozvahovému dni,
u nichZ existuje vyznamné riziko, Ze béhem pfistiho roku mohou zpdsobit zévazné Gpravy déetni hodnoty aktiv a zévazka.

Doba pouZzitelnosti a zbytkovd hodnota dlouhodobého majetku

Skupina upravuje odhadovanou dobu pouZitelnosti pozemkd, budov a zafizeni a investic do nemovitosti ke konci kazdého Géetniho obdobi. BEhem
finanéniho roku vedeni skupiny urci, zda md byt doba pouZitelnosti ur¢itych poloZek majetku vy$si vzhledem k jeho vyuZziti a trvéni uzavienych smiuv.

Skupina rovnéz ke konci kazdého Gcetniho obdobi upravuje odhadovanou dobu pouZitelnosti dlouhodobého nehmotného majetku na zékladé
realizovatelnych ¢istych penéznich tokd.

Po provéfeni doby pouzitelnosti dlounodobého hmotného a nehmotného majetku dosla skupina k zdvéru, Ze v daném ekonomickém prostredi neni
dlvod urychlovat snizovdni hodnoty majetku.



comprehensive income as ‘Foreign exchange rate gains or losses’. The Group utilises this type of hedging to hedge foreign currency risk associated
with its selected transactions. The effectiveness of the hedge is regularly fested through prospective and refrospective tests.

Hedge accounting is discontinued when the Group revokes the hedging relationship, the hedging insfrument 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.

bb) Changes in Presentation

In order to make the sfructure of the reported costs in the reporting period more accurate, the relevant reclassifications were also made in respect of
the prior reporting period.

The following types of costfs were transferred o ‘Costs of construction contracts’ (Note 7):
« The group of accounts, which includes purchased sub-supply services such as external intracompany transportation, leases of immovable
and movable assets, exploratory and preparatory work for construction contracts, was transferred from ‘Other services’ (Nofe 9);

» Contractual sanctions for late deliveries were transferred from ‘Other operating expenses’ (Note 11); and
« The rebilling of services relating to rent which constitutes a decrease in costs was transferred from ‘Other operating income’ (Note 10).

Reclassifications as of 31 December 2008

NOTE Year ended 31 Dec 2008  Reclassification difference Year ended 31 Dec 2008

(CZK thousand) (CZK thousand)

Reclassified Original

Costs of construction contracts 7 -11 416 612 -420 020 -10996 592
Other services 9 626 295 429 646 -1 055941
Other operating income 10 124178 -14 303 138 481
Other operating expenses 1 -302 377 4677 -307 054

cc) Critical Judgments in Applying Accounting Policies and Key Sources
of Estimation Uncertainty

In the application of the Group’s accounting policies, the directors are required fo 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 hisforical
experience and other factors that are considered fo be relevant (appropriate). Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting esfimates 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 fufure periods if the revision affects both current and future periods.

The current global economic crisis, its acceleration and market furbulence increase the risk that the actual results and outcomes may significant
differ from these esfimates. 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 fo the future and other key sources of
uncertainty in estimates as of the balance sheet datfe for which there is an increased risk that they will lead to significant adjustments in carrying
amounts of assets and liabilities in the following reporting period, if any, are presented in individual notes.

The key assumptions concerning the future and other key sources of estimation uncertainty af the balance shest date that have a significant risk of
causing a material adjustment fo the carrying amounts of assets and liabilities within the next financial 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 fo the length of their utilisation
and concluded contracts.

Afthe 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.




Snizeni hodnoty majetku

Provéfovdni hodnoty majetku k datu Gcetni zavérky je opakujicim se procesem, ke kterému skupina vyuzivd odbornikd z fad zaméstnanc, ale také

hodnoté provéfovaného majetku.

Odlozend dan

Skupina upravuje zatétované odlozené dariové pohleddvky pravidelné pri mésicnich Géetnich zdvérkdch béhem dcetniho obdobi. Z divodu nejistoty
ekonomického vlivu snizuje vySi dafové pohleddvky vznikajici z opravnych polozek k pohleddvkdm a zdsobdm, jelikoZ tyfo odloZené pohleddvky
nebude mozné v blizké budoucnosti dafiove vyuzit.

Opravné polozky k pohleddvkdm

Skupina reviduje svou politiku omezeni dluh( v disledku zmény ekonomického prostiedi a tato omezeni prehodnotila podle platebni mordiky
dluznik(i. Na zdkladé individudini analyzy je pravidelné provadén prepocet opravnych polozek k rizikovym pohleddvkdm podle vékové struktury
a velikosti dluhu. Opravné polozky vyjadfujf riziko, Ze pohleddvka nebude splacena.

Rezervy na soudni spory

Skupina vede soudni spory v CR a v zahraniéi. Rezervy byly vytvofeny v piipadech, které podle vyjddreni pravnikil povedou ke vzniku budoucich
zGvazkd.

Ostatni rezervy

Skupina md vyznamné zlistatky rezerv na zdruéni opravy a na rizikové zakdzky, jejichZ vySe se odviji od sprdvného odhadu vyvoje pfislusné zakdzky.
Stav nedokoncenych stavebnich zakdzek podiéhd reZimu pravidelnych kontrol. Vy$e vytvotené rezervy je upravovdna podle oéekdvaného vyvoje.
Stavebni smlouvy

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

Nevyfakturované doddvky

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

Opravy Géetnich odhad( se vykazuji v obdobi, ve kterém byl dany odhad revidovdn, pokud md oprava viiv pouze na toto dané obdobi.

Mé-li oprava odhadu vliv na dané i budouci obdobi, je vykdzdna v daném a pak v nésledujicich budoucich obdobich.



Impairment of Assets

Reviewing the value of assefs 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 fo obtain the most
accurate information on the present value of the reviewed assets.

Deferred Taxation

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

Allowances for Receivables

The Group revises ifs policy of placing limits fo debtors as a consequence of the changing economic environment and reassessed these limits
according fo 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 fo legal disputes both in the Czech Republic and abroad. Provisions were recognises for claims that will lead to future liabilities
based on the opinion of the Group’s legal counsel.

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 confract. The status of pending construction contracts is regularly monitored. The amount of the recognised
provision is adjusted fo reflect the anticipated development.

Construction Contracts
Revenues from construction contracts are 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 fo 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.




4. VYMEZENI KONSOLIDACNIHO CELKU

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

Mateiskd spolecnost

7PSV, ass. Uhersky Ostroh, Trebizského 207, CR Vyroba sfavebnich prvka
Ovlddané spoleénosti

OHLZS, as. Brno, Bure$ova 938/17, CR 95,62 Provadéni staveb

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

OHL Pozemné stavby, a.s. Bratislava, Einsteinova 23, SR 100 Provddéni staveb
Zelezniéné stavebnicivo Brafislava, a.s.  Bratislava, Furmanskd 8, SR 77,66 Provadéni staveb

7PsV Cafia, as. Caria, Osvobodifelov 127, SR 58,94 Vyroba stavebnich hmot
ZPSV LTD Sofie, Christo Be€ev 4, Bulharsko 100 Viyroba stavebnich prvki
Spoleény podnik

TOMI REMONT, a.s. Prost&jov, Premyslovka 4, CR 50 Provddéni staveb
Spolecnosti s podstatnym viivem

Trafové a strojni spolecnost, a. s. Hradec Krdlové, Jiginskd1605, CR 49 Provddéni staveb
REMONT PRUGA, D.D. Sarajevo, Put Zivota 4¢, Bosna a Hercegovina 33,6 Provddéni staveb
Stavba a ddrzba Zeleznic, a.s. Bratislava, Furmanskd 8, SR 35,48 Provddéni staveb
INGREMO, s.r.0. Prost&jov, Premyslovka 4, R 32,50 Provddéni staveb
REGENA, s.r.0. Hranice, Nddrazni 551, CR 25 Vlyroba stavebnich prvki

Do konsolida¢niho celku nejsou zahrnuty ndsledujici spoleénosti:

Ndzev spolecnosti Sidlo spole¢nosti Podil na ZK (v %) Divod nezahrnufi
do konsolidace

Ovlddané spolecnosti

B&P&S,sro. Brno, Bure$ova 938/17, CR 100 Nevyznamny podnik

ZPSV servis, s.ro. Uhersky Ostroh, Trebizského 207, CR 100 Nevyznamny podnik

Spole¢nosti s podstatnym viivem

BMSK, A.D. Sofie, ul. Sandora Petéfi 25, Bulharsko 100 Nevyznamny podnik

PEVNUSTKA, a.s. Olomouc, Holickd 8, CR 34 Neovlddd

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

V akfudInim Géetnim obdobf nedoslo k akvizicim novych spoleénosti, rovnéZ nebyla proddna zadnd spoleénost konsolidaéniho celku.



4. CONSOLIDATION GROUP

Name of the entity Registered office Sharein  Principal activity
share capital
(in %)
Parent company
ZPSV, ass. Uhersky Ostroh, Tfebizského 207, Czech Production of construction components
Republic
Controlled entities
OHLZS,as. Brno, BureSova 938/ 17, Czech Republic 96.52 Construction
7S Bmo, as. Brno, BureSova 938/ 17, Czech Republic 100 Lease
OHL Pozemné stavby, a.s. Bratislava, Einsteinova 23, Slovakia 100 Construction
Zelezniéné stavebnicivo Bratislava, a.s.  Bratislava, Furmanska 8, Slovakia 7766 Construction
7PsV Carig, as. Caria, Osloboditefov 127, Slovakia 58.94 Production of construction materials
ZPSVLTD Sofia, Hrisfo BelCev 4, Bulgaria 100 Production of construction components
Joint venture
TOMI REMONT, a.s. Prostéjov, Pfemyslovka 4, Czech Republic 50.00  Construction
Associates
Trafové a strojni spole¢nost, a. s. Hradec Krdlové, Ji¢inskd 1605, Czech Republic 49.00  Construction
REMONT PRUGA a.s Sarajevo, Put Zivota 4c, Bosnia and Herzegovina 3350  Consfruction
Stavba a Gdrzba Zeleznic, a.s. Brafislava, Furmanskd 8, Slovakia 36.48  Construction
INGREMO s r.0. Prostéjov, Pfemyslovka 4, Czech Republic 3250  Construction
REGENA, s.r.0. Hranice, Nddrazni 551, Czech Republic 25.00 Production of construction components
The following entities are not included in the consolidation group:
Name of the entity Registered office Sharein  Reasons for non-consolidation
share capital
(in %)
Controlled entities
B &P&S, sro. Brno, BureSova 938/ 17, Czech Republic 100 Immaterial enfity
ZPSV servis, s.r.. Uh.Ostroh, Trebizského 207, Czech Republic 100 Immaterial enfity
Associates
BMSK, A.D. Sofia, Sdndora Petéfi 25, Bulgaria 100 Immaterial enfity
PEVNUSTKA, a.s. Olomouc, Holickd 8, CR 34 Not controlled
KOZEPSZOLG, s.r.o. Budapest, Sina Simon Rétdny 8, Hungary 20 Not controlled

In the reporting period, the Group acquired no new companies and no company in the consolidation group was sold.




5. PROVOZNI SEGMENTY

Skupina zacala standard IFRS 8 - Provozni segmenty aplikovat od 1. ledna 2009.

Informace o segmentech byly zpracovdny v souladu se standardem IFRS 8 — Provozni segmenty, ktery definuje pozadavky na zvefejiiovani finanénich
Gdaijli o provoznich segmentech Géetni jednotky. Standard vyZaduje déleni do segment( na zdkladé vnitfni organizace skupiny, vykazovdni vynos(
a provoznich nékladd na zdkladé infernich Géetnich pravidel.

Identifikace segmenttl

Skupina vykazuje provozni segmenty podle jednotlivych sloZek Uéetni jednotky, které jsou pravidelné kontrolovény vedoucimi osobami s rozhodovaci
pravomoci. Slozky obsahuji riizné provozni segmenty rozmisténé po celém svété. Vynosy a dlouhodobd akfiva a zdvazky jsou ddle vykazovdany
podle zemépisnych oblasti, ve kterych skupina plsobi. Informace o segmentech jsou zpracovdvény v souladu s opatienim, které je komunikovano
vedoucim osobdm s rozhodovaci pravomoci. Opatfeni komunikovand skupinou jsou v souladu s Géetnimi postupy pfijatymi pro pfipravu
a sestavovani konsolidované Gcetni zaverky.

Vynosy podle segmentd neobsahuji daf z pfidané hodnoty, ale zahrnuiji vynosy mezi segmenty. Cisté vinosy predstavuji vynosy podle segmentt, ze
kterych byly eliminovany vynosy mezi segmenty.

Prodeje mezi segmenty probihaji na komerénim zdékladé. Provozni zisky podle segment( predstavuji segmentové vynosy po odecteni provoznich
ndkladd podle segmentl. Segmentové ndklady zahrnuji distribuéni ndklady a ostatni provozni néklady. Odpisy byly pfifazeny k segmentdm,

ke kterym se vztahuj.

Akfiva a zdvazky podle segment(l zahrnuji vechna aktiva riiznych segmentd, kterd jsou segmenty vyuzivdna jako pfimo piifaditelnd nebo mohou
byt pfifazena k segmentu na pfiméfeném zdkladé.

Vynosy a vysledky segmentU k datu 31.12.2009

Udaje v tis.K¢ Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Trzby 9488338 5079 743 36 343 14 604 424
Mezisegmentové vynosy -172 386 149 176 23210 0
Trzby celkem 9 315952 5228919 59553 14604 424
Tr2by podle tuzemi

Cesko 6180610 4887139 59553 11127302
Slovensko 761631 340 740 - 1102371
Madarsko 1212286 - - 1212286
Azerbajdzdn 968 031 - - 968031
Bulharsko 52382 - - 52382
Ostatni 141012 1040 - 142 0562
Odpisy 216 447 55 359 24 556 296 362
Urokové vynosy 3998 1926 1 5925
Urokové néklady 40 287 17 658 - 57945
Zisk pfed zdanénim 482048 -31921 -21742 428 385
Dari z pfijmd 94 606 -4218 -4752 85636

Zisk po zdanéni 387 442 -27703 -16 990 342749




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 enfity’s operating segments. The standard requires segmentation based on the Group’s internal organisation
and reporting of revenue and operating income based upon infernal accounting methods.

Identification of segments

The Group discloses its operating segments according to the entity components regularly 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 fo the chief operating decision-
makers. 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 fo the segments

to which they relate.

The segment assefs comprise all assets of the different segments that are employed by the segment and that either are directly attributable fo the
segment, or can be allocated to the segment on a reasonable basis.

Revenue and results of segments as of 31 Dec 2009

CZK thousand Transport structures Structural engineering Real estate Total
Sales 9488338 5079743 36343 14604 424
Intersegment revenue -172 386 149 176 23210 0
Total sales 9315952 5228919 59553 14604 424
Sales by ferrifory

Czech Republic 6180610 4887 139 59553 11127 302
Slovakia 761631 340 740 - 1102371
Hungary 1212286 - - 1212286
Azerbaijan 968 031 - - 968 031
Bulgaria 52382 - - 52382
Other 41012 1040 - 142052
Depreciation 216 447 55 359 24 556 296 362
Interest income 3998 1926 1 5925
Interest expense 40 287 17 658 - 57945
Profit before tax 482048 -31921 21742 428 385
Income tax 94 606 -4218 -4752 85636

Profit after tax 387 442 -27703 -16 990 342749




Aktiva a z&vazky segmentl k datu 31.12.2009

Udaje v tis.Ké Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Dlouhodoby majetek 1843988 342 485 704 005 2890478
Majetek podle dzemi

Cesko 1703528 318 182 704 005 2725715
Slovensko 127 484 22310 - 149 794
Madarsko 2206 - - 2206
Azerbajdzdn 92 - - 92
Bulharsko 3631 - - 3631
Ostatni 7147 1993 - 9 140
Pohleddvky 2391278 1357980 13198 3762 456
Zdsoby a stavebni smlouvy 378 363 290 815 146 669 324
Penize a penézni ekvivalenty 1067678 519 665 2660 1589903
OdloZend dariovd pohleddvka - - 40340
Aktiva celkem 5681 307 2510845 720 009 8952501

Obchodni zdvazky 2805 265 1498 221 10 406 4313892
Zdvazky podle uzemi

Cesko 1853834 1384663 10406 3248 903
Slovensko 248 724 113046 - 361770
Madarsko 200546 - - 200 546
Azerbajazdn 169047 - - 169047
Bulharsko 64660 - - 64660
Ostatni 268 454 512 - 268 966
Uvéry a diuhopisy 355 684 174 414 530098
OdlozZeny danovy zavazek - - 26827
Ostatni zGvazky 554 189 224577 673 779 439
Zdvazky celkem 3715138 1897 212 11079 5650 256
Vlastni kapitdl nepfifazeny - 3302245
Pasiva celkem 3715138 1897 212 11079 8952501




Assets and liabilities by segments as of 31 Dec 2009

CZK thousand Transport structures Structural engineering Real estate Total
Fixed assets 1843988 342 485 704 005 2890478
Assefs by ferrifory
Czech Republic 1703528 318 182 704 005 2725715
Slovakia 127 484 22310 - 149 794
Hungary 2206 - - 2206
Azerbaijan 92 - - 92
Bulgaria 3631 - - 35631
Other 7147 1993 - 9 140
Receivables 2391278 1357980 13198 3762 456
Inventory and construction 378 363 290 815 146 669 324
confracts
Cash and cash equivalents 1067678 519 665 2660 1589903
Deferred fax asset - - 40340
Total assets 5681 307 2510845 720 009 8952501
Trade payables 2805 265 1498 221 10 406 4313892
Payables by ferrifory
Czech Republic 1853834 1384663 10406 3248 903
Slovakia 248 724 113046 - 361770
Hungary 200 646 - - 200 546
Azerbaijan 169 047 - - 169 047
Bulgaria 64 660 - - 64 660
Other 268 454 512 - 268 966
Loans and bonds 355684 174 414 530098
Deferred tax liability - - 26 827
Other payables 554189 224577 673 779 439
Total payables 3715138 1897 212 11079 5650 256
Unallocated equity - - 3302 245
Total liabilities 3715138 1897 212 11079 8952501




Vynosy a vysledky k datu 31.12.2008

Udaje v tis.Ké Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Trzby 9653463 4657 391 33599 14 344 453
Mezisegmentové vynosy -134 382 113050 21332 0
Trzby celkem 9519 081 4770 441 54 931 14 344 453
Tr2by podle tizemi

Cesko 6840 149 4540 167 54931 11435247
Slovensko 637948 230274 - 868222
Madarsko 665278 - - 665278
A'zerbcy'dz"cin 1013777 - - 1013777
Bulharsko 360069 - - 360059
Ostafni 1870 - - 1870
Odpisy 188082 43 656 26210 257948
Urokové vynosy 18614 3381 434 22 429
Urokové néklady 46 546 25165 4 71715
Zisk pred zdanénim 610 053 977 -42 119 568 911

Dari z pfijmd 151 755 9166 9826 132763
Zisk po zdanéni 458 298 10 143 -32293 436 148




Revenue and results of segments as of 31 Dec 2008

CZK thousand Transport structures Structural engineering Real estate Total
Sales 9653463 4657 391 33599 14 344 453
Intersegment revenue -134 382 113 050 21332 0
Total sales 9519 081 4770441 54 931 14 344 453
Sales by ferrifory

Czech Republic 6840 149 4540 167 54931 11435247
Slovakia 637948 230274 - 868222
Hungary 665278 - - 665278
Azerbaijan 1013777 - - 1013777
Bulgaria 360059 - - 360069
Other 1870 - - 1870
Depreciation 188 082 43 656 26210 257948
Interest income 18 614 3381 434 22429
Interest expense 46 546 25165 4 71715
Profit before tax 610 053 977 -42 119 568 911

Income tax 1561 765 9166 9826 132763

Profit after tax 458 298 10 143 -32293 436 148




Aktiva a z&vazky segmentd k datu 31.12.2008

Udaje v tis.Ké Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Dlouhodoby majetek 1733477 296 007 709 818 2739302
Majetek podle dzemi

Cesko 1543888 282 757 709 818 2536463
Slovensko 149 109 12633 - 161 742
Madarsko 2321 - - 2321
Azerbajdzdn 902 - - 902
Bulharsko 26618 - - 26618
Ostafni 10639 617 - 11256
Pohleddvky 3287 346 1697510 11 761 4996 617
Zdsoby a stavebni smlouvy 497 279 499 356 115 996 750
Penize a penézni ekvivalenty 641606 297 195 8442 947 243
OdloZend dariovd pohleddvka - - 17 881
Aktiva celkem 6159 708 2790068 730136 9697 793
Obchodni zdvazky 3594986 1725554 7306 5327 846
Zdvazky podle uzemi

Cesko 1992941 1670602 7306 3670849
Slovensko 292002 54823 - 346 825
Madarsko 611138 - - 611138
Azerbajazdn 508675 - - 508675
Bulharsko 92902 - - 92902
Ostatni 97328 129 - 97 4567
Uvéry a diuhopisy 365011 162 489 527 500
OdlozZeny danovy zavazek - - 19036
Ostatni zavazky 581 059 208 585 5913 795 557
Zdvazky celkem 4541 056 2096 628 13219 6669 939
Vlastni kapitdl nepfifazeny - - 3027854
Pasiva celkem 4541056 2096 628 13219 9697 793
PrirGstky dlouhodobych aktiv
K datu 31.12.2009

Udaje v tis. K& Dopravni stavby Pozemni stavitelstvi Nemovitosti Celkem
Nehmotny majefek 25184 12139 - 37323
Hmotny majetek 432 135 81680 31432 545 247
Celkem 457 319 93819 31432 582570
K datu 31.12.2008

Nehmotny majetek 17 316 7212 - 24528
Hmotny majefek 526 311 58 180 33 456 617 947
DI. finanéni majefek 65 656 721
Celkem 543 692 66 048 33456 643 196




Assets and liabilities by segments as of 31 Dec 2008

CZK thousand Transport structures Structural engineering Real estate Total
Fixed assets 1733477 296 007 709818 2739302
Assefs by ferrifory
Czech Republic 1543888 282757 709818 25636463
Slovakia 749 109 12633 - 161 742
Hungary 2321 - - 2321
Azerbaijan 902 - - 902
Bulgaria 26618 - - 26618
Other 10639 617 - 11256
Receivables 3287346 1697510 11 761 4996 617
Inventory and construction 497 279 499 356 115 996 750
confracts
Cash and cash equivalents 641606 297 195 8442 947 243
Deferred fax asset - - 17 881
Total assets 6159708 2790068 730136 9697 793
Trade payables 3594986 1725554 7306 5327 846
Payables by ferrifory
Czech Republic 1992 941 1670602 7306 3670849
Slovakia 292002 54823 - 346 826
Hungary 611 138 - - 611 138
Azerbaijan 508675 - - 508 675
Bulgaria 92902 - - 92902
Other 97328 129 - 97457
Loans and bonds 365011 162 489 527500
Deferred tax liability - - 19 036
Other payables 581059 208 585 5913 795 557
Total payables 4541 056 2096 628 13219 6669 939
Unallocated equity - 3027 854
Total liabilities 4541 056 2096 628 13219 9697 793

Additions to fixed assefs
As of 31 Dec 2009

CZK thousand Transport structures Structural engineering Real estate Total
Infangible assets 25184 12139 37323
Tangible assets 432135 81680 31432 545 247
Total 457 319 93819 31432 582570

As of 31 Dec 2008

Intangible assets 17 316 7212 - 24 528
Tangible assets 526 311 58 180 33456 617 947
Non-current financial assets 65 656 721
Total 543 692 66 048 33456 643 196




6. TRZBY

Rozdéleni trzeb skupiny je ndasleduijici:

Rok 2009 Rok 2008

(tis. KE) (tis. KE)

Vynosy stavebnich a nestavebnich zakdzek 12 829 327 12 245 815
Prodej sluzeb 357 769 498 809
TrZby z prodeje elekirické energie 68 320 77998
Prodej zbozi 133241 121 888
Prodej viastnich vyrobk{ 1215767 1399943
Celkem 14 604 424 14 344 453

Viynosy ze stavebnich zakdzek jsou trzby ze stavebni ¢innosti skupiny. Prodej sluZeb predstavuiji zejména trzby za ndjemné nemovitosti. Prodej zboZi
je realizovén zejména doddvkou stavebnich materidld na zakdzkdch.

7. VYROBNI NAKLADY

Rok 2009 Rok 2008

(tis. KE) (fis. KE)

Subdoddvky véetné dopravy materidlu 9353925 8729275

Spotteba materidlu 1791 361 2314348

Prodané zbozi 123991 121518

Spotfeba energie 141 093 142 721

Ndklady na pfepravu osob 127 327 108 750

Celkem 11537 697 11 416 612
8. OSOBNI NAKLADY

Rok 2009 Rok 2008

(tis. KE) (tis. KE)

Mzdy 1143840 1008 662

SocidIni a zdravotni pojisténi 354 346 331283

Jiné 44908 38807

Celkem 1543095 1378652

Primérny piepocteny pocet zaméstnanci 3119 2944

Odmeény vyplacené ¢lendim fidicich orgdnd jsou uvedeny v bodé 43 - Transakce se spiiznénymi osobami.



6. REVENUE

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

2009 2008

(CZK thousand) (CZK thousand)

Revenue from construction and non-construction contracts 12829 327 12245 815
Sales of services 357 769 498 809
Sales of electricity 68 320 77998
Sales of goods 133 241 121 888
Sales of products 1215767 1399943
Total 14 604 424 14 344 453

Revenue from construction contracts represents income from the Group’s construction activities. Sales of services primarily consist of rental

proceeds from real estate. Sales of goods were realised by the supply of constfruction material to construction confracts.

7. PRODUCTION COSTS

2009 2008

(CZK thousand) (CZK thousand)

Sub-supplies (including material fransportation) 93563925 8729275

Consumed material 1791 361 2314348

Goods sold 123 991 121518

Consumed energy 141 093 142721

Personnel fransportation costs 127 327 108 750

Total 11 537 697 11 416 612
8. STAFF COSTS

2009 2008

(CZK thousand) (CZK thousand)

Payroll costs 1143 840 1008 562

Social security and health insurance 354 346 331283

Other 44908 38 807

Total 1543095 1378652

Average headcount 3119 2944

Remuneration paid to members of the governing bodies is stated in Note 43 ‘Related party fransactions’”.




9. OSTATNI SLUZBY

Rok 2009 Rok 2008
(tis. KE) (tis. KC)
Ndklady na reprezentaci 9531 10305
Administrativni ndklady a spréva budov 95784 82015
Ndjemné 16 824 19581
Operativni leasing 16 604 25754
Propagace 110430 137917
Poradenstvi, pravni sluzby, pfeklady a expertizy 162 380 131639
SluZby souvisejici s pripravou zakdzek 50392 49704
Opravy a udrZovani 89020 102 266
Recyklace a nakldddni s odpady 4525 16 899
Ostatni sluzby 70786 50215
Celkem 626 276 626 295
10. OSTATNI PROVOZNI VYNOSY
Rok 2009 Rok 2008
(tis. KE) (tis. K€)
Cisty vynos z prodeje majetku 20965 8449
Prodeje maferidlu 6505 -
Prijaté ndjemné z prondjmu movitého majetku 28 561 23680
Ndhrady od pojisfoven 18 549 14848
Cisty vjinos z posfoupenych pohleddvek 2309 -
Rozpusténi rezerv 19478 -
Rozpusténi opravné polozky k majetku pfi zméné RH majetku 12378 -
Uroky z prodleni a smiuvni pokuty 5100 14 949
Bonusy a prijaté provize 4347 27799
Jiné provozni vynosy 17 049 34 453
Celkem 135 241 124178




9. OTHER SERVICES

2009 2008
(CZK thousand) (CZK thousand)
Representation costs 9531 10305
Administrative costs and facility management 95784 82015
Rental 16 824 19 5681
Operating leases 16 604 25754
Promotion 110 430 137917
Advisory, legal services, franslations, expert opinions 162 380 131639
Services related fo preparation of bids 50392 49704
Repairs and maintenance 89020 102 266
Recycling and waste treatment 4525 16 899
Other services 70786 50215
Total 626 276 626 295
10. OTHER OPERATING INCOME
2009 2008
(CZK thousand) (CZK thousand)
Netf income from the sale of assets 20965 8449
Sales of material 6505 -
Received lease payments from the lease of movable assets 28 561 23680
Compensation received from insurers 18 549 14 848
Net income from assigned receivables 2309 -
Release of provisions 19 478 -
Release of allowance for assets upon the increase in the value 12378 -
Confractual fines and default inferest 5100 14949
Received bonuses and commissions 4347 27799
Sundry operating income 17 049 34 453
Total 135 241 124178




11. OSTATNI PROVOZNI NAKLADY

Rok 2009 Rok 2008

(tis. KE) (tis. KE)

Dané a poplatky 31455 22222
Bankovni a jiné poplatky 81997 65568
Priristek rezerv - 6678
Znehodnoceni majetku 26 1565639
Znehodnoceni zdsob 11849 3279
Prodeje materidlu - 7597
Znehodnoceni pohleddvek 28278 34570
Postoupené a odepsané pohleddvky 7053 15012
Uroky z prodleni 1747 12193
Dary 6114 8759
Pojisténi majetku a staveb 44796 58 858
Jiné provozni ndklady 26996 52102
Celkem 240 311 302377

V ¢dstce jinych provoznich ndkladl se projevuji zejména ndklady na pofizeni drobného hmotného majetku pod limitem, manka a $kody a rizné
provozni ndklady vySe neuvedené.

Znehodnoceni majetku

Rok 2009 Rok 2008

(tis. K€) (tis. K€)

Opravné polozky k 1.1 172 340 184 486

Tvorba opravnych poloZek 26 19968

Rozpusténi opravnych polozek k darovanému majetku 320 8386

Rozpusténi opravnych polozek k prodanému majetku 262 19299

Rozpusténi opravnych polozZek pfi zméné RH majetku 12378 4429

Opravné polozky k 31.12. 159 406 172 340
Znehodnoceni pohleddvek

Rok 2009 Rok 2008

(tis. KE) (tis. KE)

Opravné polozky k 1.1. 143 043 109 722

Tvorba opravnych poloZek 51267 69973

Rozpusténi opravnych poloZek k postoupenym pohledévkdm 6227 21638

Rozpusténi opravnych polozek 22989 14 381

Vliv kurzovych rozdill -14 647

Opravné polozky k 31.12. 165 080 143 029




11. OTHER OPERATING EXPENSES

2009 2008

(CZK thousand) (CZK thousand)

Taxes and fees 31455 22222
Banking and other fees 81997 65568
Provisions made - 6678
Impairment of assets 26 156 639
Impairment of invenfory 11 849 3279
Sale of material - 75697
Impairment of receivables 28278 34570
Receivables written-off 70563 16012
Default interest 1747 12193
Gifts 6114 8759
Insurance of assefs and buildings 44796 58 858
Sundry operating expenses 26 996 52102
Total 24031 302377

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.

Impairment of Assets

2009 2008

(CZK thousand) (CZK thousand)

Allowances at 1 January 172 340 184 486

Recognition of allowances 26 19968

Release of allowances for donated assets 320 8386

Release of allowances for sold assets 262 19299

Release of allowances upon the increase in fair value of assets 12378 4429

Allowances at 31 December 159 406 172 340
Impairment of Receivables

2009 2008

(CZK thousand) (CZK thousand)

Allowances at 1 January 143 043 109 722

Recognition of allowances 51267 69973

Release of allowances for assigned receivables 6227 21638

Release of allowances 22989 14 381

Adjustment by the foreign exchange rate difference -14 647

Allowances at 31 December 165 080 143 029




12. KURZOVE ROZDILY

Rok 2009 Rok 2008
(tis. KE) (tis. KE)
Cisté kurzové ztrdty -1741 -19178
Zirdty/zisky z derivdtovych operact -14708 15323
Vy(Gétovdni nedcinného zajisténi penéznich tokl -1682 1830
Celkem -18 131 -2025
13. FINANCNI VYNOSY
Rok 2009 Rok 2008
(fis. K&) (fis. K&)
\Viynosy z prodeje podild a cennych papird 173 5644
Uroky z bankovnich vkladd 5925 22429
Urokové vynosy z diskontovdni diouhodobych aktiv a pasiv 5593 12776
Celkem 11 691 40849
14. FINANCNI NAKLADY
Rok 2009 Rok 2008
(tis. KE) (tis. KE)
Uroky z bankovnich Gvérd a kontokorentd 23870 37607
Uroky z dluhopist 20160 20160
Uroky ze zavazk(i z finanéniho leasingu 13915 13948
SniZeni hodnoty finanéniho majetku 2556 5888
Urokové ndklady z diskontovdni dlouhodobych akfiv a pasiv 76
Celkem 60501 77679
Znehodnoceni financniho majetku
Rok 2009 Rok 2008
(tis. KE) (fis. KE)
Opravné polozky k 1.1. 10912 6295
Tvorba opravnych polozek 2556 5888
Rozpusténi opravnych polozek 1203
Opravné polozky k 31.12. 13 468 10 980




12. FOREIGN EXCHANGE RATE GAINS OR LOSSES

2009 2008
(CZK thousand) (CZK thousand)
Net exchange rate losses -1741 -19178
Profit/losses from derivative fransactions -14 708 16323
Ineffective hedging of cash flows -1682 1830
Total -18 131 2025
13. FINANCIAL INCOME
2009 2008
(CZK thousand) (CZK thousand)
Income from the sale of equity investments and securities 173 5644
Interest on bank deposits 5925 22429
Interest income on the discounting of long-term assets and liabilities 5593 12776
Total 11 691 40849
14. FINANCIAL EXPENSES
2008 2007
(CZK thousand) (CZK thousand)
Interest on bank loans and overdrafts 23870 37607
Interest on bonds 20160 20160
Interest on finance lease obligations 13916 13948
Impairment of financial assefs 2 556 5888
Interest income on the discounting of long-term assets and liabilities 76
Total 60501 77679
Impairment of financial assets
2009 2008
(CZK thousand) (CZK thousand)
Allowances at 1 January 10912 6295
Recognition of allowances 2556 5888
Release of allowances 1203
Allowances at 31 December 13 468 10980




15. DAN Z PRIJMU

Rok 2009 Rok 2008

(tis. KE) (tis. KE)

Splatnd dan 103 754 111 235
OdloZend dan -18 118 21528
Celkem 85636 132763

Pro vypocet dané z prijmi v Ceské republice v roce 2009 byla pouzita sazba 20 %, (v roce 2008 sazba 21%), ve Slovenské republice sazba 19%
pro obé obdobi.

Sesouhlaseni celkové dané za rok s Ucetnim ziskem

Rok kon¢ici 31.12.2009 Rok kon¢ici 31.12.2008

(tis. KE) (tis. KE)
Zisk pred zdanénim 428 385 568 911
Danovd sazba pro aktudini rok — primémd sazba skupiny 20,27 % 23,24%
Dan pfi prdmérné sazbé dané z prijma skupiny 86 827 132215
Vliv tvorby a ruseni rezerv a opravnych polozek 3772 9600
Vliv nedariovych ndkladl 9105 12 498
Vliv dar( a ostatnich odpocitatelnych polozek -1815 -584
Vliv vynost osvobozenych od dané -19 157 -1601
Upravy na zisku 30466 -42 269
Dan z piijm{ aktudiniho obdobi 109 198 109 859
Darové nedoplatky a domérky minulych let 5444 1376
Vliv zmény odlozené dané v sazbé aktudliniho roku -19940 22394
Vlivzmény darové sazby na odlozenou dan 1822 -866
Dan z piijm splatnd a odloZend celkem 85636 132763
Efektivni dafiovd sazba 19,99 % 23,34%
Harmonizovand efektivni dafiovd sazba* 21,26 % 23,09%

* Harmonizovand efektivni dafovd sazba je vypoditdna pomérem dané z piijmd celkem bez viivu dariovych nedoplatkd a domérkd minulych let
ke zisku pfed zdanénim téhoz obdobi.

Vlyslednd sazba dané z piijmd byla stanovena vazenym primérem vSech Géastnikd skupiny.



15. INCOME TAX

2009 2008

(CZK thousand) (CZK thousand)

Tax payable 103 754 111 235
Deferred fax -18 118 21528
Total 85636 132763

Income tax in the Czech Republic was calculated as equal to 20 percent (2008: 21 percent). Income tax in Slovakia was calculated using the 19
percent rafe in both periods.

Reconciliation of the total fax for the year with accounting profit

2009 2008

(CZK thousand) (CZK thousand)

Profit before tax 428 385 568 911
Tax of the current year — average tax rate of the Group 20.27 % 23.24%
Tax at the average income tax rate of the Group 86 827 132 215
Effect of recognition and release of provisions and allowances 3772 9600
Effect of non-fax deductible costs 9105 12498
Effect of gifts and other deductible items -1815 -584
Effect of income exempt from tax -19 157 -1601
Changes fo profit 30 466 -42 269
Current year's income tax 109 198 109 859
Tax arrears and additional fax from prior periods -5 444 1376
Effect of change in deferred tax asset using the current year’s rate -19940 22394
Effect of change in the deferred tax rate 1822 -866
Total income tax 85636 132763
Effective tax rate 19.99 % 23.34%
Harmonised effective tax rate 21.26 % 23.09 %

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

The resulfing income tax rate was determined at the weighted average of all Group entities.




16. NEHMOTNY MAJETEK

Software Ocenitelnd prdva Nedokonceny Celkem
(tis. KE) (tis. KE) nehmotny majetek (tis. KS)
(tis. KC)
PORIZOVACI CENA
Stav k 31. prosinci 2007 120 652 7533 33829 162014
PrirCistky 10653 498 13377 24528
Ubytky 45 1078 2587 3710
Vliv kurzovych rozdil(i -1 - -1
Stav k 31. prosinci 2008 131 259 6953 44619 182831
Prirlistky 15885 97 20467 37323
Ubytky 273 5273 7306 12 852
Vliv kurzovych rozdill 224 27 197
Stav k 31. prosinci 2009 147 095 2651 57 753 207 499
OPRAVKY
Stav k 31. prosinci 2007 103 270 7 455 212 110937
Odpisy za rok 11 815 93 - 11908
Eliminovdno pfi vyfazeni 13 1078 - 1091
Vliv kurzovych rozdil(i -4 - -4
Stav k 31. prosinci 2008 115 068 6470 212 121 750
Odpisy za rok 14 549 315 - 14 864
Eliminovdno pfi vyfazeni 273 5273 26 5572
Vliv kurzovych rozdil(i 213 27 186
Stav k 31. prosinci 2009 129 557 1512 159 131 228
UCETNi HODNOTA
Stav k 31. prosinci 2007 17 382 78 33617 51077
Stav k 31. prosinci 2008 16 191 483 44 407 61081
Stav k 31. prosinci 2009 17 538 1139 57594 76 271

Soucdsti nedokonéeného nehmotného majetku je pfiprava informaéniho systému MS Dynamics v hodnoté 55 178 tis. K& a nedokonéend

optimalizace ndklad( 2 074 is. K¢.



16. INTANGIBLE ASSETS

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

COST
Balance at 31 December 2007 120 652 7533 33829 162014
Addifions 10653 498 13377 24528
Disposals 45 1078 2587 3710
Impact of foreign exchange rate differences -1 - -1
Balance at 31 December 2008 131 259 6953 44619 182 831
Additions 15 885 971 20467 37323
Disposals 273 5273 7306 12 852
Impact of foreign exchange rate differences 224 - 27 197
Balance at 31 December 2009 147 095 2651 57753 207 499
ACCUMULATED AMORTISATION
Balance at 31 December 2007 103 270 7455 212 110937
Amortisation for the year 11 8156 93 11908
Eliminafed on disposal 13 1078 1091
Impact of foreign exchange rate differences -4 - -4
Balance at 31 December 2008 115 068 6470 212 121 750
Amortisation for the year 14 5649 3156 14 864
Eliminated on disposal 273 5273 26 5572
Impact of foreign exchange rate differences 213 - -27 186
Balance at 31 December 2009 129 557 1512 159 131 228
NET BOOK VALUE
Balance at 31 December 2007 17 382 78 33617 51077
Balance at 31 December 2008 16 191 483 44 407 61081
Balance at 31 December 2009 17538 1139 57 594 76 271

Intangible assets under construction include the preparation of the MS Dynamics information system of CZK 55,178 thousand and uncompleted

optimisation of costs of CZK 2,074 thousand.




17. POZEMKY, BUDOVY A ZARIZENI

Pozemky Stavby Stroje Inventdi  Nedok. hmotny Celkem
(tis. KE) (tis. KE) a dopravni a vybaveni majetek v¢. (tis. KE)
prostiedky (tis. KE) zdloh
(tis. KE) (fis. KE)

PORIZOVACI CENA
Stav k 31. prosinci 2007 115928 1018967 1797 333 182963 85123 3200314
PrirCistky externi 6164 61 551 346 666 22 897 177844 615 122
PrirGistky interni - - 12 894 - - 12894
reklasifikace
Ubytky externi 6799 11 087 72319 11 363 189 476 291 044
Ubytky inferni - reklasifikace - - 12894 - 12894
Vliv kurzovych rozdill 200 5240 6538 4] -257 11762
Stav k 31. prosinci 2008 115093 1064 191 2078036 181 562 73748 3512630
Priristky 204 58 761 291 306 17 989 176 189 544 449
PrirCistky interni - reklasifikace - - - - -
Ubytky externi 821 41920 68 529 16 064 169 314 296 648
Ubytky inferni - reklasifikace 1974 3975 - - - 5949
Vliv kurzovych rozdill 955 20751 35027 67 -82 56 718
Stav k 31. prosinci 2009 113 457 1097 808 2335840 183 554 80541 3811200
OPRAVKY A SNIZENi HODNOTY
Stav k 31. prosinci 2007 8244 440 492 1092734 12779 - 1654 249
Odpisy za rok - 33438 177 867 27921 - 239 226
Prirdstky interni — - 4619 - - 4619
reklasifikace
Ztrdta/zisk ze snizeni hodnoty 61 159 8017 540 237 7460
Eliminovdno pfi vyfazeni 6448 15403 68 637 10942 - 101 430
Ubytky inferni - reklasifikace - - 4619 - 4619
Vliv kurzovych rozdill - 3206 9285 -179 - 12312
Stav k 31. prosinci 2008 1857 455 480 1205 315 124778 -237 1787193
Odpisy za rok - 36 195 210714 22000 - 268 909
ZtrGta ze snizeni hodnoty -320 -5 291 -35 858 16224 14 317 -11928
Eliminovdno pfi vyfazeni - 41920 68 528 16 064 - 126 512
Ubytky reklasifikaci - 1924 - - - 1924
Vliv kurzovych rozdilii 259 18 456 18774 14519 237 52 245
Stav k 31. prosinci 2009 1796 460 996 1330417 160 457 14 317 1967 983
UCETNi HODNOTA
Stav k 31. prosinci 2007 107 684 578 475 704 599 70184 85123 1546 065
Stav k 31. prosinci 2008 113 236 608 711 872721 56 784 73985 1725437
Stav k 31. prosinci 2009 111 661 636 812 1005 423 23 097 66 224 1843217




17. PROPERTY, PLANT AND EQUIPMENT

Land Buildings Machines  Furniture and  Tangible fixed Total
(CZK (CZK  and vehicles fixtures  assefs under (CZK
thousand) thousand) (CZK (CZK  construction thousand)
thousand) thousand) including
prepayments
(CZK
thousand)
COST
Balance at 31 December 2007 115928 1018967 1797 333 182963 85123 3200314
Additions - external 6164 61 551 346 666 22 897 177 844 615 122
Additions internal - reclassifications - - 12894 - - 12894
Disposals - external 6799 11 087 72319 11363 189 476 291 044
Disposals internal - reclassifications - - - 12 894 - 12894
Impact of foreign exchange rate differences 200 5240 6538 4] -267 11 762
Balance at 31 December 2008 115093 1064 191 2078036 181562 73748 3512630
Additions 204 58 761 291 306 17 989 176 189 544 449
Additions internal - reclassifications - - - - - -
Disposals - external 821 41920 68 529 16 064 169 314 296 648
Disposals internal - reclassifications 1974 3975 - - - 5949
Impact of foreign exchange rate differences 955 20751 35027 67 -82 56 718
Balance at 31 December 2009 113 457 1097 808 2335840 183 554 80541 3811200
ACCUMULATED DEPRECIATION AND
IMPAIRMENT
Balance at 31 December 2007 8244 440 492 1092734 12779 - 1654 249
Depreciation for the year - 33438 177 867 27921 - 239 226
Additions internal-reclassifications - - 4619 - - 4619
Loss /profit from impairment 61 159 8017 -540 -237 7460
Eliminafed upon disposal 6448 15403 68 637 10942 - 101 430
Disposals internal - reclassifications - - - 4619 - 4619
Impact of foreign exchange rate differences - 3206 9285 -179 - 12312
Balance at 31 December 2008 1857 455 480 1205 315 124778 237 1787193
Depreciation for the period - 36 195 210714 22000 - 268 909
Loss /profit from impairment -320 -5 291 -35 8568 16224 14 317 -11928
Eliminated upon disposal - 41920 68 528 16 064 - 126 512
Disposals - reclassifications - 1924 - - - 1924
Impact of foreign exchange rate differences 259 18 456 18 774 14519 237 52 245
Balance at 31 December 2009 1796 460 996 1330417 160 457 14 317 1967 983
NET BOOK VALUE
Balance at 31 December 2007 107 684 578 475 704599 70184 85123 1546 065
Balance at 31 December 2008 113236 608 711 872721 56 784 73985 1725437

Balance at 31 December 2009 111 661 636 812 1005 423 23097 66 224 1843217




Reklasifikace majetku mezi skupinami

V obdobi od 1.1.2009 do 31.12.2009 byly do skupiny aktiv uréenych k prodeji reklasifikovény

Lokalita Pozemky Stavby

Ziistatkovd cena Pofizovaci cena Oprdvky Ziistatkovd cena
Olomouc - Chomoutov 226 - - -
Moravské Brdnice 210 471 471 -
Ostrava Pfivoz 1538 3504 1453 2051
Celkem 1974 3975 1924 2051

V roce 2008 byla reklasifikovdna skupina majetku z inventdre do strojd.

Ugetn hodnota majetku skupiny zahrmuje majetek pofizeny formou finanéniho leasingu v édstce 468 316 tis. K& (k 31.12.2008 pak 464 486 tis. K&).

Soubor drdznich strojli v Ucetni zlistatkové hodnoté 68 318 tis. K& a soubor movitych véci v hodnoté 17 754 tis. K& jsou pfedmétem operativniho
prondjmu.

Pozemky a stavby spoleénosti OHL PS a.s.v hodnoté 11 036 tis. K& jsou zatiZeny zdstavnim pravem ve prospéch CSOB, a.s. Bratislava.

18. INVESTICE DO NEMOVITOSTI

Pozemky Stavby Celkem
(fis. KE) (fis. KE) (tis. KS)
PORIZOVACI CENA
Stav k 31. prosinci 2007 105413 495623 601036
Prirlstky externi 73 2752 2825
Prir(istek reklasifikacf - - -
Ubytky externi 3301 11136 14 437
Ubytek reklasifikacf - 5430 5430
Stav k 31. prosinci 2008 102 185 481 809 583994
Prir(istky externi - 798 798
Ubytky externi 2708 590 3298
Ubytky reklasifikaci 4619 - 4619
Stav k 31. prosinci 2009 94 858 482017 576 875
OPRAVKY A SNiZENi HODNOTY
Stav k 31. prosinci 2007 33897 154 374 188 271
Odpisy za rok - 24 547 24 547
Ubytek reklasifikaci - 2085 2085
Zfrdta ze snizeni hodnoty 73 8970 9043
Eliminovdno pfi vyfazeni 3004 19967 22971
Stav k 31. prosinci 2008 30966 165 839 196 805
Odpisy za rok - 16 601 15 601
Ztrta ze snizeni hodnoty -190 - -190
Eliminovdno pfi vyfazeni - 590 590
Stav k 31. prosinci 2009 30776 180 750 211526
UCETNi HODNOTA
Stav k 31. prosinci 2007 71516 341249 412765
Stav k 31. prosinci 2008 71219 315970 387 189
Stav k 31. prosinci 2009 64 082 301 267 365 349




Reclassifications of assets between groups

In the year ended 31 December 2009, the following items were reclassified fo assets held for sale.

Locality Land Buildings

Net book value Cost  Accumulated depreciation Net book value
Olomouc - Chomoutov 226 - - -
Moravské Brdnice 210 471 471 -
Ostrava Pfivoz 1538 3504 1453 2051
Total 1974 3975 1924 2051

Inthe year ended 31 December 2008, a group of assets was reclassified from ‘Furniture and fixtures’ fo ‘Machinery’.

The net book value of the Group’s assets includes CZK 468,316 thousand (2008: CZK 464,486 thousand) relating to assets acquired under finance
leases.

The set of railway machines with the net book value of CZK 68,318 thousand and the set of movable assets of CZK 17,7564 thousand is leased under
operating leases.

Land and buildings of OHL PS a.s. of CZK 11,036 thousand are pledged in favour of CSOB, a.s. Bratislava.

18. INVESTMENT PROPERTY

Land Buildings Total

(CZK thousand) (CZK thousand) (CZK thousand)
COST
Balance at 31 December 2007 105 413 495 623 601 036
Additions external 73 2752 2825
Additions through reclassification - - -
Disposals external 3301 11136 14 437
Disposals through reclassification - 5430 5430
Balance at 31 December 2008 102 185 481809 583 994
Additions external - 798 798
Disposals external 2708 590 3298
Disposal through reclassification 4619 - 4619
Balance at 31 December 2009 94 858 482017 576 875
ACCUMULATED DEPRECIATION AND IMPAIRMENT
Balance at 31 December 2007 33897 154 374 188 271
Depreciation for the year - 24 547 24547
Disposal through reclassification - 2085 2085
Impairment loss 73 8970 9043
Eliminafed on disposal 3004 19967 22971
Balance at 1 January 2008 30966 165 839 196 805
Depreciation for the year - 16 501 16 601
Impairment loss -190 - -190
Eliminated on disposal - 590 590
Balance at 31 December 2009 30776 180 750 211526
NET BOOK VALUE
Balance at 31 December 2007 71516 341249 412765
Balance at 31 December 2008 71219 315970 387189

Balance at 31 December 2009 64 082 301 267 365 349




Reklasifikace majetku mezi skupinami

V obdobi od 1.1.2009 do 31.12.2009 byl do skupiny aktiv uréenych k prodeji neklasifikovdn pozemek na ulici HerSpické v Brné - Géetni zlistatkova
cena 4 619 fis. K&. V obdobi od 1.1.2008 do 31.12.2008 byl z investic do nemovitosti pfeveden do aktiv urenych k prodeji objekt kanalizacni stoky
na ulici V&stonické v Brné — vstupni cena 5 430 tis. K& snizend o oprdvky ve vysi 2 085 tis. Ké.

Zfrdta ze snizeni hodnoty investic do nemovitosti byla sfanovena na zékladé ocenéni vypracovaného nezdvislymi odbornymi znalci, kfefi nejsou se
skupinou nijak propojeni, a u pozemk( na zékladé aktudini cenové mapy v lokalité.

Vynosy z prondjmG nemovitosti k 31.12.2009 Cinily 13 548 tis. K¢ (v roce 2008 pak byly 17 304 tis. K&). RedIind hodnota investic do nemovitosti se
pfiblizné shoduije s Uéetni hodnotou.

19. PODILY V PODNICICH S PODSTATNYM VLIVEM (V PRIDRUZENYCH PODNICICH)

Vlastni Podily  Podil na HV Jiné Podily  PodilnaHV  Jiné Podily

podilv% v ekvivalenci v ekvivalenci v ekvivalenci v ekvivalenci v ekvivalenci

31.12.2009 31.12.2008 31.12.2007

Trafové strojni spolecnost, a. s. 49 544794 48801  -12249 508 242 46 845 - 461 397
REMONT PRUGA D.D. 33,6 5188 -3885 72 9001 76 184 8741
Stavba a Udrzba Zeleznic, a.s. 35,6 4641 47 -205 4799 164 647 3988
INGREMO, s.r.0. 32,6 1604 1507 - 97 32 65 -
REGENA, s.r.0. 25 1821 405 - 1416 490 - 926
Celkem 558 048 46875 -12382 523 555 47607 896 475 052

Akcie pridruzenych podnikd nejsou verejné obchodovdny.

Souhrn finan&nich informaci o pfidruzenych podnicich ve skupiné

K datu 31.12.2009 K datu 31.12.2008

(tis. KC) (tis. K€)

Akfiva celkem 1677074 1525 256
Z4vazky celkem 512 784 441 369
Cistd akfiva 1164 290 1083 887
Podil skupiny na éistych aktivech pfidruzenych podniki 558 048 523 555
Rok konéici 31.12.2009 Rok kondéici 31.12.2008

(tis. KE) (tis. KE)

Viynosy celkem 1061378 996 450
Zisk za obdobi 102 291 98 363
Podil skupiny na zisku pfidruzenych podniki 46 875 47 607




Reclassifications of assets between groups

In the year ended 31 December 2009, the plot of land situated on HerSpickd street in Brno with the net book value of CZK 4,619 thousand was
reclassified fo "Assets held for sale’. In the year ended 31 December 2008, the sewer on Véstonickd street in Brno with the input cost of CZK 5,430
thousand decreased by accumulated depreciation of CZK 2,085 thousand was reclassified from ‘Investment property” to “Assets held for sale’.

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

The property rental income earned from investment property amounted fo CZK 13,548 thousand and CZK 17,304 thousand in the years ended 31
December 2009 and 2008, respectively. The fair value of investment property approximates the net book value.

19. INVESTMENTS IN ASSOCIATES

Ownership  Investments Profit  Other  Investments Profit under Other Investments

percentage  under equity under under equity equity under equity

accounting at equity accounting at accoun-ting accounting at

31 Dec 2009 accounting 31 Dec 2008 31 Dec 2007

Trafové strojni spolecnost, a. s. 49 544794 48801 -12249 508 242 46845 - 461 397

REMONT PRUGA D.D. 335 5188 -3885 72 9001 76 184 8741

Stavba a Gdrzba Zeleznic, a.s. 3565 4641 47 -205 4799 164 647 3988

INGREMO, s.r.0. 325 1604 1507 97 32 65 -

REGENA, s.r.0. 25 1821 405 1416 490 - 926

Total 558 048 46 875 -12382 523 555 47607 896 475 052

Shares of associates are not publicly fraded.

Summarised financial information in respect of the Group’s associates

Balance at Balance at

31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)

Total assets 1677074 1525256

Total liabilities 512784 441 369

Net assets 1164290 1083887

Group'’s share of net assets of associates 558 048 523 555

Year ended Year ended

31 Dec 2009 31 Dec 2009

(CZK thousand) (CZK thousand)

Total revenue 1061378 996 450

Total profit for the period 102 291 98 363

Profit under equity accounting 46 875 47607




20. OSTATNI FINANCNI MAJETEK

K datu 31.12.2009

Kdatu 31.12.2008

(tis. KE) (tis. KS)
Podil nad 50%
B&P&S,sro. 267 614
REMOINSTA, s.r.0. - -
TSS PROMONT s.r.o. - -
BMSK, AD. - 180
ZPSV Servis, s.r.0. 92 94
Mezisoucet 359 888
Podil pod 50% a nad 20%
Pevnistka, a.s. - 2209
KOZEPSZOLG, KFT. 734 734
Mezisoucet 734 2943
Podil pod 20%
CD Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, as. 1722 1722
TRAIL, as. 190 190
ZGlohy OHL 7S na Obalovnu 1
Mezisoucet 33748 33737
Celkem ostatni finanéni majetek 34 841 37568

Ostatni finanéni majetek je vykdzdan v rediné hodnoté. Jsou zde spoleénosti, kieré nebyly zafazeny do konsolidaéniho celku a spoleénosti, u nichz je
vlastnicky podil skupiny mensi nez 20 %.

Podil ve spoleénosti BMSK, A.D. byl k datu 31.12.2009 reklasifikovén do aktiv uréenych k prodeji - viz bod 27. Prodej podilu se uskute¢nil v lednu
2010. Prodejni cena ¢inila 50 000 BGN, coz odpovidd édstce 676 fis. KE.

21. DLOUHODOBE POHLEDAVKY Z OBCHODNIHO STYKU A OSTATNI AKTIVA

Podstatnou ¢dst hodnoty dlouhodobych poskytnutych zdloh tvofi vklady do sdruZeni. Sou¢asnd hodnota dlouhodobych pohledévek byla stanovena
podle bonity dluznika diskontnimi sazbami v rozmezi od 6,86 do 9,66 % pro pohleddvky splatné do 3 let a 8,7 az 11,50% pro pohleddvky splatné

pozdgji.
K datu 31.12.2009 K datu 31.12.2008
(fis. K&) (fis. K&)
Dlouhodobé zddrzné a pozastdvky 249 869 251819
Dlouhodobé poskytnuté zdlohy 25032 28558
Casové rozliseni 19 451 23096
Celkem 294 352 303473




20. OTHER FINANCIAL ASSETS

2009 2008

(CZK thousand) (CZK thousand)
Equity investment over 50%
BaPaS,sro. 267 614
REMOINSTA, s.r.0. -
TSS PROMONT s.r.0. -
BMSK, A.D. 180
ZPSV Servis, s.r.0. 92 94
Sub-total 359 888
Equity investment below 50% and over 20%
Pevnistka, a.s. 2209
KOZEPSZOLG, KFT. 734 734
Sub-fotal 734 2943
Equity investment below 20%
CD Telematika, a.s. 31825 31825
SLOVENSKE TUNELY, as. 1722 1722
TRAIL, as. 190 190
Prepayments of OHL ZS for Obalovna 1
Sub-total 33748 33737
Total other financial assets 34 841 37568

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 investment in BMSK, A.D. was reclassified fo assets held for sale as of 31 December 2009 - refer fo Note 27. The equity investment was
sold in January 2010. The selling price was BGN 50,000 which is an equivalent to CZK 676 thousand.

21. LONG-TERM TRADE RECEIVABLES AND OTHER ASSETS

Long-ferm prepayments made predominantly include investments in the association. The present value of long-term receivables was defermined
reflecting the solvency of the debtor using discount rafes within a range of 6.86 % to 9.66 % for receivables due within three years and from 8.7% fo
11.50% for receivables due lafer.

2009 2008

(CZK thousand) (CZK thousand)

Long-term refention fees and refention fees 249 869 251819
Long-term prepayments made 25032 28 558
Accrued expenses and deferred income 19 451 23096

Total 294 352 303473




22. ODLOZENA DAN

NiZe jsou uvedeny nejvyznamnéjsi odlozené danové zdvazky a pohleddvky zalctované spoleénosti:

K datu 31.12.2009 Rozdil vykdzany Rozdil vykdzany K datu
(tis. KE) v kapitdlu (tis. KC) do vysledku 1.12009
hospodafeni (tis. KE) (tis. KE)
@)
Dlouhodoby majefek -84 634 -12126 -72 508
Diskontovani pohleddvek a zavazk{ -3930 21 -1819
Opravné poloZky 17 638 -1475 19013
Stavebni smlouvy 28 863 35732 -6 869
Rezervy 25792 699 25093
Zaméstnanecké poZitky 27794 2311 30105
Ostatni pfechodné rozdily 932 -598 1530
OdloZend dar z derivatl -56 - 308 -364
OdloZend danovd pohleddvka (+) 100919 75741
OdloZeny dafovy zdvazek (-) -88620 -81 560
Celkem Gctovdno do vysledku hospodareni 12 299 18 118 -5 819
OdloZend dan Gétovand do kapitdlu 1674 -2990 - 4664
Vliv kurzovych rozdill -460 -460 -
Kompenzovand odloZend dari 13513 2990 17 658 -1155
Celkem odloZend danovd pohleddvka 40 340 17 881
Celkem odloZeny danovy zdvazek -26 827 -19036
Danovd sazba pro akfudini rok 2032% 2334%
OdlozZend dan se sazbou aktudiniho roku 13 151 19940 -6 789
Rozdil ze zmény sazeb -852 -1822 970

K datu 31.12.2008

Rozdil vykdzany

Rozdil vykdzany

Kdatu 1.1.2008

(tis. KE) v kapitdlu (tis. KC) do vysledku (tis. KE)
hospodafeni (tis. KE)
@)

Dlouhodoby majetek -72 508 -16 413 -56 095
Diskontovani pohleddvek a zavazk{ -1819 -2 062 243
Opravné poloZky 19013 -1393 20406
Stavebni smlouvy -6 869 -4758 21
Rezervy 25093 371 24722
Zaméstnanecké poZitky 30105 2722 27383
Ostatni pfechodné rozdily 1530 369 1161
OdloZend dar z derivatl -364 -364 -
OdloZend danovd pohleddvka (+) 75741 73915
OdloZeny danovy zdvazek (-) -81 560 -58 206
Celkem Gctovdno do vysledku hospodareni -5 819 21528 15709
OdloZend dan Gétovand do viastniho kapitdlu 4664 6 605 -1941
Vliv kurzovych rozdill 60 60
Kompenzovand odloZend dari -1155 6605 21588 13828
Celkem odloZend daiovd pohleddvka 17 881 26 760
Celkem odloZeny daiiovy zdvazek -19036 -12932
Danovd sazba pro akfudini rok 2334% 2086%
Odlozend dan se sazbou aktudliniho roku 6790 22394 15664
Rozdil ze zmény sazeb 971 866 105

(*) Vizbod 15. Dari z pffjmu



22. DEFERRED TAX

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

Asof Difference reported  Difference reported As of

31 Dec 2009 in equity  in profit or loss (CZK 1Jan 2009

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

™

Non-current assets -84 634 -12126 -72 508
Discounting of long-term receivables and payables -3930 - 21 -1819
Inventories 17538 -1475 19013
Construction contracts 28863 356732 6869
Provisions 25792 699 25093
Employee benefits 27794 2311 30 105
Other temporary differences 932 -598 1530
Deferred tax from derivatives -56 308 -364
Deferred tax asset (+) 100919 75 741
Deferred tax liability (-) -88 620 -81 560
Total recognised in profit or loss 12 299 18 118 5819
Deferred tax recognised in equity 1674 -2 990 - 4664
Impact of foreign exchange differences -460 -460 -
Compensated deferred fax 13513 2990 17 658 -1155
Total deferred tax asset 40340 17 881
Total deferred tax liability -26 827 -19 036
Tax rate for the reporting period 20.32% 23.34%
Deferred fax using the reporting period’s rate 13 151 19940 6789
Difference from the change in rates -862 -1822 970
Asof Difference reported  Difference reported As of

31 Dec 2008 in equity  in profit or loss (CZK 1Jan 2008

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

™

Non-current assets -72 508 -16 413 -56 095
Discounting of long-term receivables and payables -1819 2062 243
Inventories 19013 -1393 20406
Construction contracts 6869 -4758 211
Provisions 25093 371 24722
Employee benefits 30 105 2722 27383
Other temporary differences 1530 369 1161
Deferred tax from derivatives -364 -364 -
Deferred tax asset (+) 75741 73915
Deferred tax liability (-) -81 560 -58 206
Total recognised in profit or loss 5819 21528 15709
Deferred tax recognised in equity 4664 6605 -1941
Impact of foreign exchange differences -60 60
Compensated deferred fax -1155 6605 21588 13828
Total deferred tax asset 17 881 26 760
Total deferred tax liability -19 036 -12932
Tax rate for the reporting period 23,34% 20,86 %
Deferred fax using the reporting period's rate 6790 -22 394 15 664
Difference from the change in rates 971 866 105

(*) Refer to Note 15 Income tax




OdloZené darové zdvazky a pohleddvky nebyly vzdjemné kompenzovdny.

Meziroéni vliv kurzovych rozdilll je zplsoben prepoétem Uéetnich zévérek zahraniénich spoleénosti na funkéni ménu (ménu vykazovdni).

23. ZASOBY
K datu 31.12.2009 K datu 31.12.2008
(fis. KE) (tis. KE)
Materidl 128 353 280969
Nedokonéend vyroba 85695 56 064
\Viyrobky 97701 126 491
ZboZi 1429 1058
Zdlohy pfijaté na zdsoby 37 272
Opravnd polozka -24.143 -12 293
Celkem 289 072 452561
ZGsoby skupiny nejsou zatizeny Zddnym rucenim. Realizovatelnd hodnota zdsob, ke kterym byly vytvoreny opravné polozky, je nulovd.
24. STAVEBNI SMLOUVY
K datu 31.12.2009 K datu 31.12.2008
(tis. K€) (tis. KE)
Vzniklé smluvni ndklady plus zaGctovany zisk (od po¢atku staveb) 27951624 23476 193
Minus priibéznd fakturace 27771083 23018210
180 541 457983
K datu 31.12.2009 K datu 31.12.2008
(tis. K€) (tis. KE)
Pohleddvky za smiuvnimi odbérateli 380252 544 189
Zdvazky vGci smluvnim odbérateldm 199 711 86 206

25. OBCHODNI A JINE POHLEDAVKY A OSTATNI AKTIVA

K datu 31.12.2009

K datu 31.12.2008

(tis. K€) (tis. K€)
Krdtkodobé pohleddvky z obchodnich vztahll 2999 225 4049 276
Opravné polozky k pohleddvkdm -165 094 -143 029
Krdtkodobé pohleddvky z obchodnich vztahd ve sdruzeni 22 472 46768
Pohleddvky za statem, SP a ZP 80682 1563 987
Krdtkodobé poskytnuté zdlohy 449782 455 540
Dohadné Gcty a jiné pohleddvky 23425 70514
Casové rozligent 57612 60 088
Celkem 3468 104 4693 144

ViySe opravnych polozek byla uréena s pfihlédnutim ke zkuSenostem ohledné spldceni pohleddvek ze strany diuznik.



Deferred tax liabilities and assets were offset.

The year-on-year impact of foreign exchange rate differences is attributable to the translation of financial statements of foreign entities into the
presentation currency.

23. INVENTORIES

2009 2008

(CZK thousand) (CZK thousand)

Material 128 353 280969
Work in progress 85695 56 064
Products 97701 126 491
Goods 1429 10568
Prepayments for received inventories 37 272
Provision -24 143 -12293
Total 289072 452561

The Group does not provide inventories as collateral. The realisable value of inventories, for which allowances were recognised, is zero.

24, CONSTRUCTION CONTRACTS

2009 2008

(CZK thousand) (CZK thousand)

Contract costs incurred plus recognised profit (from the inception of 27951624 23476 193
construction work)

Less progress billings 27771083 23018 210

180 541 457983

2009 2008

(CZK thousand) (CZK thousand)

Receivables from contractual customers 380252 544189

Payables to contractual suppliers 199 711 86 206

25. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS

2009 2008

(CZK thousand) (CZK thousand)

Shortterm frade receivables 2999225 4049276

Allowances for receivables -165 094 -143029

Shortterm frade association receivables 22472 46 768

Receivables from the State, social security and health security 80682 163 987

Short-term prepayments made 449782 455 540

Estimated receivables and other receivables 23425 70514

Deferrals 57612 60088

Total 3468 104 4693 144

Allowances have been defermined by reference o past default experience.




Analyza splafnosti pohleddvek

Do splatnosti Po splatnosti Celkem
0-90 dni 90-180 dni Nad 180 dni Nad 1 rok
do 1 roku

K datu 31.12.2009
Pohleddvky 2910965 405917 48810 31497 236 009 3633198
Opravné polozky -1437 -1060 -1 2348 -160 248 -165 094
Celkem 2909528 404 857 48 809 29 149 75 761 3468 104
K datu 31.12.2008
Pohleddvky 4134 417 417 624 40650 89316 154 166 4836173
Opravné polozky 0 0 0 -19513 -123516 -143029
Celkem 4134 417 417 624 40 650 69 803 30650 4693 144

26. PENEZNI PROSTREDKY A PENEZNI EKVIVALENTY

K datu 31.12.2009

Kdatu 31.12.2008

(tis. KE) (tis. KS)
Hotovost 2279 2321
Ugty v bankdch - volné prostedky 568 234 288562
Ugty v bankdch — vdzané prostiedky 875 704
Terminovand depozita 1018515 655 656
Celkem 1589903 947 243

ZUstatkova hodnota finanéniho majetku odpovidd jeho rediné hodnoté.

27. DLOUHODOBA AKTIVA URCENA K PRODEJI

Popis polozky Lokalita K datu 31.12.2009 K datu 31.12.2008

(tis. K€) (tis. KE)
Pozemek Brno - HerSpickd 4968 350
Pozemky Olomouc - Chomoutov 460 577
Pozemky a stavby Moravské Brdnice 210 -
Pozemky a stavby Ostrava - Pfivoz 3589 -
Stavby Brno - Véstonickd 3345 3545
Podil ve spoleénosti BMSK, AD, Bulharsko 180 -
Celkem 12752 4472

28. ZAKLADNI KAPITAL

Skupina méd zdkladni kapitdl ve vysi 596 310 fis. K&, ktery je rozdélen do 596 310 ks akcii znéjicich na majitele ve jmenovité hodnoté 1 000 K¢ a které

jsou obchodovdny na volném trhu RM systému.

ZdKladni kapitdl nebyl v roce 2009 ménén.



AgQing of Receivables

Before due date Past due date Total
0-90 days 90-180 days  Over 180 days to Over 1 year
1 year
At 31 Dec 2009
Receivables 2910965 405917 48810 31497 236 009 3633198
Allowances -1437 -1060 -1 2348 -160 248 -165 094
Total 2909528 404 857 48 809 29 149 75761 3468 104
At 31 Dec 2008
Receivables 4134417 417624 40650 89316 154 166 4836173
Allowances 0 0 0 -19513 -123 516 -143029
Total 4134 417 417 624 40650 69 803 30650 4693 144
26. CASH AND CASH EQUIVALENTS
2009 2008
(CZK thousand) (CZK thousand)
Cash on hand 2279 2321
Cash at bank — available funds 568 234 288 662
Cash at bank - blocked funds 875 704
Term deposits 1018515 655 656
Total 1589903 947 243
The carrying amount of these assets approximates their fair value.
27. NON-CURRENT ASSETS HELD FOR SALE
Item description Locality Balance at Balance at
31 Dec 2009 31 Dec 2008
(CZK thousand) (CZK thousand)
Plot of land Brno - HerSpicka 4968 350
Land Olomouc- Chomoutfov 460 577
Land and structures Moravské Brdnice 210 -
Land and structures Ostrava - Pfivoz 3589 -
Structures Brno - Véstonicka 3345 3545
Investment in the company BMSK, AD, Bulgaria 180 -
Total 12752 4472

28. SHARE CAPITAL

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

listed on the RM System market.

No changes were made in the share capital of the Company in the year ended 31 December 2009.




29. PRECENEN] ZAJISTOVACIH DERIVATU

V souladu s IAS 39 jsou nékferé finanéni derivdty Gctovdny jako zajistovaci. Zmény rediné hodnoty derivatd zajistujicich penézni toky jsou vykdzdny
jako soucdst viastniho kapitdlu v rdmcei fondu z precenéni zajistovacich derivt(.

K dafu 31.12.2009 K datu 31.12.2008
(tis. KC) (tis. KS)
Redind hodnota zaijisténi penéZnich tokl na zacdtku obdobi -22 962 9348
Z4vazek z titulu odloZené dané na zacdtku obdobi 4486 -1941
Zistatek na zaGdtku obdobi -18 476 7407
Pohyby v pribéhu obdobi
Zisky / ztrdty ze zmén rediné hodnoty 289 -17 830
OdloZend dari -47 3387
Celkem 242 -14 443
Prevod do kurzovych zisk( a zfrdt 14708 -15323
Odlozend dan 2942 3217
Celkem 11 766 -12 106
Nekonfrolni podily 523 843
OdloZend dari 105 -177
Celkem -418 666
Zustatek na konci obdobi -8488 -22 962
Odlozend dan 1602 4486
Zistatek na konci obdobi -6 886 -18 476

Detaily k zajisfovacim derivatiim viz bod 41. Rizeni rizik

30. NEROZDELENY ZISK

Do polozky nerozdéleného zisku je kazdoroéné prevddén zisk minulych obdobi po schvdleni valnou hromadou. Na zdkladé rozhodnuti mimorddné
valné hromady byly vyplaceny dividendy v celkové ¢dstce 87 787 tis. KE.

31. BANKOVNI UVERY A KONTOKORENTY

Banka/VEitel Stav k 31.12.2009 Stav k 31.12.2008 Forma

tis. K& fis. K¢ Zajisténi
Bankovni Gveéry krdtkodobé
Komer¢ni banka, a.s. 55098 62 500 ProhldSeni OHL Madrid, blankosménka
UniCredit, a.s. 15000 Prohl&Seni OHL Madrid, blankosménka
Raiffeisenbank, a.s. 55000 30000 Prohld$eni OHL Madrid
Krdtkodobé Gvéry celkem 110 098 107 500

Krdtkodobé Gveéry jsou uzavieny v K& a jsou splatné v roce 2010



29. REVALUATION OF HEDGING DERIVATIVES

In accordance with 1AS 39, certain financial derivatives are accounted for as hedging derivatives. Changes in the fair value of cash flow hedging
derivatives are reported in equity under the fund from the revaluation of hedging derivatives.

2009 2008
(CZK thousand) (CZK thousand)
Fair value of the cash flow hedge at the beginning of the period -22962 9348
Liability arising from deferred tax af the beginning of the period 4 486 -1941
Opening balance -18 476 7407
Movements in the period
Profit/loss from changes in fair value 289 -17 830
Deferred tax -47 3387
Total 242 -14 443
Transfer to inferest income and expenses 14708 -156323
Deferred tax -2942 3217
Total 11 766 -12106
Non-controlling interests 523 843
Deferred fax 105 -177
Tofal -418 666
Balance at the year-end -8488 -22 962
Deferred fax 1602 4486
Closing balance -6 886 -18 476

For details on hedging derivatives refer to Note 41. Risk Management.

30. RETAINED EARNINGS

Each year, refained earnings are allocated to retained earnings pursuant to the approval of the General Meeting. Dividends of CZK 87,787 thousand
were paid pursuant fo the resolution of the extraordinary general meeting.

31. BANK LOANS AND OVERDRAFTS

Bank/Creditor Balance at 31 Dec 2009 Balance at 31 Dec 2008 Form of collateral

(CZK thousand) (CZK thousand)
Shortterm bank loans
Komer¢ni banka, a.s. 55098 62 500 Guarantee statement from OHL Madrid, blank bill of exchange
UniCredit, a.s. 15000 Guarantee statement from OHL Madrid, blank bill of exchange
Raiffeisenbank, a.s. 55000 30000 Guarantee statfement from OHL Madrid
Total short-term loans 110 098 107 500

Shortterm loans are denominated in CZK and will fall due for seftlement in 2010.




Bankovni Gvéry jsou droceny pohyblivou Grokovou sazbou na bdzi TM PRIBOR, se splatnosti Grok( mésiéné. Primérné Grokové sazby avérd: 2,78%
vroce 2009 a 4,61 % v roce 2008. RedInd hodnota Gveér( se bliZf jejich zlistatkové hodnoté

Uveérové linky

Skupina md pfistup k Gvérovym linkdm u bank, pfiéemZ smiuvné zajisténd édstka k datu 31.12.2009 piedstavuje 1 849 902 tis. KE. Skupina
predpoklddd, Ze na pinéni svych ostatnich zdvazk{ pouZije penézni toky z vyrobni ¢innosti a vynosy ze splatného finanéniho majetku.

32. REZERVY
Rezerva Rezerva Rezerva Celkem Rezerva Rezerva Ostatni Celkem
na zdruéni finanéni  na odmény dlouh. na droky  na zirdtové krdtk. krdtk.
opravy (tis. K¢) pfi odchodu rezervy  zprodleni zakdzky rezervy rezervy
(tis. KE) do dlichodu (tis. KE) (tis. K€) (tis. K€) (tis. K€) (tis. K€)
(fis. KE)
K 31. prosinci 2007 104 776 8330 - 113 106 3932 15182 25882 44 996
Prirlstek rezerv za rok 31908 14126 - 46034 8 19567 6521 26 096
Cerpani rezerv -23531 -4243 - 27774 -286 -14320 -36 -14 570
Rozpusténi nevyuzitych -4 263 -797 - -5060 2793 6147 -8940
rezerv
Diskont -14 901 - - -14 901 - - - -
Preklasifikace krdtkodobé -37069 - - -37 069 - - - 37069
Casti rezervy
K 31.12.2008 56 920 17 416 - 74 336 861 20429 26 292 84 651
Prevod krdtkodobé Cdsti 37069 - - 37069 - - - -37069
rezervy k 1.1.
Prirlistek rezerv za rok 45554 29413 10709 85676 - 6117 25050 31167
Cerpdni rezerv -12 062 20715 - 32777 -298 -22 296 26222 -48 816
Rozpusténi nevyuzitych 20 149 279 - 20428 - - - -
rezerv
Diskont -13370 - -13370 - - - -
Preklasifikace krdtkodobé -18 342 - - -18 342 - - - 18 342
Cdstirezervy k 31.12.
Vliv kurzovych rozdill -170 171 - 1 - -1 -70 -7
K 31.12.2009 75 450 26 006 10709 112 165 563 4249 25050 48 204

Rezerva na zdruéni opravy predstavuje soucasnou hodnotu odhadu tykajiciho se vydajd, které si vyzddd pokryti ndkladi na opravy spojené
s odstranovanim vad stavebnich zakdzek po dobu zdruéni InGty. VySe rezervy se odviji z predchozich zkusenosti s Cetnosti zdruénich oprav podle
druhu staveb. NevyGerpand ¢dst rezervy se po skonceni zaruéni InGty zrusi. Dlouhodobd ¢dst rezervy na zdruéni opravy je diskontovéna.

V obsahu fitulu finanéni rezervy previddaji rezervy na soudni spory. Pfedstavuji odhad zévazku, ktery skupina bude muset uhradit po skonéeni
prdvniho sporu. VySe rezervy je pravidelné akfualizovdna podle vyvoje soudniho procesu. Pro soudni spor v Chorvatsku odhadli prdvni zéstupci

v regionu nepfiznivy budouci vyvoj, profo v fomto pfipadé byla dofvofena rezerva.

Rezerva na Uroky z prodlent je uréena na pokryti rizik vznikajicich z nevyfakturovanych nékladovych Grokl z prodieni a smiuvnich pokut. VySi rezervy
ovliviiuje zpozdéni Ghrady zdvazk{i a sazby Grokd, kferd se odviji od aktudini diskontni sazby CNB.

Rezerva na ztrdtové zakdzky je vytvérena u stavebnich zakdzek v souladu s pozadavky IAS 11, a to:

* na po¢dtku stavby, pokud kalkulované ndklady prevySuji oéekdvané vynosy
« v priibéhu stavby, pokud Ize ocekdvat zvySeni ndkladd

Kalkulované a skute¢né ndklady stavebnich zakdzek jsou mésicné kontrolovdny a porovndvdny s oéekdvanymi vynosy, vySe vytvorené rezervy je
upravovéna podle ocekdvaného vyvoje. Rezerva se rozpusti v obdobi, kdy jsou zalGétovany veskeré ndklady, na jejichZ podkladé byla vytvorena.



Bank loans bear variable interest rates based on 1M PRIBOR payable on a monthly basis. The average inferest rates on loans were 2.78 percent in

2009 and 4.61 percent in 2008.

The fair value of loans approximates their carrying amount.

Credit lines

The Group has access to credit lines with banks. At the balance sheet date, the confracted amount was CZK 1,849,902 thousand. The Group
anficipates that it will settle its other payables using the cash flows from production activities and income from maturing financial assets.

32. PROVISIONS

Provision  Financial  Provision Total ~ Provision  Provision Other Total
for  provision for longterm for default forloss- shori-term  shori-term
warranty (CZK retirement  provisions interest making provisions  provisions
repairs  thousand) bonuses (CZK (CZK  contracts (CZK
(CZK (CZK thousand) thousand) (CZK thousand)
thousand) thousand) thousand)
At 31 Dec 2007 104 776 8330 - 113 106 3932 15182 25 882 44996
Additions to provisions 31908 14126 - 46 034 8 19567 6521 26 096
for the year
Use of provisions -23 531 -4243 - 27774 -286 -14 320 -36 -14 570
Release of redundant provisions -4 263 -797 - -5 060 -2793 6147 -8940
Discount -14 901 - - -14 901 - - -
Reclassification of the short-term -37069 - - -37 069 - - 37069
part of provisions
At 31 Dec 2008 56 920 17 416 - 74 336 861 20429 26292 84 651
Transfer of the short-term part of 37069 - - 37069 - - -37 069
the provision at 1 Jan
Additions fo provisions 45554 29413 10709 85676 - 6117 25050 31167
for the year
Use of provisions -12 062 20715 - 32777 298 -22 296 -26 222 -48 816
Release of redundant provisions -20 149 279 - -20428 - - -
Discount -13370 - -13370 - - -
Reclassification of the short-ferm -18 342 - - -18 342 - - 18 342
part of provisions as of 31 Dec
Impact of foreign exchange rate -170 171 - 1 - -1 -70 -71
differences
As of 31 December 2009 75 450 26 006 10709 112 165 563 4249 25050 48 204

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

The financial provision predominantly includes the provision for legal disputes. The provision for legal disputes represents an estimate of the liability
which the Group will have to seftle after the finalisation of the legal dispute. The amount of the provision is regularly updated according to the
development in the legal dispute. The Group’s legal counsel have estimated that the legal dispute in Croatia will develop unfavourably for the Group
in the future and hence the Group recognised a provision for this legal dispute.

The provision for defaulf 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 current Czech National Bank’s discount rate.




Rezerva na odmény pfi odchodu do ddichodu je uréena na pokryti nékladl jednordzovych vyplat zaméstnanciim po skonéeni pracovniho poméru
pfi pfileZitosti odchodu do starobniho ddichodu. ViySe rezervy predstavuje soucasnou hodnotu zévazku se zohlednénim fluktuace zaméstnancd.

33. OSTATNI DLOUHODOBE ZAVAZKY

Kdatu 31.12.2009

Kdatu 31.12.2008

(fis. KE) (tis. KE)
Dlouhodobé zddrzné a zdvazky ze stavebnich smiuv 199 580 233651
Dlouhodobé pfijaté zdlohy 18 343 47070
Ostatni zévazky 2078 21831
Celkem 220001 302552

V rozvaze jsou dlouhodobé zdvazky uvedeny v rediné hodnoté.

Soucasnd hodnota dlouhodobych zdvazkl byla stanovena diskontnimi sazbami 5,41 % pro zévazky splatné do 3 let a 7,25 % pro zévazky splatné

pozdgji.

34. ZAVAZKY Z TITULU FINANCNICH LEASINGU

Minimdini leasingové spldtky K datu 31.12.2009 K datu 31.12.2008

(tis. K€) (tis. KE)
Do jednoho roku 100878 125 765
0d dvou do péi lef véetné 156 376 174 648
Vice nez pét let - 527
Minimdini leasingové platby celkem 257 254 300940
Minus budouci finanéni ndklady 24248 26 243
Soucasnd hodnota zdvazkd z leasingu 233006 274 697
Leasingové zdvazky K datu 31.12.2009 K datu 31.12.2008

(tis. KE) (tis. K€)
Dlouhodobé zdvazky z titulu finanénich leasing(i 143 501 161 601
Krdtkodobé zGvazky z titulu finanénich leasingl 89 505 113096
Soucasnd hodnota zdvazkd z leasingu 233006 274 697

V souladu se svymi béZnymi postupy pronajimé si skupina édst svého majetku formou finanéniho leasingu. Primérnd doba leasingu ¢ini 3 - 4 roky.
Urokové sazby jsou pevné a jsou stanovovdny k datu smiouvy. V&echny leasingy majf pevné uréeny splétkovy kalenddi, nebyly uzavieny 74dné
smlouvy o podminéném splécenti leasingu.

Z4vazky skupiny z finanénich leasingd jsou zajistény zdstavnim prdvem k pronajimanému majetku ve prospéch pronajimatele.



The provision for loss-making contracts is recognised for construction contracts in accordance with the requirements of IAS 11 as follows:

* Atthe inception of the construction, if calculated costs exceed the calculated income; and
* Inthe course of the construction, if an increase in costs can be anticipated.

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

which it was calculated will be recognised.

The provision for retirement bonuses is infended to cover the costs of one-off bonuses to employees upon the fermination of the employment when

they retire. The amount of the provision represents the present value of the liability reflecting the fluctuation of employees.

33. OTHER LONG-TERM PAYABLES

Balance at Balance at

31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)

Long-ferm refention fees and payables arising from construction confracts 199 580 233651
Long-ferm prepayments received 18 343 47070
Other payables 2078 21831
Total 220001 302552

Long-ferm payables are stated at fair value in the balance sheet. The present value of long-term payables was determined af the 5.41 percent
discount rate for the payables due within three years and at the 7.25 percent discount rate for payables due after more than three years.

34. FINANCE LEASE OBLIGATIONS

Minimum lease payments Balance at Balance at
31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)

Less than one year 100878 125 765
Two to five years inclusive 156 376 174 648
Over five years - 527
Total minimum lease payments 257 254 300940
Less future financial costs 24248 26 243
Present value of finance lease obligations 233006 274 697
Lease payables Balance at Balance af
31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)

Long-ferm payables from finance lease 143 501 161 601
Short-term payables from finance lease 89 505 113 096
Present value of finance lease obligations 233006 274 697

It is 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 info for contingent rental payments.

The Group's obligations under finance leases are secured by the lessors' itle fo the leased assets.




35. VYDANE DLUHOPISY

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

K datu 31.12.2009 skupina drzela 18 000 ks viastnich dluhopist. Zdmérem vedeni skupiny je drZet tyto diuhopisy do splatnosti. Redind hodnota
diuhopisti k 31.12.2009 &inila 9 985 K&/ks, (k 31.12.2008 byla 9 981 K&/ks).

Skupina uzaviela 15. ledna 2010 smlouvu s Raiffeisenbank a.s., kterd ji umoziuje Cerpat dlouhodoby Gvér, ktery bude pouzit na Ghradu poloviny
emise dluhopis{ prijeji splatnosti 13.6.2010. Na refinancovdni zbyvajici ¢dsti emise budou pouzity diouhodobé Gvéry, na které md skupina indikativni
nabidky financujicich bank a v sou¢asné dobé je jejich Eerpdni schvalovano jejich kompetentnimi orgdny.

36. ZAVAZKY Z OBCHODNIHO STYKU

K datu 31.12.2009 K datu 31.12.2008

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

Krdtkodobé zdvazky z obchodnich vztahl 3135544 3705680
Krdtkodobé zGvazky ve sdruzenich* 5518 67721
Dohadné Ucty pasivni — nevyfakturované doddvky 412377 553 156
Krdtkodobé pfijaté zdlohy 337365 612531
Jiné krdtkodobé zévazky 3376 -
Celkem 3894180 4939088

* jednd se o sdruZent ve kferych skupina plsobi jako vedlejsi Géastnik

Zdvazky z obchodniho styku zahrnuji neuhrazené dstky za ndkupy, subdoddvky a pribézné ndklady.

Analyza splatnosti zédvazkd

Do splatnosti Po splatnosti Celkem
0-90 dni 90-180 dni Nad 180 dni Nad 1 rok
do 1 roku
K datu 31.12.2009
Z8vazky z obchodniho styku 3613155 264590 14570 1690 175 3894180
K datu 31.12.2008
Z4vazky z obchodniho styku 4 477922 378 421 18 121 6039 58 585 4939 088
37. OSTATNI ZAVAZKY
K datu 31.12.2009 K datu 31.12.2008
(fis. KE) (tis. KE)
Zdvazky k zaméstnanctim 756379 68 970
Zdvazky ze socidiniho zabezpedeni a zdravotnino pojisténi 34137 32738
Dohadné Géty na néklady osobni a poplatky z bank. garanci 171 260 158 868
Jiné zévazky 44162 56 094
Celkem 324938 316 670




35. BONDS IN ISSUE

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

As of 31 December 2009, the Group recorded 18 thousand of its own bonds. Management of the Group intends fo hold these bonds to maturity. The
fair value of the bonds amounted fo CZK 9,985/ piece as of 31 December 2009 (2008: CZK 9,981/ piece).

On 15 January 2010, the Group concluded a contract with Raiffeisenbank a.s. which allows the Group to draw a loan that will be used to seftle half of
the bonds in issue at maturity on 13 June 2010. In order fo refinance the remaining portion of the bonds in issue, the Group will use long-ferm loans
for which the Group has indicative offers from the funding banks and their drawing is currently being approved by the relevant bodies of the banks.

36. TRADE PAYABLES

Balance at Balance at
31 Dec 2009 31 Dec 2008
(CZK thousand) (CZK thousand)
Short-ferm trade payables 3135544 3705680
Short-term payables in associations* 5518 67721
Estimated payables - unbilled supplies 412377 553 166
Short-term prepayments received 337 365 612 5631
Other short-term payables 3376 -
Total 3894 180 4939 088
* 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
Before due datfes Past due dates Total
0-90 days 90-180 days Over 180 days Over 1 year
to 1 year
At 31 Dec 2009
Trade payables 3613 155 264590 14 570 1690 175 3894180
At 31 Dec 2008
Trade payables 4477922 378421 18121 6039 58 585 4939088
37. OTHER PAYABLES
Balance at Balance at
31 Dec 2009 31 Dec 2008
(CZK thousand) (CZK thousand)
Payables to employees 75379 68970
Payables arising from social security and health insurance 34137 32738
Estimated payables for staff costs and fees from bank guarantees 171 260 168 868
Other payables 44162 56 094
Total 324938 316 670




38. DANOVE ZAVAZKY

Jednd se 0 zGvazky z titulu dané z pfijmu, dané z pfidané hodnoty, spotfebni dané, silniéni dané, dané z nemovitosti apod. K datu k datu 31.12.2009
&ini 61 126 tis. K& (k 31.12.2008 &inily 45 203 tis. K&).

39. PODMINENE ZAVAZKY

Soudni spory

K 31.12.2009 se skupina G&astnila soudnich spor(i v CR a v Chorvatsku. V pfipadech, kdy skuping hrozi negativni vysledek soudniho sporu, byly
vytvoreny odpovidajici rezervy.

ZAaruky poskytnuté bankami

Bankovni dstav K datu 31.12.2009 K datu 31.12.2008

(tis. KE) (tis. K&)
Ceskad spofitelna, a.s. 206 202 356 962
Komeréni banka, a.s. 540053 465 769
Ceskoslovenskd obchodni banka, a.s. 234683 160 416
Raiffeisenbank a.s. 1028 047 448 647
UniCredit Bank Czech republic,a.s.(HVB Bank Czech Republic a.s.) 495 065 555 646
VSeobecnd Gvérovd banka, a.s., pobocka Praha 203615 150010
LBBW (BAWAG Bank CZ), a.s. 33562 4949
CALYON S.A,, organiza¢ni slozka 462016 8305641
ING Bank N.V., organizacni slozka 333 190 52 587
Generali Pojisfovna, a.s. 2117 2117
UniCredit Bank Czech republic,a.s (Zivnostenskd banka, a.s.) - 89575
Citibank Europe plc, organizacéni slozka - 130 000
RBS (ABN AMRO Bank N.V.), organizaéni slozka 272078 84790
Ceskd exportni banka, a.s. 53515 324 055
Fortis Bank SA/NV, pobocka Ceskd republika 392087 289284
HSBC Bank plc — pobo¢ka Praha 73736 5000
Commerzbank AG, pobocka Praha 32102 72 841
Celkem 4331858 4023189

Skupina poskytla zdruku ve formé sménky Méstu Uhersky Ostfroh ve vysi 2 mil. K&.

Ekologické z&vazky

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



38. TAX PAYABLES

Tax payables include payables arising from income tax, VAT, excise tax, road tax and real estate fax, efc. These payables amounted fo CZK 61,126
thousand and CZK 45,203 thousand for the years ended 31 December 2009 and 2008, respectively.

39. CONTINGENT LIABILITIES

Legal Disputes

As of 31 December 2009, 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 dispufes where such outcomes are possible.

Bank Guarantees Provided

Bank Balance at Balance at
31 Dec 2009 31 Dec 2008

(CZK thousand) (CZK thousand)

Ceska spofitelna, a.s. 206 202 356 962
Komeréni banka, a.s. 540053 465 769
Ceskoslovenskd obchodni banka, a.s. 234683 160 416
Raiffeisenbank a.s. 1028 047 448 647
UniCredit Bank Czech Republic, a.s. (HVB Bank Czech Republic a.s.) 495 065 555 646
VSeobecnd Gvérovd banka, a.s. 203615 150010
LBBW (BAWAG Bank CZ), a.s. 3352 4949
Calyon Bank Czech Republic, a.s. 462016 830 541
ING Bank N.V. 333190 52 587
GENERALI pojisfovna, a.s. 2117 2117
UniCredit Bank Czech Republic, a.s. (Zivnostenskd banka, a.s.) - 89575
Citibank, plc, organisational branch - 130000
RBS (ABN AMRO Bank N.V.), organisational branch 272078 84790
Ceskd exportni banka, a.s. 53515 324 055
Fortis Bank SA/NV, Czech Republic 392087 289284
HSBC Bank plc — Prague branch 73736 5000
Commerzbank AG 32102 72 841
Total 4331858 4023 189

The Group provided a bill of exchange as a guarantee of CZK 2 million to the City of Uhersky Ostroh.

Environmental Liabilities

The Group monitors ifs environmental issues. However, there was no indication of events that would result in confingent future liabilities pertaining fo
damage caused by prior activities or liabilities related to the prevention of potential future damage.




40. SMLOUVY O OPERATIVNIM LEASINGU

Skupina jako ngjemce

Popis pfedmétu Celkem Skutecné uhrazené Odhad spldtek Odhad spldtek V dalsich letech
spldtky do 31.12.2009 do 1 roku (2010) od 1do5 let
(2011 az 2013)
Osobnf vozidla 9013 5526 2101 1386 -
Ndkladni vozidla 11471 8256 2169 1046 -
Ostatni 8657 0 2886 5771 -
Celkem 29 141 13782 7156 8203 -

Skupina jako pronajimatel

Popis piedmétu Celkovd hodnota Ndjemné v roce 2009 Predpoklad Predpoklad V dalSich letech
prondjmu ndjemného  ndjemného v letech
vroce 2010 2011 aZ 2013
Soubor drdéznich strojl 18 780 15 260 3520 - -
Soubor movitych véci 17 754 3141 6039 4287 4287

41, RIZENI RIZIK

A) Rizeni kapitalového rizika
Skupina Fidi svdj kapitdl tak, aby zabezpecila, Ze subjekt bude schopen pokracovat v éinnosti jako zdravé fungujici podnik pfi maximalizaci vynost

pro akciondre pomoci optimalizace poméru mezi cizimi a viastnimi zdroji. Strukturu kapitdlu tvoff cizi zdroje, j. emitované diuhopisy, penize a penézni
ekvivalenty, v priibéhu Géetniho obdobi pfijaté Gvéry a viastni kapitdl skupiny. Skupina je schopna okamZzité hradit splatné zavazky.

B) Rizeni finan&nich rizik
Finanéni rizika zahrnuji:
e frznirizika (véetné ménového, trokového a cenového rizika)
* (vérovd rizika
* rizika likvidity
Cilem skupiny v oblasti fizeni finanénich rizik je jejich minimalizace ¢i GpIné odstranéni formou zajisténi (pfirozené - Nafural Hedging, umélé -

Arfificial Hedging). Od roku 2007 bylo zahdjeno vyuzivani financnich derivatl k zajisténi ménového rizika a k minimalizaci jeho dopadu. Skupina
neobchoduije s finanénimi ndstroji ani neuzavird spekulatfivni derivdty.

B1. Trzni riziko

Vzhledem ke svym akfivitdm je skupina vystavena predevsim riziku zmén ménovych kurz({.



40. OPERATING LEASE ARRANGEMENTS

The Group as the Lessee

Item description Total Payments made Estimated payablesto Estimated payablesto  In the following years
as of 31 Dec 2009 be made in be made in
one year 1to 5 years
(2010) (2011 t0 2013)
Cars 9013 5526 2101 1386 -
Trucks 11471 8256 2169 1046 -
Other 8657 0 2886 5771 -
Total 29141 13782 7156 8203 -

The Group as the Lessor

Item description Total lease value Lease in Estimated lease from Estimated lease from In the following years
2009 2010 2011 t0 2013

Set of railways vehicles 18 780 15 260 3520 - -

Set of movable assets 17 754 3141 6039 4287 4287

41. FINANCIAL STATEMENTS RISKS

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

B) Financial Risk Management

Financial risks include:
 Market risks (including the currency, interest rate and price risks);
e Credit risks; and
e 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, the Group began to use financial derivative instruments in order to hedge the currency risk and
mitigate its impact. The Group does not frade with financial instruments and enfers into no speculative derivatives.

B1. Market Risk

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




B.1.1 Rizeni mé&nového rizika

Skupina vstupuje do cizoménovych fransakci a je primdrné vystavena ménovému riziku v souvislosti se stavebnimi konfrakty uzaviranymi v cizich
méndch. Jsou fo fuzemské konirakty uzavirané v EURech a zahraniéni kontrakty. Skupina aktivné pfistupuje k minimalizaci rizik spojenych s témifo
transakcemi predevsim pfirozenym zajisténim formou strukturovdni obchodnich podminek svych pohleddvek a zdvazkd. V piipadé projektd
jmenovanych v odstavci C, kde vznikd riziko spojené s hodnotou budoucich cizoménovych penéznich tokd, skupina pfistoupila k zajisténi pomoci
ménovych forward(.

V tabulce je uvedena ménovd pozice skupiny dle jednotlivych mén, ve kferych md skupina uzaviené jednotlivé fransakce.

Zdvazky Pohleddvky
Ména 31.12.2009 31.12.2008 31.12.2009 31.12.2008
AZN 501 22234 5 112
BGL 119 149 671 61787 49 985
EUR 1283246 1043813 1450084 1273408
HRK 62 168 423 413
HUF 8874 11672 678 31451
RUB - - 3771 -
SKK(*) - 274 384 - 432 488
usb 147 804 489 888 8012 144 631

*Slovenskd republika pistoupila od 1.1.2009 ke méné EUR

Analyza citlivosti

Skupina stanovila miru citlivosti, kdy zména ménového kurzu je piiméfené moznd, na 5% posileni (oslabeni) éeské koruny vGcéi prisluSnym cizim
méndm. Analyza zahrnuje neuhrazené penézni polozky provddéné v cizich méndch a upravuje jejich pfepocet na konci Géetniho obdobi o 5% zménu.

Ména usD EUR
Obdobi 2009 2008 2009 2008
tis. K€ tis. K€ fis. K¢ fis. K¢
* Rozdil mezi pohleddvkami a zdvazky -139792 -345 257 166 838 229595
**Vliv na HV v absolutni hodnoté 6990 17 263 8342 11480
% % % %
Vliv na HV pfed zdanénim -16 -3,0 19 20
Vliv na viastni kapitdl 0,2 0,6 03 0,4

*Zdpornd hodnota vyjadfuje prebytek zévazk( nad pohleddvkami
** Polozka vyjadFuie riziko zvySeni nebo poklesu neuhrazenych pohleddvek a zdvazkd na konci roku. Je vyjddrena absolutni hodnotou v tis. Ké.

B.1.2 Rizeni Urokového rizika

Skupina md vyznamné zlstatky dlouhodobych finanénich ndstrojti (pohleddvky, zdvazky, rezervy), jejichz redind hodnota podiéhd zméndm drokové
miry. Skupina se snazi eliminovat Grokové riziko tim, Ze usiluje o vyvdZenost mezi zlstatky akfivnich a pasivnich diouhodobych finanénich ndstrojl.

Riziko trokové sazby predstavuije riziko zmény hodnoty finan&niho ndstroje v dlisledku zmény trznich drokovych sazeb. Casové obdobi, po kferé je
Grokové sazba finanéniho ndstroje pevné stanovena, indikuje, do jaké miry je tenfo ndstroj vystaven riziku Grokové sazby.

NiZe uvedend tabulka poskytuje informace o tom, do jaké miry je skupina vystavena riziku Grokové sazby a je zalozena bud na smiuvni dobé
splatnosti finanénich ndstrojd nebo, v piipadé, Ze se rokovd mira téchfo néstroji méni pred dobou splatnosti, na datu nového stanoveni drokové
miry. V pripadé, Ze se jednd o obchod, kfery nenese informaci o smiuvni splatnosti nebo zméné sazby, pak je dany objem zobrazen ve sloupci
Nespecifikovdno”.



B.1.1 Currency risk management

The Group enters info foreign currency fransactions and is primarily exposed fo the currency risk in relation to construction confracts in foreign
currencies. These fransactions include local confracts in EUR and foreign transactions. The Group actively minimises risks arising from these
fransactions predominantly using natural hedging in the form of structuring business terms of its receivables and payables. In respect of the projects
listed in the C section which bring the risk relafing fo the value of future foreign currency cash flows, the Group hedges the risk using currency
forwards.

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

Payables Receivables
Currency 31 Dec 2009 31 Dec 2008 31 Dec 2009 31 Dec 2008
AZN 501 22234 5 112
BGL 119 149 671 61787 49985
EUR 1283246 1043813 1450084 1273408
HRK 62 168 423 413
HUF 8874 11672 678 31451
RUB - - 3771 -
SKK() - 274 384 - 432 488
usD 147 804 489 888 8012 144 631

*On 1 January 2009, Slovakia changed its currency to EUR

Sensitivity analysis

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

Currency usD EUR
Period 2009 2008 2009 2008
CZK thousand CZK thousand CZK thousand CZK thousand
* Difference between receivables and payables -139792 -345 257 166 838 229595
**Impact on the profit or loss in absolute terms 6990 17 263 8342 11480
% % % %
Impact of the profit or loss before fax -1.6 -3.0 19 20
Impact on the equity 0.2 0.6 0.3 04

* Negative values represent the surplus of payables over receivables
** The item expresses the risk of an increase or decrease in the oufstanding 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 fo interest
rate changes. The Group atfempts fo eliminate interest rate risks by striving fo maintain a balance between non-current financial instruments carried
as assets and liabilities.

Interest rate risks are risks that the value of a financial instrument will fluctuate due fo 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 fable below provides information on the extent of the Group’s interest rate exposure based either on the contractual maturity date of its financial




Urokové riziko

Rok 2009 k datu 31.12.2009 Do3mésici  Od 3 mésicl 0d 1 roku Nad 5 let Nespecifik. Celkem
do 1 roku do5 let

fis. K& fis. K& fis. K¢ fis. K¢ fis. K& fis. K&
Aktiva
Hmotny a nehmotny majetek - - - - 2297589 2297589
Podily v oviddanych podnicich - - - - 558 048 558 048
Ostatni finanéni majetek - - - - 34 841 34 841
Zdsoby véetné stavebnich smiuv - 647 967 - - 21357 669 324
Pohleddvky z obch.styku a ost.aktiva 2131640 1276778 352774 1264 - 3762 456
Odlozend dan. pohleddvka - - 40340 - - 40340
Penize a pen.ekvivalenty 1589028 875 1589903
Aktiva celkem 3720668 1924 745 393114 1264 2912710 8952501
Pasiva
Rezervy - - - - 160 369 160 369
Dluhopisy - 420000 - - - 420000
Bankovni Gvéry a konfokorenty 110 098 - - - - 110 098
Zdvazky z finanéniho leasingu 21551 67874 143 581 - - 233006
Zé&vazky z obchodniho styku 3080787 743 051 162 780 127 563 - 4114181
Ostfatni zdvazky a dané 152 968 433091 26543 - - 612602
Pasiva celkem 3365404 1664016 332904 127 563 160 369 5650 256
Cisté drokové riziko 355 264 260729 60210 -126 299 2752341 3302245
Rok 2008 k datu 31.12.2008 Do3mésici  Od 3 mésicl 0d 1 roku Nad 5 let Nespecifik. Celkem

do 1 roku do 5 let

tis. K& tis. K& tis. K& tis. Ké tis. K¢ tis. KE
Aktiva
Hmotny a nehmotny majetek - - - - 2173707 2173707
Podily v oviddanych podnicich - - - - 523 555 523 555
Ostatni finanéni majetek - - - - 37568 37568
Zdsoby véetné stavebnich smiuv - 2644 - - 999 393 996 749
Pohleddvky z obch.styku a ost.aktiva 4106 292 480 131 277526 61775 93 246 5018 970
Penize a pen.ekvivalenty 947 243 - - - 947 243
Aktiva celkem 5053535 477 487 277526 61775 3827 469 9697 792
Pasiva
Rezervy - - - 5433 153 554 158 987
Dluhopisy - - 420000 - - 420000
Bankovni Gvéry a konfokorenty 107 500 - - - - 107 500
Zdvazky z finanéniho leasingu 30452 82645 161 031 569 - 274 697
ZGvazky z obchodniho styku 3055923 1802955 209 132 93420 80210 5241 640
Ostatni zdvazky a dané 112985 335094 709 18 327 - 467 115
Pasiva celkem 3306 860 2220694 790872 117 749 233764 6669939
Cisté drokové riziko 1746 675 -1743 207 513 346 -55 974 3593705 3027853




instruments or, in the case of instruments that are repriced to a market rate of inferest before maturity, the next repricing date. Assets and liabilities
that do not have contractual maturity or a repricing dafe were grouped in the ‘undefined’ category.

Interest rate risk as of 31 December 2009

31 December 2009 Less than 3 months - 1year-  Over5years Undefined Total
3 months 1year 5 years

CZKthousand CZKthousand CZKthousand CZKthousand CZKthousand CZK thousand
Assets
Tangible and infangible fixed assets - - - - 2297589 2297589
Equity investments in subsidiaries - - - - 558 048 558 048
Other financial assets - - - - 34 841 34 841
Inventory including construction - 647 967 - - 21357 669 324
contracts
Trade receivables and other assets 2131640 1276778 352774 1264 - 3762 456
Deferred fax asset - - 40340 - - 40340
Cash and cash equivalents 1589028 875 1589903
Total assets 3720668 1924 745 393114 1264 2912710 8952501
Liabilities
Provisions - - - - 160 369 160 369
Bonds - 420000 - - - 420000
Bank loans and overdrafts 110 098 - - - - 110 098
Payables from finance leases 215651 67874 143 581 - - 233006
Trade payables 3080787 743 051 162 780 127 563 - 4114181
Other payables and taxes 152 968 433091 26543 - - 612 602
Total liabilities 3365404 1664 016 332904 127 563 160 369 5650 256
Net interest rate risk 355264 260729 60 210 -126 299 2752 341 3302245
31 December 2008 Less than 3 months - 1year - Over 5 years Undefined Total

3 months 1 year 5 years

CZKthousand CZKthousand CZKthousand CZKthousand CZKthousand CZK thousand
Assets
Tangible and intangible fixed assets - - - - 2173707 2173707
Equity investments in subsidiaries - - - - 523 555 523 555
Other financial assets - - - - 37568 37568
Inventory including construction - -2644 - - 999 393 996 749
confracts
Trade receivables and other assets 4106 292 480 131 277526 61775 93 246 5018970
Cash and cash equivalents 947 243 - - - - 947 243
Total assets 5053535 477 487 277526 61775 3827 469 9697 792
Liabilities
Provisions - - - 5433 163 5564 168 987
Bonds - - 420000 - - 420000
Bank loans and overdrafts 107 500 - - - - 107 5600
Payables from finance leases 30452 82645 161 031 569 - 274 697
Trade payables 3055923 1802 955 209132 93420 80210 5241640
Other payables and taxes 112 985 335094 709 18 327 - 467 115
Total liabilities 3306 860 2220694 790872 117 749 233764 6669 939

Net interest rate risk 1746 675 -1743 207 513 346 55974 3593705 3027 853




B.2 Rizeni Gv&rového rizika

Uvérové riziko zahrnuje riziko, Ze smiuvni strana nedodrzi své smiuvni zévazky, v ddsledku &ehoZ skupina utrpi ztrdtu. Mezi hlavni finanéni aktiva
skupiny patfi pohleddvky z obchodniho styku, G&ty v bankdch a penize. Uvérova rizika u likvidnich prostfedk(i jsou omezena, nebof protistranami
jsou banky s vysokym rafingovym hodnocenim.

Skupina neposkytuje finanéni pdjcky zddnym subjektdm. Pohleddvky z obchodniho styku zahrnuji velky pocet odbératelll z rdznych oblasti

geografickych i odvétvovych. PribéZné hodnoceni pohleddvek se pravidelné provddi v zdvislosti na financni situaci spojené s Ghradami téchto
pohleddvek.

Maximalni vérovd expozice

Rok 2009 Brutto hodnota Opravnd polozka Netto hodnota
k datu 31.12.2009

fis. K& fis. K& fis. K&

Finanéni majetek 606 357 13468 592 889

Pohleddvky 3927536 165 080 3762 456

Penézni ekvivalenty 1589903 - 1589903

6123 796 178548 5945 248

Rok 2008 Brutto hodnota Opravnd polozka Netto hodnota
K datu 31.12.2008

fis. K& fis. K& fis. K&

Finanéni majetek 572034 10911 561123

Pohleddvky 5139646 143029 4996 617

Penézni ekvivalenty 947 243 - 947 243

6658 923 153 940 6504 983

B.3 Rizen rizika likvidity

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



B.2 Credit risk management

The Group is exposed to credit risk which is the risk that a counterparty will be unable to comply with its contractual obligations and the Group will
incur aloss. The Group's principal financial assets are bank balances, cash and trade receivables. The credit risk on liquid funds is limited because
the counterparties are banks with high credit rafings.

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 made on a regular basis depending on the financial situation relating to the settlement of these
receivables.

Maximum credit exposure

2009 Gross Allowance Net
As of 31 Dec 2009

CZK thousand CZK thousand CZK thousand

Financial assets 606 357 13 468 592 889

Receivables 3927536 165 080 3762 456

Cash equivalents 1589903 - 1589903

6123 796 178 548 5945248

2008 Gross Allowance Net
As of 31 Dec 2008

CZK thousand CZK thousand CZK thousand

Financial assets 572034 10911 561 123

Receivables 5139 646 143029 4996 617

Cash equivalents 947 243 - 947 243

6658 923 153 940 6504 983

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.




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

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

Do 3 mésicli 0d 3 mésicl do 1-5roki Nad 5 let Celkem
1 roku

K 31.12.2009 tis. K€ tis. K& fis. K& tis. KE fis. K&
Dlouhodobé zdvazky - - 181 384 152 698 334082
Emitované dluhopisy - 449 280 - - 449 280
Bankovni Gvéry a kontokorenty 110098 - - - 110098
Zdvazky z finanéniho leasingu 24 470 74904 156 298 238 255910
Zdvazky z obchodniho styku 3072928 1045710 - - 4118638
Ostatni zdvazky véetné dani 160 175 226173 - - 386348
Celkem 3367671 1796 067 337682 152 936 5654 356
K 31.12.2008
Dlouhodobé zdvazky - - 174 673 127 879 302 552
Emitované dluhopisy - - 420000 - 420000
Bankovni Gvéry a konfokorenty 107 500 - - - 107 500
Zdvazky z finanéniho leasingu 35104 77992 161 074 527 274 697
ZGvazky z obchodniho styku 3132560 1806 528 - - 4939088
Ostatni zdvazky véetné dani 380896 226 159 19047 - 626 102
Celkem 3656 060 2110679 774794 128 406 6669 939

C) Derivaty
Na zdkladé analyzy zakdzek byla vyhodnocena ndsledujici rizika:

e kurzové riziko
e riziko dlouhé splatnosti pohleddvky
« riziko nepfeneseni obchodnich podminek investora na dodavatele

V souc¢asné dobé byla identifikovdna potencidiniho rizika v oblasti kurzovych rizik u zakazek:

« ZlepSeni kvality vod v oblasti soutoku fek Beévy a Moravy
« Slapanicko - Cistd Ricka a Rakovec
* Breclavsko - rekonstrukce a vystavba vodohospoddfské struktury v povodi feky Dyje

Skupina uzaviela sérii ménovych forwardd pro Gcely zajiSténi transakei proti ménovému riziku. Mésiéni forwardové fransakee jsou realizovany
po Uhradé dilci fakturace za stavebni prdce. Jednd se o zajisténi penéznich tokd, kferé plynou z budoucich (oéekdvanych) vysoce pravdépodobnych
fransakei.

Skupina vykazuje jako zajisfovaci pouze ty uzaviené kontrakty, pro kferé je schopna prokézat spinéni podminek pro jejich Gctovdni jako o zajisfovacich
v souladu s Getnim standardem IAS 39.



Liquidity risk

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

The fable 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).

Less than 3 months - 1 year - Over5 Total

3 months 1 year 5 years years
At 31 Dec 2009 CZK thousand CZK thousand CZK thousand CZK thousand CZK thousand
Long-ferm payables - - 181 384 1562 698 334082
Bonds inissue - 449 280 - - 449 280
Bank loans and overdrafts 110 098 - - - 110 098
Finance lease obligations 24 470 74904 166 298 238 255910
Trade payables 3072928 1045710 - - 4118638
Other payables including taxes 160 175 226 173 - - 386 348
Total 3367671 1796 067 337682 152 936 5654 356
At 31 Dec 2008
Long-term payables - - 174673 127 879 302 552
Bonds in issue - - 420000 - 420000
Bank loans and overdrafts 107 500 - - - 107 600
Finance lease obligations 35104 77992 161074 527 274697
Trade payables 3132560 1806 528 - - 4939088
Other payables including taxes 380 896 226 159 19047 - 626 102
Total 3656 060 2110679 774794 128 406 6669 939

C) Financial Derivative Instruments

The Group analysed its contracts and the analysis included the evaluation of the following parameters:

Exchange rate risk;
Risk of long maturity of receivables; and
Risk of non-transferring business conditions of the investor fo the supplier.

The resulf of the analysis was the identfification of the potential exposure fo foreign exchange rate risks for engagements:

Improving the quality of water af the confluence of the Beéva and Morava rivers;
Slapanicko - Cistd Rigka and Rakovec; and
Breclavsko — renovation and construction of water infrastructure in the Dyje river basin.

The Group concluded a series of currency forwards in order to hedge the above transaction against currency risk. Monthly forward transactions
are effected affer the partial payment of the invoice for construction work. As such, it involves hedging cash flows which arise from the fufure
(forecasted) highly probable transactions.

The Group recognises as hedging only those concluded confracts for which it is able fo evidence their compliance with the hedge accounting criteria
in accordance with 1AS 39.




Pfehled ménovych kontraktl - stav k datu 31.12.2009

Ménové forvardy na zakdzkdch Nomindlni  RedlInd hodnota Nomindini  RedlInd hodnota
hodnota v fis. K& hodnota v fis. K&
kontraktu tis. EUR kontraktu tis. EUR
31.12.2009 31.12.2009 31.12.2008 31.12.2008
ZlepSenti kvality vod v oblasti soutoku fek BeGvy a Moravy 142 297 3233 2704
-z toho nedcinné zajisteni 142 297 1001 1979
Breclavsko - vystavba vod.struktury v povodi feky Dyje - 570 -1662
Slapanicko - Cistd Ricka a a Rakovec 3110 -8.808 7270 -19.709
Doddvka pitné vody a odkanalizovdni Horkych Kystc - 320 -944
Bdnskd Bystrica — soustava na likvidaci odpadnich vod 1109 2364
-7 foho nedcinné zajisteni - 494 -149
Celkem -2968 -8 511 12502 21975
Zbytkova splatnost derivatl- stav k 31.12.2009
Zakdzka Do 1 mésice 0d 1 do 3 mésicii 0d 3 mésicl 1-5roki Celkem
do 1 roku
fis. EUR fis. EUR fis. EUR tis. EUR fis. EUR
ZlepSeni kvality vod v oblasti soutoku fek 142 - - - 142
Becvy a Moravy *
Slapanicko - Cistd Ricka a Rakovec - 3110 - - -3 110
Celkem 142 -3110 - - -2968
Redlnd hodnota derivatl - k datu 31.12.2009
Zakdzka Do 1 mésice 0d 1 do 3 mésicii 0d 3 mésicl 1-5roki Celkem
do 1 roku
tis. K& tis. K& tis. K& tis. K& tis. K&
ZlepSeni kvality vod v oblasti soutoku fek 297 - - - 297
Becvy a Moravy *
Slapanicko - Cistd Ricka a Rakovec - -8808 - - -8808
Celkem zdvazek 297 -8808 - - -8511

* neti¢inné zajisténi

Do hospoddiského vysledku byl k datu 31.12.2009 v souvislosti s vypordddnim jednotlivych obchodl zalétovdn ndklad 17 572 tis. KE a vynos 2 864
fis. K& (neGcinné zajisténi - ndklad 1 682 fis. K&).

D) Redind hodnota financnich ndstrojl

RedIné hodnoty finanénich aktiv a finanénich zdvazkl se urcuii takto:

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

b) redind hodnota finanénich aktiv a finanénich zavazk( (s vyjimkou finanénich derivdt() se urcuje v souladu s véeobecné uznévanymi ocefiovacimi
modely na zékladé analyzy diskonfovanych penéZnich tokd pomoci cen sledovanych aktudinich operaci na trhu a makléfskych cen stanovenych
pro podobné ndstroje

¢) redina hodnota finanénich derivati se vypocitd pomoci kétovanych cen. Pokud tyto ceny nejsou dostupné, vypoditdvd se na zdkladé analyzy
diskontovanych penéznich tok( pomoci vhodné vynosové kivky pro trvani néstroji nebo pomoci ocefovaciho modelu vhodného pro derivdty
obsahujici opci

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



Overview of currency contracts - balance at 31 December 2009

Currency forwards on engagements Nominal value of Fairvalue  Nominal value of Fair value
the contract CZK thousand the contract CZK thousand
EUR thousand EUR thousand
31 Dec 2009 31 Dec 2009 31 Dec 2008 31 Dec 2008
Improving the quality of water at the 142 297 3233 2704
confluence of the BeCva and Morava rivers
- of which ineffective hedging 142 297 1001 1979
Breclavsko - - 570 -1662
construction of water structures in the Dyje river basin
Slapanicko - Cistd Rigka and Rakovec -3110 -8808 7270 -19709
Supply of portable water and - 320 -944
construction of the sewerage system in Horké Kystce
Bdnskd Bystrica — waste water liquidation system 1109 2364
- of which ineffective hedging - 494 -149
Total -2968 -8 511 12502 -21975
Residual maturity of hedging derivatives as of 31 December 2009
Engagement In 1 month From 1 to From 3 months 1-5years Total
3 months fo 1year
EUR thousand EUR thousand EUR thousand EUR thousand EUR thousand
Improving the quality of water at the 142 - - - 142
confluence of the Be¢va
and Morava rivers *
Slapanicko - Cistd Rigka and Rakovec - 3110 3110
Total 142 -3110 - -2968
Fair value of derivatives as of 31 December 2009
Engagement In 1 month From 1 to From 3 months 1-5years Total
3 months fo 1year
CZK thousand CZK thousand CZK thousand CZK thousand CZK thousand
Improving the quality of water atf the 297 - 297
confluence of the Be¢va
and Morava rivers *
Slapanicko - Cistd Rigka and Rakovec - -8808 -8808
Total 297 -8808 - -8 511

* ineffective hedging

As of 31 December 2009, the cost of CZK 17,572 thousand and income of CZK 2,864 thousand was recognised through profit or loss in relation fo
the settlement of individual fransactions (ineffective hedging: a cost of CZK 1,682 thousand).

D) Fair Value of Derivative Financial Instruments

Fair values of financial assets and financial liabilities are determined as follows:

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

b) The fair value of financial assets and liabilities (except for financial derivatives) is defermined 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




42. UDALOSTI PO DATU UCETNI ZAVERKY

Dne 6.1.2010 byla proddna spole¢nost BMSK, A.D.
K datu 3.2.2010 spoleénost ziskala vkladem ve vysi 15 000 tis. K& 45% podil ve spolecnosti Obalovna Boskovice, s.r.o.

K datu 12.1.2010 byla odkoupena od spoluvlastnika ¢ést gardzi v Praze - HiuboGepy. Kupni cena nemovitosti ¢inila 14 000 fis. K¢ a skupina je
od tohoto data jedinym viastnikem.

43. TRANSAKCE SE SPRIZNENYMI SUBJEKTY

Hlavni oviddajici osobou je OHL Central Europe a.s. (se sidlem v Praze).

Pohleddvky a zdvazky k podnikim ve skupiné

Rok 2009 - kon€ici 31.12.2009 (fis. KE) 2009 2008 2009 2008
Pohleddvky Pohleddvky Zdvazky Zdvazky

B&P &S, spol.sr.o. - - - -
Stavba a Udrzba Zeleznic, a.s. 159 623 397 243
REMONT PRUGA, D.D.Sarajevo 16 234 28 089 2554 13037
REGENA spol. s.r.o. - - 967 110
Trafové strojni spoleénost, a.s. 14098 6831 50192 72 444
Slovenskeé tunely, a.s. 224 903 15 5682 5753
KOZEPSZOLG, KFT 27339 42575 8714 31894
CD Telematika, a.s. 54 27 1880 63
INGREMO, s.r.0. 5 3 1858 8
TRAILas. - - 3029 -
BMSK, A.D. 872 887 - 3
OHL, S.A-Madrid 56 218 37450 7509
OHL Central Europe, a.s. 1233 891 2272 171
OHL Infrastructure Central Europe, s.r.o. Bratislava - 13 - -
1.FC Bmno, ass. 5000 - 4167 -

ONEVsuro. 9881 - - -
Celkem 75 155 81060 129 062 132775




discounted cash flows using the appropriate 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.

42. POST BALANCE SHEET EVENTS

On 6 January 2010, BMSK, A.D. was sold.
On 3 February 2010, the Group acquired a 45 percent equity investment in Obalovna Boskovice, s.r.0. through the investment of CZK 15,000 thousand.

On 12 January 2010, the Group purchased part of garages in Prague — Hlubo€epy from the co-owner. The purchase price of the real estate amounted
to CZK 14,000 thousand and the Group has been the sole owner since that date.

43. RELATED PARTY TRANSACTIONS

The principal confrolling entity is OHL Central Europe with the registered office in Prague.

Receivables fromm and Payables to Related Parfies

At 31 Dec 2009 (CZK thousand) 2009 2008 2009 2008

Receivables Receivables Payables Payables
B &P &S, spol.sro. - - - -
Stavba a Gdrzba zeleznic, a.s. 159 623 397 243
REMONT PRUGA, D.D.Sarajevo 16 234 28089 2554 13037
REGENA spol. s.ro. - - 967 110
Trafové strojni spole¢nost, a.s. 14098 6831 50192 72 444
Slovenskeé tunely, a.s. 224 903 16 5682 5753
KOZEPSZOLG, KFT 27339 42575 8714 31894
CD Telematika, ass. 54 27 1880 63
INGREMO, s.r.0. 5 3 1858 8
TRAILas. - - 3029 -
BMSK, A.D. 872 887 - 3
OHL, S.A-Madrid 56 218 37450 7509
OHL Central Europe, a.s. 1233 891 2272 171
OHL Infrastructure Central Europe, s.r.o. Bratislava - 13 - -
1.FC Brmno, ass. 5000 - 4167 -
ONEVsuro. 9881 - - -

Total 75155 81060 129 062 132775




Transakce realizované se spfiznénymi subjekty

Rok 2009- kon€ici 31.12.2009 (fis. KE) 2009 2008 2009 2008
Vynosy Vynosy Ndkupy Ndkupy
B&P &S, spol.sro. - 54 - -
Stavba a Udrzba zeleznic, a.s. 344 304 7271 6916
REMONT PRUGA, D.D.Sarajevo 266 416 16 376 84 346
REGENA spol. s.ro. 110 394 2557 2425
Trafové strojni spole¢nost, a.s. 55 648 48 454 188 055 161525
Slovenskeé tunely, a.s. 1962 2269 36613 7734
KOZEPSZOLG, KFT 55 196 40752 1931 41143
CD Telematika, a.s. 82 12726 503
INGREMO, s.r.0. 30 12 3883 632
TRAILas. - 12 657 -
BMSK, A.D. - - 649
OHL, S.A-Madrid 231 234 45926 8700
OHL Central Europe, a.s. 5046 5501 20439 28 405
OHL Infrastructure Central Europe, s.r.o. Bratislava 20 3 - -
1.FCBmno, ass. - 10 000 -
ONEVs.ro. 18742 - -
Celkem 137677 98 393 358 334 342978
Dividendy byly vyplaceny:
OHL Central Europe, a.s. 45 379 1is. K&
Renfia Invest, a.s. 29960 fis. K&
OHL, S.A. Madrid 125 tis. K&
OHL Construccion Internaciondl, S.L. 811 tis. K&

Sdruzeni bez pravni subjektivity (spole¢né podnikdni)

Na zakdzkdch realizovanych formou sdruzeni bylo vykdzdno 3 866 422 tis. K& vynosl a 3 613 539 tis.K& ndkladd.

Odmény ¢lendm fidicich orgdnu

Ridicimi orgdny jsou predstavenstvo, dozordi rada a Feditelé zavod(.

0dmeény vyplacené ¢lendm fidicich orgdnii

K datu 31.12.2009

K datu 31.12.2008

(tis. K€) (tis. K€)
Mzdové ndklady 61126 50492
Prispévky na Zivotni a dlichodové pojisténi 1679 2027
Prémie a dalsi odmény 29 541 28551
Tantiémy 4529 5690
Osobnivozy aj. ( &dstka ke zdanéni ) 4359 4167
Ostatnf pinéni 146 53
Celkem 101 380 90 980
Poget fidicich pracovnik{ 66 57

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



Transactions with related parties

Year ended 31 Dec 2009 (CZK thousand) 2009 2008 2009 2008
Income Income Purchases Purchases

B&P &S, spol.sro. - 54 - -
Stavba a Gdrzba Zeleznic, a.s. 344 304 7271 6916
REMONT PRUGA, D.D.Sarajevo 266 416 16 376 84 346
REGENA spol. s.ro. 110 394 2557 2425
Trafovd strojni spole¢nost, a.s. 55648 48 454 188 055 161525
Slovenské tunely, a.s. 1962 2269 36613 7734
KOZEPSZOLG, KFT 55 196 40752 1931 41143
CD Telematika, a.s. 82 - 12726 503
INGREMO, s.r.0. 30 12 3883 632
TRAILas. - 12 657 -
BMSK, A.D. - - - 649
OHL, S.A-Madrid 231 234 45926 8700
OHL Central Europe, a.s. 5046 5501 20439 28 405
OHL Infrastructure Central Europe, s.r.o. Bratislava 20 3 - -
1.FCBrmno, ass. - - 10 000 -

ONEVs.ro. 18 742 - - -

Total 137677 98 393 358 334 342978

Dividends were paid to:

OHL Central Europe, a.s. CZK 45,379 thousand
Rentia Invest, a.s. CZK 29,960 thousand
OHL, S.A. Madrid CZK 1,125 thousand
OHL Construccion Internaciondl, S.L. CZK 811 thousand

Association without legal entity status (joint business activities)

The contracts completed in the form of an association generated income of CZK 3,866,422 thousand and incurred expenses of CZK 3,613,539
thousand.

Remuneration to the Members of the Governing Bodies

Governing bodies include the Board of Directors, the Supervisory Board and plant directors.

Remuneration paid to the members of governing bodies 2009 2008

(CZK thousand) (CZK thousand)
Payroll costs 61126 50492
Contributions to life and pension insurance 1679 2027
Bonuses and other remuneration 295641 28 651
Directors’ fees 4529 5690
Cars efc (taxable amount) 43569 4167
Other benefits 146 53
Total 101 380 90980
Number of the members of management 66 57

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