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Zprava nezavislého auditora

pro akcionare spolecnosti ZVVZ GROUP, a.s.

0 auditu konsolidované ucetni zavérky

Ovéili jsme pFiloZenou konsolidovanou Géetni zavérku spolenosti ZVVZ GROUP, a.s. se sidlem: SaZinova 888, PSC 399 25
Milevsko, IC: 281 28 494, tj. konsolidovanou rozvahu k 31. bieznu 2011, konsolidovany vykaz zisku a ztréty, prehled o penéZnich
tocich a vjkaz o zménach ve viastnim kapitélu za obdobi od 1. ledna 2010 do 31. biezna 2011 a pfilohu této konsolidované Ucetni
zavérky, vetné popisu poufitych vyznamnych Getnich metod. Podrobnéjsl popis vymezeni GCetniho obdobi a popis predmétu
podnikéani spoleénosti je uveden v piiloze konsolidované dcetni zavérky.

Odpovédnost statutirnitio orgénu tcetni jednotky za konsolidovanou tcetni zivérku

Za sestaveni a vérné zobrazeni konsolidované Gcetni zavérky v souladu s eskymi Getnimi pfedpisy odpovidé statutdmi organ
spoletnosti ZVVZ GROUP, a.s.Soudast{ této odpovédnosti je navrhnout, zavést a zajistit vnitini kontroly nad sestavovanim a
vérnym zobrazenim konsolidované Gdetni zévérky tak, aby neobsahovala vyznamné nespravnosti zplisobené podvodem nebo
chybou, zvolit a uplatfiovat vhodné (i&etni metody a provadét dané situadi pfiméfené Gletni odhady.

Odpovédnost auditora

Na (lohou je vydat na zékladé provedeného auditu vyrok k této konsolidované Getni zévérce. Audit jsme provedli v souladu se
zikonem o auditorech a Mezindrodnimi auditorskymi standardy a souvisejicimi aplikaénimi doloZkami Komory auditor( Ceské
republiky. V souladu s témito pfedpisy jsme povinni dodrfovat etické normy a naplanovat a provést audit tak, abychom ziskal
ptim&fenou jistotu, 7e konsolidovand tcetni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupll, jejichz cilem je ziskat diikazni informace o Eastkdch a skutenostech uvedenych
v konsolidované (i€etni zavérce, Vybér auditorskych postupll zavisi na Gsudku auditora, vletné posouzeni rizik, Ze konsolidovana
G&etnf zavérka obsahuje vyznamné nespravnosti zpfisobené podvodem nebo chybou. Pfi posuzovani téchto rizik auditor pfihlédne
k vnitinim kontrolam, které jsou relevantni pro sestaveni a vérné zobrazenf konsolidované ticetni zavérky. Cilem posouzeni vnitfnich
kontrol je navrhnout vhodné auditorské postupy, nikoli vyjadiit se k iCinnosti vnitfnich kontrol. Audit téZ zahrnuje posouzeni
vhodnosti pouditych Gdetnich metod, pfiméFenosti GZetnich odhadl provedenych vedenim i posouzeni celkové prezentace
konsolidované Géetni zévérky.

Domnivime se, Je ziskané diikazni informace tvoii dostate¢ny a vhodny zéklad pro vyjadfeni naseho vyroku.

Vyrok auditora

Podle naseho nazoru konsolidovana Gcetni zavérka podava ve viech vyznamnych ohledech vérny a poctivy obraz
aktiv, pasiv a finanéni situace skupiny ZVVZ GROUP, a.s. k 31. bfeznu 2011 a konsolidovanych nakiadd, vynosi a
vysledku jejiho hospodateni za rok za obdobi od 1. ledna 2010 do 31. biezna 2011 v souladu s ceskymi uéetnimi
predpisy.

V Praze dne 12. kvétna 2011

Ing. Jakub KovéF NEXIA AP a.s. B
auditor, opravnéni KA CR & 1959 W auditorska spolecnost, opravnéni KACR €. 96, oA
mistopredseda pFedstavenstva Zerotinova 35, Praha 3, 130 00 q i
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Independent Auditor’s Report

to the partners of ZVVZ GROUP, a.s.

on Audit of the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of the period from January 1, 2010 to March 31, 2011 of ZVVZ GROUP,
a.s. with its registered office at SaZinova 888, Post Code: 399 25 Milevsko, Identification Number: 281 28 494, which comprise balance sheet as
of March 31, 2011 and the income statement, statement of changes in equity and cash flow statement for the period then ended, and a
summary of significant accounting policies and other explanatory notes. Scope of business is presented in the Notes to these consolidated
financial statements.

Statutory Body's Responsibility for the Consolidated Financial Statements

The Statutory Body of ZVWZ GROUP, a.s. is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with Czech accounting regulations. This responsibility includes: designing, implementing and maintaining internal control relevant to
the preparation and fair presentation of consolidated 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 consolidated 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 consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial statements.
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the consolidated
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 consolidated financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the consolidated 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 assets, liabilities and the financial position of
ZVVZ GROUP, a.s. as of March 31, 2011, and of its financial performance, expenses, revenues and the results of its operations
and its cash flows for the period from January 1, 2010 to March 31,2011 in accordance with Czech accounting regulations.

P \ N '“‘-l? S
Prague, May 12, 2011 /e g\

Ing. Jakub Kovar NEXIA AP a.s
auditor, licence no KA CR &. 1959 fi-".-',- 23 '\':;\/ audit company, licence no KA €R &. 96
Vice chairman of the Statutory body St Zerotinova 35, Praha 3, 130 00
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Struktura prodeje

Podil skupin vyrobkd a montaznich praci
na celkovém objemu vlastnich dodavek:

Skupina vyrobkd a sluzeb 2010

Elektrofiltry 27,7 %

Potrubi a koufovody 24,7 %
Zarizeni pro termické zpracovani 14,9 %
Ventilatory 14,4 %

Potrubi skupiny | 7,3%
Pneumaticka doprava 3,3%
Prepravniky a kontejnery 33%
Filtry 2,1%

Kooperace 1,9 %

Ostatni vyrobky 0,4 %

Vécné ¢lenéni exportu dle zahrani¢nich partneru:

(mil. K&)
V'ngzulza;] V';Z:'Zi_ Ventilatory :Tj)zr:e\;:fekr{/ Ostatni Celkem
Ceska republika 576,23 51,87 121,13 0,00 3,46 18,06 770,75
Némecko 291,94 10,18 35,37 0,41 0,00 0,00 337,90
Slovensko 178,85 0,30 26,92 0,00 0,02 0,00 206,09
Kazachstan 74,64 0,13 7,81 0,00 0,00 0,00 83,58
Francie 0,00 0,00 0,00 76,59 0,79 0,00 77,38
Polsko 42,27 0,00 0,04 0,00 0,66 0,00 48,97
Svédsko 2,05 0,00 0,00 37,47 0,00 0,00 39,52
Rusko 21,72 0,04 2,24 0,00 0,00 0,00 24,00
Nizozemsko 14,93 0,00 0,00 0,00 0,03 0,00 14,96
Ostatni 17,28 0,04 2,00 0,00 3,00 1,72 24,04
Celkem 122091 62,56 195,51 114,47 13,96 19,78 1627,19
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Structure of sales

Share of product groups and
instalation/erection work in the total:

Product groups and services 2010

Electric precipitators 27,7 %

Piping and flue ducts 24,7 %
Equipment for termical combustion 14,9 %
Fans 14,4 %

Piping group | 7,3%
Pneumatic transport 3,3%
Semi-trailers and containers 3,3%
Filters 2,1%

Co-operation 1,9%

Other products 0,4 %

Territorial break-up of sales:

Inland 47,37 %
Abroad 52,63 %

(in mil CZK)
Heavy ALight Production Semi—tr.ailers, Others
air-cond. air-cond. for Megtec containers
Czech Republic 576,23 51,87 121,13 0,00 3,46 18,06 770,75
Germany 291,94 10,18 35,37 0,41 0,00 0,00 337,90
Slovakia 178,85 0,30 26,92 0,00 0,02 0,00 206,09
Kazakhstan 74,64 0,13 7,81 0,00 0,00 0,00 83,58
France 0,00 0,00 0,00 76,59 0,79 0,00 77,38
Poland 42,27 0,00 0,04 0,00 0,66 0,00 48,97
Sweden 2,05 0,00 0,00 37,47 0,00 0,00 39,52
Russia 21,72 0,04 2,24 0,00 0,00 0,00 24,00
Niederland 14,93 0,00 0,00 0,00 0,03 0,00 14,96
Others 17,28 0,04 2,00 0,00 3,00 1,72 24,04
Total 122091 62,56 195,51 114,47 13,96 19,78 1627,19
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Zakladni udaje z rozvahy ucetni zaverky ZVVZ GROUP
(v tis. KC) aktiva v netto hodnotach

AKTIVA Rok 2008 Rok 2009 Rok 2010
B. DLOUHODOBY MAJETEK 475973 430104 425401
|. Dlouhodoby nehmotny majetek 12237 6097 4418
II. Dlouhodoby hmotny majetek 448290 411141 397453
IIl. Dlouhodoby finan¢ni majetek 7371 5266 16405
IV. Kladny, zdporny konsolida¢ni rozdil 8075 7600 7125
C. OBEZNA AKTIVA 1310163 1476166 1475431
|. Zasoby 403708 387882 507317
II. Dlouhodobé pohledavky 35504 33083 31042
Il. Kratkodobé pohledavky 575551 568672 615273
IV. Kratkodoby finan¢ni majetek 295400 486529 321799
D. OSTATNI AKTIVA 4578 21314 15806
AKTIVA CELKEM 1790714 1927584 1916638
PASIVA Rok 2008 Rok 2009 Rok 2010
A.VLASTNI KAPITAL 1039421 1126170 981900
|. Zakladni kapital 677011 677011 800000
II. Kapitalové fondy 1153 4789 122992
III. Reservni fond, nedél.fondy a ostatni fondy ze zisku 137021 142129 6909
IV. Vysledek hospodareni minulych let 166225 221415 25475
V. Vysledek hospodareni bézného tcetniho obdobi 58011 80826 26525
VI. konsolida¢ni rezervni fond 0 0 0
B. CIZI ZDROJE 680069 641753 837142
|. Rezervy 78428 82321 60667
II. Dlouhodobé zavazky 16986 16349 8041
lll. Kratkodobé zévazky 439807 450148 556204
IV. Bankovni tivéry a vypomoci 144848 92935 212230
C. OSTATNI PASIVA 17870 110807 46155
D. MENSINOVY VLASTNI KAPITAL 53354 48854 51441
PASIVA CELKEM 1790714 1927584 1916638

Zakladni udaje vykazu zisku a ztrat
z konsolidované ucetni zavérky ZVVZ GROUP (v tis. K¢)

ZAKLADNI UDAJE VYKAZU ZISKU A ZTRATY Rok 2008 Rok 2009 Rok 2010
Obchodni marze 0 56 0
Vykony 2139546 1713055 1768524
Trzby za prodej vlastnich vyrobkd a sluzeb 2194058 1659848 1627190
Pfidana hodnota 638887 621254 556952
Provozni vysledek hospodareni 97565 91292 40929
Finan¢ni vysledek hospodareni 632 21811 11293
Vysledek hospodareni za béznou ¢innost 73629 89072 37208
MIMORADNY VYSLEDEK HOSPODAREN( 0 0 0
Prevod podilu na vysledku hospodareni spolecnik (+/-) 15618 8246 10683
VYSLEDEK HOSPODARENI ZA UCETNI OBDOBI 58011 80826 26525
Vysledek hospodareni pred zdanénim 82579 104857 41539
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Basic data of the consolidated balance sheet of ZVVZ GROUP
(in the thousands of CZK) Assets in netto values

ASSETS Year 2008 Year 2009 Year 2010
B. FIXED ASSETS 475973 430104 425401
I. Intangible fixed assets 12237 6097 4418
II. Tangible fixed assets 448290 411141 397453
lIl. long-term investments 7371 5266 16405
IV. Positive, negative consolidation difference 8075 7600 7125
C. CURRENT ASSETS 1310163 1476166 1475431
I. Inventory 403708 387882 507317
II. Long-term receivables 35504 33083 31042
IIl. Short-term receivables 575551 568672 615273
IV. Financial assets 295400 486529 321799
D. OTHER ASSETS 4578 21314 15806
TOTAL ASSETS 1790714 1927584 1916638

LIABILITIES Year 2007 Year 2008 Year 2009
A. EQUITY 1039421 1126170 981900
|. Registered capital 677011 677011 800000
II. Capital funds 1153 4789 122992
IV. Profit/loss — previous year 166225 221415 25475
V. Profit loss — current year 58011 80826 26525
V1. Consolidation reserve fund 0 0 0
B. OTHER SOURCES 680069 641753 837142
|. Reserves 78428 82321 60667

II. Long-term payables 16986 16349 8041
IIl. Short-term payables 439807 450148 556204
IV. Bank loans and other credit 144848 92935 212230
C. OTHER LIABILITIES 17870 110807 46155

D. MINORITY EQUITY 53354 48854 51441
TOTAL LIABILITIES 1790714 1927584 1916638

Basic data of the profit and loss account of the bank
balance sheet of ZVVZ GROUP (in thousands of CZK)

BASIC DATA OF THE PROFIT AND LOSS ACCOUNT Year 2008 Year 2009 Year 2010
Sale margin 0 56 0
Production 2139546 1713055 1768524
Revenues from own products and services 2194058 1659848 1627190
Added value 638887 621254 556952
Operating profit/loss 97565 91292 40929
Profit/loss from financial operations 632 21811 11293
Operating profit/loss - ordinary activity 73629 89072 37208
Operating profit/loss — extraordinary activity 0 (0] 0
Transfer of profit/loss to partners/members 15618 8246 10683
PROFIT/LOSS OF CURRENT ACCOUNTING PERIOD 58011 80826 26525
Profit/loss before tax 82579 104857 41539
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