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STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Unconsolidated profit and loss account

For the year ended

In thousands of PLN Note 31 December 2008 31 December 2007
Continued Discontinued
operations operations

Revenue on sales 3270 2017 338 168

Cost of sales 7 (2 505) (2 208) (327 080)

Gross sale profit/(loss) 765 (191) 11 088

Other income 8 13 144 6 915 883

Distribution expenses 7 - - (7 921)

General administrative expenses 7 (8171) (13 288) (13 915)

Other expenses 9 (698) (612) (2 183)

Profit/(loss) from operating activities 5040 (7 176) (12 048)

Loss on disposal of discontinued activity - - (19 839)

Financial income 13 084 56 767 1333

Financial expenses (12 864) (10 204) (1642)

Net financial income/expenses 10 220 46 563 (309)

Profit/(loss) before tax 5260 39 387 (32 196)

Income tax 11 - - -

Profit/(loss) for the period 5260 39 387 (32 196)

Earnings per share 22

Basic earnings per share (PLN) 0,02 0,19 (0,15)

Diluted earnings per share (PLN) 0,02 0,19 (0,15)

Earnings per share (total continued and

discontinued operations

Basic earnings per share (PLN) 0,02 0,04

Diluted earnings per share (PLN) 0,02 0,04

The unconsolidated profit and loss account shoaldralyzed together with the additional informatihich constitutes

integral part of the unconsolidated financial stats
3



STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Unconsolidated balance sheet

As at
In thousands of PLN

ASSETS

Non-current assets

Property, plant and equipment

Intangible assets

Prepaid perpetual usufruct of land
Investment property

Investments in subsidiaries and associates
Long-term receivables

Total non-current assets

Current asset:

Inventorie:

Short-term investments
Trade and other receivables
Cash and cash equivalents
Total current assets

Total asset:

Note 31 December 2008 31 December 2007

12 1639 1787
13 183 5
116 116
14 4 609 4677
15 46 936 50 476
32 32682 34 009
86 165 91 070

- 50
16 74 325 58 577
19 20 116 151 066
20 88 926 9 845
183 367 219 538

269 53. 310 60¢

The unconsolidated balance sheet should be analggether with the additional information, whichnstitutes integral
part of the unconsolidated financial statements
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STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Unconsolidated balance sheet
As at
In thousands of PLN Note

EQUITY AND LIABILITIES

Equity 21
Issued share capital

Share capital revaluation adjustment

Treasury shares

Share premium reserve

Valuation of available-for-sale financial assetseree 21b
Retained earnings and uncovered losses

Total equity

Liabilities

Non-current liabilities

Employee benefits liabilities 24
Other long-term liabilitie 25
Long-term provisions 26

Total non-current liabilities

Current liabilities

Loans and borrowings 23
Finance lease liabilities

Trade and other payables 27
Employee benefits liabilities 24

Total current liabilities
Total liabilities

Total equity and liabilities

31 December 2008

31 December 2007

494 524 494 524
18 235 18 235

(20) (19)
20916 20 916

(1718) -
(344 150) (349 410)

187 787 184 246
461 373
59 549 72 541

- 5
60 010 72919
6 225 10 608

- 126
15 429 42 641
81 68
21735 53 443
81 745 126 362
269 532 310 608

The unconsolidated balance sheet should be analggether with the additional information, whichnstitutes integral
part of the unconsolidated financial statements
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STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Unconsolidated statement of cash flows
For the year ended

In thousands of PLN Note 31 December 2008 31 December 2007

Cash flows from operating activitie:
Profit / (Loss) before ta» 5 26( 7 191

Adjustments for:

Depreciation 7 600 601
Profit/(loss) on investment activity 2991 (2 833)
Profit/(loss) on sale of property, plant and equépm 8 (152) 109
Interest and dividends (9 495) (4 396)
Loss on disposal of discontinued activity - 19 839
Change in receivables (6 449) 42 746
Change in inventorit 50 (14 585
Change in trade and other paya (40 147 (85394
Change in provisions (5) (92 741)
Change in deferred income and government grants - (316)
Other adjustments - (70)
Net cash from operating activities (47 347) (129 849)

The unconsolidated statement of cash flows shbeldnalyzed together with the additional informatiwhich constitutes

integral part of the unconsolidated financial staats
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STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Unconsolidated statement of cash flows

For the year ended

In thousands of PLN

Cash flows from investing activities
Investment proceed

Sale of intangible assets and property,
plant and equipme

Sale of discontinued activ

Dividends received

Interest received

Disposal of financial assets

Investment expenditure:
Acquisition of intangible assets and
property, plant and equipment
Acquisition of financial asse

Other expenditul

Net cash from investing activities

Cash flows from financing activities
Financial proceed:
Net proceeds from shares is:

Financial expenditures
Repayment of loans and borrowi
Interest paic

Net cash from financing activities

Net increase/decrease in cash and cash equivale
Balance sheet change in ca

Cash and cash equivalents net of bank overdraft,
at 1 January

Cash and cash equivalents net of bank overdraft,
at 31 December, including

Restricted cash and cash equival

20

Note

31 December 2008

31 December 2007

149 03: 19 30:
178 91
138 700 11 182
4 408 3613
5723 3801
23 620
(17 585 (56 152
(645) (5 474)
(15 000 (50 678)
(1 940 -
131 44 (36 845
- 199 98
- 199 98t
(5 020 (47 711
(4 240 (43 490
(780! (4221
(5 020 152 27«
79 08( (14 420
79 08( (14 420
9 845 24 265
88 925 9 845
51 31

The unconsolidated statement of cash flows shbeldnalyzed together with the additional informatiwhich constitutes
integral part of the unconsolidated financial staats
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STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the dayhd for the year ended 31 December 2008

Unconsolidated statement of changes in equity

In thousands of PLN

Other reserve

Share capital . Valuation of available- . . .
Issued share ; Share premium ) ) capitals and Retained earnings .
Note ) revaluation Treasury shares for-sale financial Total equity
capital ) reserve supplementary and uncovered losses

adjustment assets reserve capital
As at 1 January 200 315 52- 18 23¢ (21) 2881 - 43 (359 531 (22 863
Profit/loss for the period - - - - - - 7191 7191
Total profits/(losses) recognised in the ) ) ) ) ) ) 7191 7101
period
Issue of share capital 2la 179 000 - - 20 985 - - - 199 985
Loss coverage - - - (2 887) - (43) 2930 -
Other - - 2 (69) - - - (67)
As at 31 December 20C 494 52 18 2t (19) 20 91¢ - - (349 410 184 24¢

Share capital . Valuation of available- Othgr reserve . .

Issued share : Share premium ) . capitals and Retained earnings .
Note . revaluation Treasury shares for-sale financial Total equity
capital ) reserve supplementary and uncovered losses
adjustment assets reserve —

As at 1 January 2008 494 524 18 235 (29) 20916 - - (349 410) 184 246
Profit/loss for the peric = = = = - - 5 260 5260
Valuation of available-for-sale financi 21b i i : : (1718) : : (1718)
assets
Total profits/(losses) recognised directly in
equity = = = = (1718) = = (1718)
Total profits/(losses) recognised in the
period = = = = (1718) = 5260 3542
Other = = (1) = - - - (1)
As at 31 December 2008 494 524 18 235 (20) 20916 (1 718) - (344 150) 187 787

The unconsolidated statement of changes in egliyuld be analyzed together with the additionadrimition, which constitutes integral part

of the unconsolidated financial statements
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STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

1. Company overview

Stalexport Autostrady S.A. (,the Company”) witk geat in Katowice, Mickiewicza 29 Street, is aljpulsted
company registered in the National Court Regigt®ler registration number KRS 16854.

Till 30 August 2007 the Company’s hame was StalexpaA..

As at 31 December 2008 the Company’s businessitgdtizludes management and business advisory od a
rental of office space.

The Company is a parent entity of Stalexport Abaly S.A. Capital Group and prepares consolidfiteshcial
statements.

The Company is a part of the Capital Group Atlastigp. A. (Italy) and it is included within the cwilidated
financial statements drawn up by the parent compéutiye highest level Atlantia S. p. A.

2. Basis of preparation of unconsolidated financial sttements

Satement of compliance

The unconsolidated financial statements have beepaped in accordance with the International Firsnc
Reporting Standards as adopted by the EuropeamWBRS EU) and other regulations in force.

The Company prepares also the consolidated finesteiements drawn up in accordance with IFRS EU.

The unconsolidated financial statements were aggrby the Management Board of the Company on
12 March 2009.

IFRS EU contain all International Accounting Stamta(IAS), International Financial Reporting Startia
(IFRS) as well as related Interpretations of thterimational Financial Reporting Interpretations Quttee

(IFRIC) except for the below listed Standards amerpretations which are awaiting approval of thedgean
Union as well as those Standards and Interprettidrich have been approved by the European Unibareu
not yet effective.

Basis of valuation

The unconsolidated financial statements have bespaped on the historical cost basis, except ®ifalowing:
« derivative financial instruments measured at falue;
* available-for-sale financial assets measured avédue.

Functional and presentation currency

The unconsolidated financial statements are predemt Polish zloty, being the functional currenayda
presentation currency of the Company, roundedIteHfausands.

New standards and inter pretations

The Company did not take the opportunity of eardipplication of new Standards and Interpretatiwhgh
have been published and approved by the Europe@nldmd which will come into effect after the batan
sheet date. Moreover, at the balance sheet dat€dhwany had not completed the process of assegsing
impact of the new standards and interpretationgciwivill come into effect after the balance sheatied on the
unconsolidated financial statements of the Comgdanyhe period in which they will be applied foretffirst
time.



STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Standards and Interpretations approved or awaitingapproval by the European Unior | Effective date

Standards and Interpretations approved by the Eurogan Union

Amendment to IFRS Zhare-based Payment

The amendments to the Standard clarify the defimitf vesting conditions and introdu
the concept of non-vesting conditions. Non-vestingditions are to be reflected in gra
date fair value and failure to meet non-vestingditions will generally result in treatme
as a cancellation.

1 January 200

ce
nt-
nt

IFRS 8Operating Segments

The Standard introduces the “management approactsegment reporting and requir
segment disclosure based on the components ofntiity &hat management monitors
making decisions about operating matters. Opeya@gments are components of an er
about which separate financial information is efalié that is evaluated regularly by t
Group’s Chief Operating Decision Maker in decidihngw to allocate resources and
assessing performance.

1 January 20(C

es
in
tity
he
in

Revised IAS 1Presentation of Financial Satements

The revised Standard requires information in fin@nstatements to be aggregated on
basis of shared characteristics and introduceatansent of comprehensive income. Ite
of income and expense and components of other @rapsive income may be presen
either in a single statement of comprehensive ircdeffectively combining the incom
statement and all non-owner changes in equity single statement), or in two separ
statements (a separate income statement followedskgtement of comprehensive incom

1 January 20(C

the
ms
ted
e
ate
e).

Revised IAS 23Borrowing Costs

The revised Standard removes the option to expeose@wing costs and requires t
capitalization of borrowing costs that relate t@lifying assets (those that take a substat
period of time to get ready for use or sale).

1 January 20(

he
ntial

Amendments to IAS 27TConsolidated and Separate Financial Statements

The amendments remove the definition of “cost m&thaurrently set out in IAS 27, an
instead require all dividends from a subsidiaryntjg controlled entity or associate to
recognised as income in the separate financiaragtts of the investor when the right
receive the dividend is established.

In addition, the amendments provide guidance whenreceipt of dividend income
deemed to be an indicator of impairment.

1 January 20(C

Amendments to IAS 3Financial Instruments. Presentation, and IAS 1Presentation of
Financial Statements

The amendments introduce an exemption to the pign@therwise applied in IAS 32 fq
the classification of instruments as equity; theeadments allow certain puttab
instruments issued by an entity that would normddfy classified as liabilities to b
classified as equity if, and only if, they meettaar conditions.

1 January 20(C

oI
le
e

IFRIC 13Customer Loyalty Programmes

The Interpretation explains how entities that glagtlty award credits to customers w
buy goods or services should account for theirgaltions to provide free or discount

1 July 200:

ho
od
es

goods or services (‘awards’) to customers who neddese award credits. Such entit
are required to allocate some of the proceeds efirttial sale to the award credits
recognise these proceeds as revenue only wheméweyfulfilled their obligations.

aFd
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STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

I mprovements to IFRS 2008 1 January 200
except changes to
Improvements to IFRS 2008 introduce 35 changesaaadivided into two parts: IFRS 5Non-
current Assets
- Part | introduces 24 changes of 15 standards #saltrin changes for presentatic rield for Sale -

recognition and measurements purposes;
Part 1l introduces 11 changes to 9 standards trattexminology and editorig

where the effective
date is 1 July 2009

changes.

Standards and Interpretations awaiting approval bythe European Union

Revised IFRS First Time Adoption of IFRS

The revised version restructures the format of IFRS without changing the standarg
technical content. The revised version moves themgtions and exceptions contained
the main body of the standard to different appesslic

l’'s

1 January 20(

n

Revised IFRS Business Combinations

The scope of the revised Standard has been amemdiethe definition of a business h
been expanded. The revised Standard also inchudamber of other potentially significa
changes including:

All items of consideration transferred by the aceuare recognised and measu
at fair value as of the acquisition date, includbogtingent consideration.
Subsequent change in contingent consideratiorbeiliecognized in profit or loss.
Transaction costs, other than share and debt issuewsts, will be expensed
incurred.

The acquirer can elect to measure any non-comtgpltiterest at fair value at th
acquisition date (full goodwill), or at its propimrate interest in the fair value of tl
identifiable assets and liabilities of the acquirea a transaction-by-transacti
basis.

1 July 200¢

as

nt

red

as

e

ne
DN

Revised IAS 2TConsolidated and Separate Financial Statements

In the revised Standard the term minority intedess been replaced by non-controlli
interest, and is defined as "the equity in a suasichot attributable, directly or indirectly
to a parent”. The revised Standard also amendaciteunting for non-controlling interes
the loss of control of a subsidiary, and the aliora of profit or loss and othe
comprehensive income between the controlling amdaamtrolling interest.

5L,

1 July 200¢

ng

r

Amendment to IAS 3%inancial Instruments: Recognition and Measurement

The amended Standard clarifies the applicatiorxistiag principles that determine wheth
specific risks or portions of cash flows are eligifor designation in a hedging retaiship.
In designating a hedging relationship the riskgportions must be separately identifial
and reliably measurable; however inflation cannet designated, except in limitg
circumstances.

1 July 200¢
er

Dle
2d
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STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Amendment to IAS 3®Reclassification of Financial Assets: Effective Date and Transition

The amendment clarifies the effective date whetassdication of non-derivative financis
assets out of the fair value through profit and los out of available-for-sale categorieg

permitted (applies to reclassifications in circuamsies allowed by amendments to IAS
issued on 27 November 2008).

The amendments described above are applicable omfter 1 July 2008 and n
reclassification shall be applied retrospectively.

Any reclassification made on or after 1 Novembed@6hall take effect only from the d3
when the reclassification is made and hence map@aipplied retrospectively.

1 July 20@

5]
is
39

te

IFRIC 12 Service Concession Arrangements

The Interpretation provides guidance to privatet@eentities on certain recognition a
measurement with respect to accounting for pubhprivate service concessig
arrangements.

1 January 2(8*

hd
N

IFRIC 15Agreements for the Construction of Real Estate

IFRIC 15 clarifies that revenue arising from agreais for the construction of real estate
recognised by reference to the stage of compleatiche contract activity in the followin
cases:

the agreement meets the definition of a constroctiontract in accordance wi
IAS 11.3;

the entity is not required to supply constructicatenials); and
the agreement is for the sale of goods but thentgve@ecognition criteria of IAS
18.14 are met continuously as construction progeess

In all other cases, revenue is recognised wheaof d@lle revenue recognition criteria of 1A
18.14 are satisfied (e.g., upon completion of goietibn or upon delivery).

the agreement is only for the rendering of servineaccordance with IAS 18 (e.g.

1 Januar 200¢

2 IS
g

h

\*XJ

S

IFRIC 16Hedges of a Net Investment in a Foreign Operation

The Interpretation explains the type of exposued thay be hedged, where in the group
hedged item may be held, whether the method ofatiolasion affects hedge effectivenes
the form the hedged instrument may take and whiebuats are reclassified from equity
profit or loss on disposal of the foreign operation

1 October20(8

the
5S,
to

IFRIC 17 Distributions of Non-cash Assets to Owners

The Interpretation applies to non-reciprocal disttions of non-cash assets to owners ag
in their capacity as owners. In accordance with literpretation a liability to pay
dividend shall be recognised when the dividendjzrapriately authorised and is no long
at the discretion of the entity and shall be meadwat the fair value of the assets to
distributed. The carrying amount of the dividend/gdde shall be remeasured at eq
reporting date, with any changes in the carryingamb recognised in equity as adjustme
to the amount of the distribution. When the dividepayable is settled the difference
any, between the carrying amount of the assetshdig#dd and the carrying amount of t
dividend payable shall be recognised in profitomsl

1 July 200¢

ting
a
jer
be
ach
nts
if
he
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STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

IFRIC 18Transfers of Assets from Customers 1 July 200¢

The Interpretation applies to agreements in whicheatity receives an item of property,
plant and equipment from a customer that the entilgt use either to connect the customer
to a network or to provide the customer with ongoaccess to a supply of goods and
services, or to do both. This Interpretation alpplias to agreements in which the entity
receives cash from customer when that amount df oasst be used only to construct|or
acquire an item of property. The entity that reedia contribution within the scope of the
interpretation recognises this item as an assetlédtermines that the transferred item meets
the definition of an asset. The corresponding armaith be recognised as revenue. The
exact timing of the revenue recognition will dependthe facts and circumstances of each
particular arrangement.

*During the endorsement procedure the effective daight be subject to change.
Use of estimates and judgments

The preparation of financial statements in confeymiith IFRS EU requires that the Management Boarakes
judgments, estimates and assumptions that affecapplication of policies and reported amounts ssets,
equity and liabilities, income and expenses witBpeet to the Company. The estimates and associated
assumptions are based on historical experienceotdred factors that are believed to be reasonabierutne
circumstances and the results of which form a basiprofessional judgment on carrying values afeds and
liabilities that are not readily apparent from atBeurces. The actual results may differ from thegamates.

The estimates and underlying assumptions are redi@m an ongoing basis. Revisions to accountirighatts
are recognized in the period in which the estimateevised if the revision affects only that periodin the
period of the revision and future periods if theisen affects both current and future periods.

Judgments and estimates made by the Managemend Bdale applying IFRS EU, which had significant
impact on unconsolidated financial statements, th@en discussed in notes 15, 17, 18, 19, 24, @84an

3. Going concern

The unconsolidated financial statements have lpgepared under the assumption that the Company will
continue to operate as a going concern for thesé@able future.

4. Description of significant accounting principles

The accounting principles set out below have bepplied consistently to all periods presented in the
unconsolidated financial statements.

4.1. Foreign currency transactions

Transactions in foreign currencies on the day arigaction are translated into Polish zloty at ta@édwal Bank
of Poland average exchange rate for particularecay at the transaction date. Monetary assetsiabitities
denominated in foreign currencies at the balaneetstiate are translated at the average NBP rédtatatiate.
Foreign exchange differences arising on settleneérfioreign transactions or balance sheet translatice
recognized in the profit and loss account. Non-nenyeassets and liabilities that are measured nmgeof
historical cost in a foreign currency are translaa¢ the average NBP rate at the date of the tcéinea Non-
monetary assets and liabilities denominated inidoreurrencies that are stated at fair value amestated at the
average NBP rate at the date the fair value wasméated.
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STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

4.2. Property, plant and equipment

Items of property, plant and equipment are stat@odst less accumulated depreciation and impairthosses
(see point 4.12).

The cost includes the purchase price of the aasetgosts directly related to the purchase and liiop of the
asset, so that it can be available for use, inoldhe transport, loading, unloading and storingts.oRebates,
discounts and other similar reductions decreasedbe The construction cost of property, plant agdipment
or assets under construction includes total costiried by the entity in the period of their constion,
assembly, adjustment and modernization till the ddittheir transfer to use (or up to the balanaesdate, if
the asset was not transferred to use before thid.dehe construction cost also includes prelimirestimates of
the cost of dismantling and removing the componehtangible fixed assets and the restoration ¢astchased
software that is integral to the functionality tietrelated equipment is capitalized as part of ¢ggipment.
Borrowing costs related to the purchase of thetasserecognised an expense in the period in wihiels are
incurred.

When parts of an item of property, plant and eqeéptrhave different useful lives, they are accouritedas
separate items of property, plant and equipment.

Reclassification to investment property

Property that is being constructed for future usénaestment property is accounted for as propetgnt and
equipment and stated at cost until constructiodexelopment is complete, at which time it is resifted as
investment property.

When the use of a property changes from owner-dedup investment property, the property is redfaessas
investment property.

Subsequent expenditures

The Company recognizes in the carrying amount oftemm of property, plant and equipment, the cost of
replacing part of such an item when that cost @uired if it is probable that the future economanéfits
embodied with the item will flow to the Company ahé cost can be measured reliably. All other egjieres
are recognized in the income statement as an exanscurred.

Depreciation

Items of property, plant and equipment, relativtblgir significant and separate components, areedegied on a
straight — line basis over their estimated use¥els, considering residual values. Land is not eeipted.

The estimated useful lives are as follows:

Buildings 40 years
Machinery and equipment 5-12 years
Vehicles 5-10 years
Other 1-5 years

The useful lives, depreciation methods and residaiales (if significant) are reassessed annually.
4.3. Intangible assets

Intangible assets that are acquired by the Companmystated at cost less accumulated depreciatidn an
impairment losses (see point 4.12).

14



STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Subsequent expenditures

Subsequent expenditures on capitalized intangibseta are capitalized only when they increase thae
economic benefits embodied in the specific assethich it relates. All other expenditures are ragagd in the
income statement as incurred.

Depreciation

Depreciation is charged to the income statement atraight-line basis over the estimated usefidsliof
intangible assets unless such lives are indefimie.estimated useful lives are as follows:

* intellectual property rights up to 5 years
* computer software up to 5 years
* licenses from 2 to 5 years

4.4, I nvestment property

Investment property is property held either to eeental income or for capital appreciation or fastho
Investment property is measured at are statedsatiess accumulated depreciation and impairmesekgsee
point 4.12).

Depreciation is charged to the income statemeng @traight-line basis over the estimated usefudsliof
investment property, considering residual valudge Tompany assumed 40-year period of economic lugefu
for the part of the building classified as investingroperty.

45, Leased assets

Leases in terms of which the Company assumes siiadiia all the risks and rewards of ownership are
classified as finance leases.

Upon initial recognition the leased asset is meabat an amount equal to the lower of its fair gadnd the
present value of the minimum lease payments. Sulks¢do initial recognition, the asset is accourftadin
accordance with the accounting policy applicableéhet asset. If it is not certain that at the cosidn of the
lease agreement the ownership of the leased agifldie transferred to the Company, the assetslapeeciated
over the shorter of period of the lease and econoisgful life of the assets.

Minimum lease payments made under finance leasesagportioned between reduction of the outstanding
liability and the finance expense. The finance ghais allocated to each period during the leasm téa
effective interest rate method.

Other leases which are not classified as finareseleontracts are treated as operating lease.

4.6.  Perpetual usufruct of land

The Company classifies perpetual usufruct of lasd@erating lease. The prepayments for perpetudiucs of
land are disclosed separately on the face of tli@nba sheet. The prepayments for perpetual usuémect
expensed to income statement during the periodasl.

4.7. Investmentsin subsidiaries and associates

Investments in subsidiaries and associates areunaebat cost less impairment losses (see poinj.4.12

15



STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

4.8. Long and short term receivables

Long and short term receivables are non-derivdthancial assets and financial assets not quotexhiactive
market with fixed or determinable payments. They iitially recognized at fair value and are sulosedly
measured at amortized cost less impairment lossespoint 4.12).

4.9. I nventories

Inventories are stated at the lower of cost andeadizable value. The cost of inventories is dateed based on
the first in, first out principle. The costs inckigxpenditure incurred in acquiring the inventoies their

adoption for use or sales. In the case of finigheolds and work in progress, costs include an apitepshare
of overheads based on normal operating capacity.réizable value is the estimated selling pricetlie

ordinary course of business less the estimated cbstompletion and selling expenses.

4.10. Non-current assets held for sale

Non-current assets (or disposal groups comprissggeta and liabilities) that are expected to be veredl
primarily through sale rather than through contiguuse are classified as held for sale. Immedidtefpre
classification as held for sale, the assets (orpmorants of a disposal group) are remeasured irrdercce with
the Company’s accounting policies. Thereafter,tabeday of initial classification as held for esathe assets
(or disposal group) are measured at the loweref tarrying amount or fair value less cost to.sell

4.11. Cash and cash equivalents

Cash and cash equivalents comprise cash balanceshamt-term bank deposits. Bank overdrafts that ar
repayable on demand and form an integral parte@Citbmpany’s cash management are included as a cempo
of cash and cash equivalents for the purpose dftditement of cash flows.

4.12. Impairment

Financial assets

Financial asset is considered to be impaired iéctbje evidence indicates that one or more evesis had a
negative effect on the estimated future cash flofitbat asset.

An impairment loss in respect of a financial assetasured at amortized cost is calculated as tlierelice
between its carrying amount, and the present vafidbe estimated future cash flows discounted atatfiginal
effective interest rate. An impairment loss in exgpof an available-for-sale financial asset icuated by
reference to its current fair value.

Individually significant financial assets are tesfer impairment on an individual basis. The renvagrfinancial
assets are assessed collectively in groups thet shmilar credit risk characteristics.

All impairment losses are recognised in profit &gk account. Any cumulative loss in respect oheailable-
for-sale financial asset recognised previouslyquity is transferred to profit and loss account.

An impairment loss is reversed if the reversal tenrelated objectively to an event occurring attes
impairment loss was recognised. For available-&be-$§inancial assets that are equity securities,réversal is
not recognised directly in profit and loss accouinthe fair value of available-for-sale financiedsets that are
debt securities increases and the increase caeldted objectively to an event occurring after ithpairment
loss was recognised, the reversal of previouslpgeised impairment loss is recognised in profit éosbs
account

Non-financial assets

The carrying amounts of the Company’s non-finanagsdets, other than investment property, invergaie
deferred tax assets, are reviewed at each repodatg to determine whether there is any indicatébn
impairment. If any such indication exists then Hsset's recoverable amount is estimated. For gdlodnd
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intangible assets that have indefinite lives ot #ra not yet available for use, recoverable ammuestimated at
each reporting date.

An impairment loss is recognised if the carryingoamt of an asset or its cash-generating unit excésd
recoverable amount. A cash-generating unit is th&llsst identifiable asset group that generatels flaws that

largely are independent from other assets and groluppairment losses are recognised in profit aous |
account. Impairment losses recognised in respectash-generating units are allocated first to redthe

carrying amount of any goodwill allocated to thétsiand then to reduce the carrying amount of theraassets
in the unit (group of units) on a pro rata basis.

The recoverable amount of an asset or cash-gemgnatit is the greater of its value in use andaisvalue. In
assessing value in use, the estimated future dasls fare discounted to their present value usimyeatax
discount rate that reflects current market assestsntd the time value of money and the risks spetif the
asset. In case of assets, which do not generag@émdent cash flows, value in use is estimatethfBosmallest
identifiable cash-generating unit to which the absdongs.

An impairment loss in respect of goodwill is notveesed. In respect of other assets, impairmente$oss
recognised in prior periods are assessed at epohtirey date for any indications that the loss tesreased or
no longer exists. An impairment loss is reversdatigfe has been a change in the estimates usedetonine the
recoverable amount. An impairment loss is revemsdd to the extent that the asset’s carrying amalaogts not
exceed the carrying amount that would have beeprméted, net of depreciation or amortisation, if no
impairment loss had been recognised.

Non-current assets held for sale

An impairment loss in respect of disposal groupliscated to assets on pro rata basis, excepnthétss is
allocated to inventories, financial assets, defetax assets, employee benefit assets, which emntio be
measured in accordance with the Company’s accaupititicies. Impairment losses on initial classifica as
held for sale and subsequent gains or losses osarement are recognised in profit and loss atcQains
are not recognised in excess of any cumulative iinmagnt loss.

4.13. Equity

Since November 1993 until December 1996 the Compmpeyated in a hyperinflationary economy. IAS 29
Financial Reporting in Hyperinflationary Economies requires restatement of each element of shareatépjtart
from undistributed profit and revaluation reservapplying general price index. Retrospective apgilbn of
IAS 29 influenced the increase of share capitahleation in correspondence with the decrease imined
earnings.

Ordinary shares
Incremental costs directly attributable to issuerlinary shares are recognised as a deductiondprity.
Repurchase of treasury shares

When treasury shares are bought, the amount afdhsideration paid, including directly attributalolests, is
recognised as a deduction from equity. Repurchslsarks are classified as treasury shares andesenped as
a deduction from total equity.

4.14. Employee benefits

Retirement awards

The Company in accordance with Labour Code and @ogip remuneration rules is obliged to payment of
retirement awards.

The Company’s obligation resulting from retirememtards is measured by estimation of future salérg o
given employee for the period in which an employak reach retirement age and by estimation of fetu
retirement award. Retirement awards are discownédy market Treasury bond return rate at the loalaheet
date. The retirement award obligation is recognizexportionally to the projected length of servafea given
employee. Disclosing liability due to retirementaads, the Company discloses total actuarial profitesses as
income or costs in profit and loss account, withi& period in which they were indentified.
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Jubilee bonuses

The Company offers its employees jubilee bonusdshwtiepends on the current length of service oivarg
employee and an employee’s salary at the vestingent

The Company'’s obligation resulting from jubilee beas is measured by estimation of future salay gifzen
employee for the period in which an employee wiicbme entitled to a particular jubilee bonus and by
estimation of future jubilee bonus. Jubilee bonwwesdiscounted using market Treasury bond retatmat the
balance sheet date. Disclosing liability due talggdbonuses, the Company discloses total actuaridits or
losses as income or costs in profit and loss adcwuithin the period in which they were indentified

Staff rotation is estimated on the basis of histdrdata and forecasts on level of employmenténftiture.

Short-term empl oyee benefits
Short-term employee benefit obligations are meakarean undiscounted basis and are expensed asladked
service is provided.

A provision is recognised for the amount expectetld paid under short-term cash bonus if the Cosnpans a
present legal or constructive obligation to pag tinount as a result of past service provided éyethployee
and the obligation can be estimated reliably.

4.15. Provisions

A provision is recognized in the balance sheet whenCompany has a present legal or constructiligation
as a result of a past event, and it is probableahautflow of economic benefits will be requiredsettle the
obligation. If the effect is material, provisionealetermined by discounting the expected futush dlaws at a
pre-tax rate that reflects current market assessnodrihe time value of money and, where approgridite risk
specific to the liability.

4.16. Trade and other payables

Trade and other payables are initially recognizetais value and subsequently measured at amortipstl
Current liabilities are not discounted.

4.17. Interest-bearing bank loans and borrowings

Interest—bearing loans and borrowings are recogniggally at fair value less attributable transan costs.
Subsequent to initial recognition, interest-beabogowings are stated at amortized cost on arctdféeinterest
basis.

4.18. Revenue

Goods sold
Revenue from the sale of goods is measured aiathedlue of the consideration received or recdijabet of
returns and allowances, trade discounts and votetrates.

Revenue from the sale of goods is recognized inntt@me statement when the significant risks amdards of
ownership have been transferred to the buyer. Nentge is recognized if there are significant uraieties
regarding recovery of the consideration due, aasedicosts or the possible return of goods, orimaing
Company involvement with the goods.

Rental income

Rental income from investment property is recoghigsethe income statement on a straight-line bagés the
term of the lease. Lease incentives granted aognésed as an integral part of the total rentabine.
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4.19. Leasepayments

Payments made under operating leases are recognipedfit and loss statement on a straight-linsibaver
the term of the lease. Lease incentives receivedemognised as an integral part of the total leapense, over
the term of the lease.

Minimum lease payments made under finance leasesagportioned between reduction of the outstanding
liability and the finance expense. The finance ghais allocated to each period during the leasm té@a
effective interest rate method.

4.20. Financial income and expenses

Financial income comprises interest income on fundssted by the Company, dividend income, gainshen
disposal of available-for-sale financial assetgngfes in the fair value of financial assets atValue through
profit and loss account, foreign currency gaing] gains on hedging instruments that are recogniseulofit

and loss account. Interest income is recognised ascrues, using the effective interest method:ideind

income is recognised on the date that the Compaigyisto receive payment is established.

Finance expenses comprise interest expense onwbog® unwinding of the discount on provisions,eign
currency losses, changes in the fair value of firmnassets at fair value through profit and lossoant,
impairment losses recognised on financial assets|a@sses on hedging instruments that are recadymsgrofit
and loss account. All borrowing costs are recoghiseprofit and loss account using the effectiveeiast
method.

4.21. Incometax

Income tax expense comprises current and defeaedincome tax is recognised in profit and lossoaot
except to the extent that it relates to items rawmgl directly in equity. In the latter case itrégognised in
equity.

Current tax is the expected tax payable on thebtexiacome of the year, using tax rates enactédeateporting
date, and any adjustment to tax payable in resgqmevious years.

Deferred tax is recognised using the balance simeg¢hod, providing for temporary differences betwdes
carrying amounts of assets and liabilities for ficial reporting purposes and the amounts usedafatibn
purposes. Deferred tax is not recognised for theviing temporary differences: the initial recogait of assets
or liabilities in a transaction that affects neithecounting nor taxable profit. Deferred tax isasired at the tax
rates that are expected to be applied to the taanpdifferences when they reverse, based on the that have
been enacted or substantively enacted by the isgatate.

A deferred tax asset is recognised to the extattitis probable that future taxable profits vikk available
against which temporary difference can be utiliz2eferred tax asset is reduced to the extent thahio longer
probable that the related tax benefit will be madi These reductions are reversed when it is ptelthat
sufficient taxable profits will be available.

Considering the uncertainty of realization of negatemporary differences and outstanding tax sseried
forward in the foreseeable future, the Companyrfudsdentified net deferred assets neither &4 ddecember
2008 nor at 31 December 2007.

4.22. Discontinued operations
A discontinued operation is a component of the Camyg{s business that represents a separate magiofin

business or geographical area of operations thatbkan disposed of or is held for sale, or is aididry
acquired exclusively for future resale.
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Classification as a discontinued operation occpenudisposal or when the operation meets the ieriterbe
classified as held for sale, if earlier. When apragion is classified as a discontinued operatite comparative
income statement is restated as if the operatidrbban discontinued from the start of the compagaieriod.

4.23. Earnings per share (EPS)

In preparation of unconsolidated financial statetséasic earnings per share is calculated byidiyithe profit
or loss attributable to ordinary shareholders ef @ompany by the weighted average number of orglisiaares
outstanding at the reporting date. There were aiffa that would result in dilution of earnings geare.

4.24. Financial instruments

Non-derivative financial instruments

Non-derivative financial instruments comprise irtmesnts in equity and debt securities, trade anderoth
receivables, cash and cash equivalents, loans@naings, and trade and other payables.

Non-derivative financial instruments are recognisgtially at fair value, except for investmentsiwed at their
fair value through profit and loss account, incesbBy any directly attributable transaction costs.

A financial instrument is recognised if the Compargcomes a party to the contractual provisionshef t
instrument. Financial assets are derecognisedeifCbmpany’s contractual rights to the cash flovesnfrthe
financial assets expire or if the Company trandfeesfinancial asset to another party without retej control or
substantially all risks and rewards of the asseguRar way purchases and sales of financial aasetaccounted
for at trade date, i.e., the date that the Commamymits itself to purchase or sell the asset. Figdutiabilities
are derecognised if the Company’s obligations $igekin the contract expire or are discharged oiceied.

Held-to-maturity financial assets

Held-to-maturity financial assets include asseth fiked or determinable payments and fixed magsithat the
Company has the positive intention and abilithedd to maturity. Held-to-maturity financial asset® valued
at amortized cost calculated using the effectiterast rate method.

Assets in this category are recognized as non-{cuassets, if the realization date exceeds 12 rsdndimn the
balance sheet date.

Financial assets measured at their fair value through profit and loss account

Financial assets acquired for the purpose of géngra profit from short-term price fluctuationseaslassified
as financial assets measured at fair value thrpugfit and loss account. They are valued at falneawithout
transaction costs, and with the consideration efrtiarket value as at balance sheet date. Chandais walue
are recognized in the income statement.

Assets in this category are classified as curresets, if the management of the Company has thidvpos
intention to realize them within 12 months of tlaamce sheet date.

Available-for-sale financial assets

All remaining financial assets, which have not belassified as loans and receivables are considarailable-
for-sale financial assets.

Available-for-sale financial assets are valuedhatvalue without transaction costs, considerirgrtiarket value
as at balance sheet date. If the financial assetsat listed on a stock exchange and if therenaralternative
ways to verify their fair value, available-for-sdieancial assets are valued at costs less anyiimeat loss.

Gains or losses, except for impairment lossestheife is a market price established by the regdlatarket or
for which the fair value may be established inlabée way, are recognized directly in equity. Actilee in the
value of the available-for-sale financial asse®ilteng from impairment loss is recognized in preind loss
account as a financial cost
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Loans and receivables
Subsequent to initial recognition, loans and realglies are valued at amortized cost.

Derivative financial instruments

Derivative financial instruments are recognizedtiafly at fair value; attributable transaction cosare

recognized in profit and loss account when incurBbsequent to initial recognition, derivatives aalued at
fair value and changes therein are recognized iratedy in income statement. The fair value of forva
contracts, is defined on the basis of market giortatat the balance sheet date.
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5. Segment reporting

The Company presents its activity in business and gawgcal segments. Business segments are base@ on th
Company’s management and internal reporting stractu

Business segments
Company’s business activity includes managemenbasthess advisory and also rental of office space.

As the result of Company’s reorganisation, stgrfrom the fourth quarter of 2007, the Compangadonger
active in the following segments: trade activitysieel goods branch, production of steel structares other
activities.

Business segments results
For the year ended 31 December 2008

Management,

advisory and

rental services
I. Operating revenue

Revenue from external customers 3270
Total revenu 3 27(
Il. Operating expenses

Cost of sales to external customers (2 505)
Total cost of sale (2 505
Other income 13 144
Other expenses (698)
General administrative expenses (8171)
Ill. Segment result 5040
IV. Unallocated income/expense

Net financial income/expens 22(
V. Profit/(loss) for the period 5 260
Major non-cash items:

Depreciation (600)
Revaluation of investme (3 540

Creation or reversal of allowant 12 59¢

22



STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

For the year ended 31 December 2007

Continued . . .
. Discontinued operations
operations
Management,
advisorygand rental Steel goods  Steel strup tures Other Total
services trade production

I. Operating revenue:
Revenue from external customers 2017 288 020 48 929 1219 340 185
Total revenu 2017 288 02( 48 92¢ 121¢ 340 18¢
Il. Operating expenses
Cost of sales to external customers (2 208) (278 145) (48 935) - (329 288)
Total cost of sale (2 208 (278 145 (48 935 - (329 288
Other income 6915 752 128 3 7798
Other expenses (612) (1 860) (316) 8) (2 796)
Distribution expenses - (6 746) (1 146) (29) (7 921)
Genergl administrative expenses for continued (13 288) i i i (13 288)
operations
Loss on disposal of discontinued acti - (16 896 (2870 (73) (19 839
Ill. Segment result (7 176) (14 874) (4 210) 1112 (25 148)
IV. Unallocated income/expense
Genergl administrative expenses for discontit (13 915)
operation
Net financial income/expens 46 25¢
V. Profit/(loss) for the period 7 191
Major non-cash items:
Depreciation (601) - - - (601)
Loss on disposal of discontinued acti - (16 896) (2 870) (73) (19 839
Creation or reversal of allowances 4 603 (206) - - 4 397
Revaluation of investme 271 - - - 271:
Reversal of provision for guarantees given 37577 - - - 37577

The loss on disposal of discontinued activity wHiscated according to operating revenues structithin

business segments of discontinued activity.
Financial situation according to business segments

At 31 December 2008
Management,
advisory and
rental services

Assets of the segment 269 532
Unallocated asse -
Total assets 269 532
Liabilities of the segme 81 74t
Unallocated liabilities -
Total liabilities 81 745

At 31 December 2007
Management,
advisory and
rental services

Assets of the segment 310 608
Unallocated assets -
Total assets 310 608
Liabilities of the segment 126 362
Unallocated liabilitie -
Total liabilities 126 362
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Geographical segments

In presenting information for geographical segmerggntents revenue is based on the geographicaldacati

Company’s customers.

The capital expenditures are not allocated int@gegahical segments as the same non-current assaised for

activities in all segments.

Geographical segmentsresultsfor the year ended 31 December 2008

Poland Other countries Total

Revenue from external

3270 = 3270
customers

Geographical segmentsresultsfor the year ended 31 December 2007

Poland Other countries
Continued Discontinued . . )
) ; Discontinued operations
operations operations
Argentina Ukraine Germany USA
Revenue from external 2017 154 526 74558 38998 30 952 16 053

customers

6. Disposal group classified as held for sale and dsetinued operations

Total

Other

23 081 340 185

Both as at 31 December 2008 and 31 December B@0Zdmpany wasn'’t in possession of any assets or

liabilities classified as held for sale.
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7. Expenses by kind

2008 2007
Continuec Discontinuec
operations operations
Depreciation (notes 14, 15, 16) (600) (601) -
Energy and materials consumption (883) (770) (40 673)
External services (3 485) (2 493) (13 992)
Taxes and charges (334) (426) (1 238)
Staff expenses: (4 930) (10 460) (11 714)
- wages and salaries (4 037) (9 282) (9533)
- compulsory social security contributions and othe (893) (1178) (2181)
Other (444) (575) (1 040)
Cost of goods and materials sold - (271 116)
Total expenses by kind (10 676) (15 324) (339 773)
Impairment of inventorie - - (7 368
Chaqge in inventgries, o.le.ferred income and cost in _ (172) (1774)
relation to operating activi
Cost. qf salgs, distribution expenses and general (10 676) (15 496) (348 915)
administrative expense
8. Otherincome
2008 2007
Continuec Discontinuec
operations operations
Reversal of allowance for receivables 12 610 4 603 -
Com_pensatlons and contractual penalties 44 200 146
received
Reimbursed costs of court proceedings 44 - -
Interest from receivabl 21¢ - -
Release of other provisions 5 - -
Forgiven liabilities - 1934 -
Net gain on sale of property, plant and 152 i i
equipmer
Other 71 178 737
13144 6 915 883
9. Other expenses
2008 2007
Continuec Discontinuec
operations operations
Shortages of non-current and current a - (52) -
Penalties, compensation, chal (44) (378 (886,
Other provisions and allowances - - (60)
Los_s from disposal of property, plant and i (96) (13)
equipmer
Interest from liabilities (200) - -
Unrecoverable input VAT (307) - -
Other (147) (87) (1 224)
(698) (612) (2 183)
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10. Net financial income/expenses

Dividends and share in related parties pr
Interest income, including:
- bank accounts and deposits
- loans granted
- other
Profit on disposal of investments
Revaluation of investment
Reversal of the provision for guarantees given for
WR!
Sale of irrecoverable clair
Other financial income, including:
- excess of foreign exchange rate gains
- profit on investment in asset management funds
- bank loan interest cancelled
- tax interest cancelli
- profit on derivatives transactio
- other financial income, including:
- related parties

Financial income

Interest expense, including :
- loans and borrowings, including:
- to related entities
- discount on receivables
- to related entities
- other
- to related entitie
Revaluation of investme
Other financial costs including:
- excess of foreign exchange rate losses
- allowance for interest liabiliti
- other financial costs

Financial expenses

Net financial income/expenses

2008 2007
Continuec Discontinuec
operations operations
4 408 3613 -
6 257 5 668 6
6 014 4 826 -
- 31 -
243 811 6
23 120 -
- 2713 -
= 37 577 -
247 1 90C -
2 149 5176 1327
89 - -
685 349 -
= 3464 -
137 - -
- - 1 15(
- 1363 177
= 1329 -
13 084 56 767 1333
(9 040) (9 304) (1 306)
(632) (2 771) BY
(632) (631) -
(1 327) - (70)
(1 327) - -
(7 081) (7 533) (120)
(501, (155] -
(3540 - -
(284) (900) (336)
- (59) (15)
(19) (613 -
(265) (228) (321)
(12 864) (10 204) (1 642)
220 46 563 (309)
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11. Income tax

The income tax rate which embraced the Companyisigcwas 19% in 2007-2008. It is assumed that the
income tax rate shouldn’t change in upcoming years.

Due to tax loss incurred both in 2008 and 2007 QGbmpany was not subject to current income taxgakns.
Considering the uncertainty of utilization of nagattemporary differences and outstanding tax ®ssaried

forward in the foreseeable future, the Companyrfudsdentified net deferred assets neither ad @&cember
2008 nor at 31 December 2007 (see also note 17).
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12.Property, plant and equipment

Gross value at 1 January 20C

Acquisitions

Transfer from fixed assets under construct
Disposal

Reclassifications

Gross value at 31 December 20

Gross value at 1 January 20C

Acquisitions

Transfer from fixed assets under construct
Disposal

Reclassifications

Gross value at 31 December 20!

*- mainly reclassification of the part of the @i building to/from investment property (see alste 14)

Buildings Plapt and Vehicles Other Under construction Total
equipment
7 01¢ 13 88( 30z 784 162 22 14¢
- - - - 537 537
167 85 - 71 (323) -
- (423) (4) - - (427,
(4 635) 55 288 (75) 315 (4 052
2 55( 13 59 58€ 78C 691 18 20¢
2 55( 13 59 58€ 78C 691 18 20«
= = = = 376 37¢€
38 113 126 51 (752) (424,
- (56) (302) (14) (315) (687,
467 = = = = 467
3 05¢ 13 65¢ 41C 817 = 17 93¢

28



STALEXPORT AUTOSTRADY S.A.

Unconsolidated financial statements as at the dayhd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Buildings Plaht and Vehicles Other Under construction Total
equipment

Depreciation and impairment at 1 January 200 (4 068 (13 833 (302 (730 - (18 933
Depreciation for the peric (191) (86) (40) (22) - (339
Disposal - 35¢ 2 - - 361
Reclassifications 2798 13 (75) 73 (315) 2 49¢
Depreciation and impairment at 31 December 20( (1461 (13 547 (415; (679 (315 (16 417
Depreciation and impairment at 1 January 200 (1461 (13 547 (415 (679 (315 (16 417
Depreciation for the peric (86) (51) (63) (82) - (282
Disposal - 56 302 14 - 372
Reclassifications (285) - = = = (285;
Utilization of impairment los - - - - 315 31t
Depreciation and impairment at 31 December 20( (1832 (13542 (176 (747 - (16 297
Carrying amounts

At 1 January 20(C 2 950 47 - 54 162 3213
At 31 December 20( 1089 50 171 101 376 1787
At 1 January 20C 1089 50 171 101 376 1787
At 31 December 20( 1223 112 234 70 - 1639

* - mainly reclassification of the part of the io# building to/from investment property (see aiste 14)
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In order to secure the payment of other liabiliti€@mpany’'s property plant and equipment were saikife
mortgage for the total amount of TPLN 1,155 (3T&maber 2007: TPLN 898). The mortgage will be cdadel
as soon as the arrangement with creditors is fdyraattled (see note 27).

13. Intangible assets

Concessions, licences,Other intangible Prepayments for

software and other assets intangible assets Total
Gross value at 1 January 20C 30 85¢ - 88¢
Acquisition 16 - - 16
Disposal: (150} - - (150;
Reclassifications 181 111 - 292
Gross value at 31 December 20 77 97C - 1 047
Gross value at 1 January 20C 77 97C - 1047
Acquisition 21 - 165 18¢€
Disposal: - - - -
Gross value at 31 December 20 98 97C 165 123¢
Depreciation of intangible assets and impairment

Concessions, licences,Other intangible Prepayments for Total

software and other assets intangible assets
Depreciation and impairment i
at 1 January 200° (24) (859) (883)
Depreciation for the peric (40) Q) - (41)
Reclassifications (138, (110 - (248,
Disposal: 13C - - 13C
Depreciation and impairment
at 31 December 20C (72) (970) (1042)
Depreciation and impairment
at 1 January 200¢ w2 ) o
Depreciation for the peric (8) - - (8)
Depreciation and impairment
at 31 December 20C (80) (970) (1 050)
Carrying amounts
At 1 January 20( 6 - - 6
At 31 December 20( 5 - - 5
At 1 January 20C 5 - - 5
At 31 December 20( 18 - 165 18¢

*- mainly transfer to/from group of assets held $ate
The depreciation and impairment charge on intapgilskets is recognized in administrative expenses.

During the years ended 31 December 2008 and 31nire2007 no impairment losses were recognized.
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14.Investment property

31 December 2008 31 December 2007

Gross value at the beginning of the period 12 276 7 641
Sales = -
Transfer from fixed assets under construction 424 -
Reclassifications (see note 14) (467) 4 635
Gross value at the end of the period 12 233 12 276
Depreciation and impairment at the beginning of theperiod (7 599) (4 581)
Depreciation for the period (310) (220)
Reclassifications (see note 14) 285 (2 798)
Depreciation and impairment at the end of the perid (7 624) (7 599)
Carrying amounts at the beginning of the period 4 67 3 060
Carrying amounts at the end of the period 4 609 4677

Investment property comprises a part of officedingy designated for the rental.

Based on property expert’s valuation conductedugust 2006, the fair value of the building, parindfich was
classified as investment property, was estimatdéLiit 14.5 million. The Company classifies 88.6% tlos
building to the investment property (this indicai®subject to revision on semi-annual basis).

Rental income in 2008 amounted to TPLN 3,081 (i67220PLN 2,017) and it was presented in the pmfioss
account under “Revenue on sales” .

The investment property is subject to mortgageteramount of TPLN 8,978 (31 December 2007: TPLN
10,442) to secure Company'’s liabilities. The magywvill be cancelled as soon as the arrangemeht wit
creditors is formally settled (see note 27).

15. Investments in subsidiaries and associates

Long term investments in subsidiaries, associatdgant-ventures include following entities:

Purchase price Impairment c;i:?::? %c?VfViZZres
31 December 2008
Stalexport Autostrada Doldlaska S.A. 28 075 (11 087) 16 988 100,00%
Petrostal S.A. w likwidacji 1727 (2 727) = 100,00%
Stalexport Wielkopolska Sp. z 0.0. w upadio 12 072 (12 072) = 97,96%
Stalexport Autoroute S.ar.l 29 886 - 29 886 100,00%
Biuro Centrum Sp. z 0.0. 62 = 62 74,38%
Total 71822 (24 886) 46 936
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Purchase price Impairment (;:g::? %(;)vaf]zzres
31 December 2007
Stalexport Autostrada Dolglaska S.A. 28 075 (7 548) 20528 100,00%
Petrostal S.A. w likwidacji 1727 1 727) - 100%
Stalexport Wielkopolska Sp. z 0.0. w upadio 12 072 (12 072) - 9GP
Stalexport Autoroute S.ar.l 29 886 - 29 886 100,00%
Biuro Centrum Sp. z 0.0. 62 - 62 74,38%
Total 71822 (21 347) 50 476

Following the valuation of investment at balanbeet date, an additional impairment loss of TPLBI3,was
recognized in relation to Stalexport Autostradaridélhska S.A. shares.

Financial data on above entities, which shares wetsubject to 100% impairment was as follows:

Profit /
%(?Jvzzzres Assets Liabilities Equity Revenues (loss) for the
period
31 December 200
Stalexport Autostrada Doldlaska S.A. Group 100,00% 15 805 925 14 880 1711 (3B22
Stalexport Autoroute S.a 100,00% 200 778 32 200 746 - 3 82:
Biuro Centrum Sp. z o. 74,38% 1703 890 813 9 605 38!
Total 218 28t 184 216 43! 11 31¢ 88:
31 December 200C
Stalexport Autostrada Dolélaska S.A. Group 100,00% 17 270 1541 15 729 - @2y
Stalexport Autoroute S.a 100,00% 172 418 13 172 405 - 357
Biuro Centrum Sp. z o. 74,38% 1721 1211 511 8 231 5¢
Total 191 40¢ 2 76! 188 64! 8 23! 88

There is a pledge established on shares of comBaagxport Autoroute S.a.r.l and shares of compganie
Stalexport Autostrada Matopolska S.A. and Stalexpoansroute Autostrada S.A. owned by Stalexport
Autoroute S.a.r.l, as a security of bank loan grdnib subsidiary Stalexport Autostrada Matopolska.S

16. Short-term investments

31 December 2008 31 December 2007
Available-for-sale financial ass 6 68¢ 8 40t
Investments in asset management fi 65 69’ 50 17:
Othel 1 94( -
Total short-term investments 74 32°¢ 58 57

Financial instruments available-for-sale comprisare of Centrozap S.A. and Beskidzki Dom Makle&HK.

As at 31 December 2008 the shares of these congparie subject to an impairment amounting to

TPLN 6,331 (as at 31 December 2007: TPLN 6,331) HAN 1,468 (as at 31 December 2007: TPLN 1,468)
respectively. Due to the fact, that since the towpiarter of 2008 Centrozap S.A. is listed on WarSaock
Exchange, market quotations of its shares havenbetbe base for the definition of their fair valiée effect

of this valuation, apart from impairment recogmtics recognized directly through equity (see alste 21b).

Other short-term investment comprise interest-ipgarecognizance, paid as a collateral for perfooaan
guarantees issued.
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17. Deferred tax
a. Deferred tax assets and liabilities
Deferred tax assets and liabilities are attrib@ablthe following assets and liabilities:

Assets Liabilities Net

31 December 2008 31 December 2007 31 December 2008 D8dember 2007 31 December 2008 31 December 2007

Plant, property and equipment 63 44 - - 63 44
Investment property 47¢ 50¢ - - 47¢ 50¢€
Investments in subsidiaries and associates 2 16¢ 149; - - 2 16¢ 149
Trade and other receivables 1 241 5 02¢ (475 - 76€ 5 02¢
Short-term investments 1 80¢ 1 48: - - 1 80¢ 148:
Cash and cash equivalents - - (55) (55) -
Employee benefits liabilities 103 84 - - 103 84
Loans and borrowing 4 31 - - 4 31
Trade and other payables 244 1 38¢ - - 244 1 38¢
Qeferred tax assets/liabilities on tempor 6 108 10 060 (530) i 5578 10 060
differences

Tax value of loss carry-forwards recognised 22 09¢ 38 23( - - 22 09t 38 23(
Compensation of tax assets/liabilities (530) - 530 = -
Valuation adjustment (27 673 (48 290 - - (27 673 (48 290

Net deferred tax assets = - - - - _

Considering the uncertainty of utilization of nagattemporary differences and outstanding tax wsseried forward in the foreseeable future, then@any both as
at 31 December 2008 and 31 December 2007 recordeldation adjustment as a result of which netmleteassets were not recognized.
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b. Tax losses

According to the tax law regulations, tax loss mmed in a given tax year can reduce taxable incowss the
next five consecutive tax years, however the deergawhichever of those years cannot exceed 50¥tedbss

for a given year. As at 31 December 2008 the amofitex losses remaining to be utilized amounte@RaN
116,292 (31 December 2007: TPLN 201,209). As aDatember 2008 and 31 December 2007 the Company
has not recognized deferred tax assets on theot®ed carry forwards due to uncertainty of utilmatof
corresponding benefits.

Amount of loss Expiry date
89 554 2009
11 019 2010
3154 2011
7 433 2012
5133 2013
116 292

18. Income tax receivables

As at 31 December 2008 the income tax receivabtepumted to TPLN 1,369 (31 December 2007:
TPLN 1,342). These receivables due from the takaity will be settled with future income tax lidibes due

to tax authorities. Due to uncertain recovery efsthreceivables as at 31 December 2008, an inmgraifoss of
TPLN 1,369 was recognized (as at 31 December ZDRIZN 1,342).

19. Trade and other receivables

31 December 2008 31 December 2007
Trade receivables from related parties 97 36
Trade receivables from other par 7 83 3 352
Recelvable§ from taxes, duties, social and headthrances and 10 345 5953
other benefi
Other receivables from other par 1 83 141 72
20 116 151 066

Trade receivables are presented net of allowamnecetoiibtful debts amounting to TPLN 136,366
(31 December 2007: TPLN 162,022).

The table below presents overdue trade and otleiviables together with the amount of the allowanfos
doubtful debts. Additionally in 2008 the Compangatied an allowance amounting to TPLN 213 for rexd#®s,
which despite not being overdue were already censaidoubtful.

31 December 2008 31 December 2007

Gross overdue receivable
up to 1 mont 12¢ 491
1-6 months 229 595
6 months-1 year 158 315
over 1 yee 145 26 164 20°

145 784 165 608
allowances for overdue and doubtful d (136 153) (161 730)

Net overdue receivable 9 631

3 87¢
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Movement of allowance for doubtful debts was diees:

2008 2007
Allowances for bad debts as at 1 Janua (162 022 (289 743
Created allowanc (424 (1989
Reversed allowanc 13 04: 7 11z
Utilised allowance 13 037 142 765
Reclassifications - (20 167
Allowances for bad debts as at 31 Decemk (136 36 (162 02

*reclassification to group of assets held for sale

The allowances for doubtful debts within trade remieles were recognized due to expected difficsiltieth
collection of amounts due from some customers. @lewances for other receivables concern mainly
receivables arisen as a result of loans guaragteesed to entities which are not able to settbir tiabilities.
According to the Company, the collection of recblea which have not been subject to allowancespots
doubtful.

Overdue net receivables in amount of TPLN 7,512saceired on the customer’s property, which valueeads
the value of these receivables. Fair value of taléd mentioned, based of expert's evaluation cotetlin
2004, amounts to PLN 14.3 million.

In 2008, in line with received payments and basednalysis of probability of post balance sheé detrieval,
the Company reversed some allowances for overcieviables concerning discontinued activity. Allowas
amounting to TPLN 13,043 were reversed, of whichN'E,858 concerned Huta Kauszko S.A., TPLN 3,661
Huta Ostrowiec S.A. w upadia, TPLN 2,862, PrinHolding S.A. , TPLN 1,073 Stalexport Wielkopolska
Sp. z 0.0. w upadiai and TPLN 589 other entities.

20. Cash and cash equivalents

31 December 2008 31 December 2007
Bank balances and short term bank deposits 88 875 9814
Restricted bank balanc 51 31
Cash and cash equivalents in the balance she 88 92¢ 9 84t
Bank overdra (2)
Cash and cash equivalents in the statement of cabws 88 92¢ 9 84t

Restricted bank balances refer to resources aispesal of company social contribution fund.

35



STALEXPORT AUTOSTRADY S.A.
Unconsolidated financial statements as at the daynd for the year ended 31 December 2008

Additional information to the unconsolidated finandal statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

21. Equity

a. Share capital

31 December 2008 31 December 2007
Number of shares at the beginning of the pe 247 262 02 157 762 02
G-series shares issue - 89 500 000
Number of shares at the end of the period (fulig) 247 262 02 247 262 02
Nominal value of shares (PL 2 2
Nominal value of A-series iss 16 68 16 68:
Nominal value of B-series iss 98¢ 98¢
Nominal value of D-series iss 8 00C( 8 00(
Nominal value of E-series iss 189 856 189 856
Nominal value of F-series iss 100 00( 100 00(
Nominal value of G-series iss< 179 00( 179 00(
494 524 494 524

Since November 1993 until December 1996 the Compawsrated in hyperinflation. IAS 2&inancial
Reporting in Hyperinflationary Economies requires restatement of each element of shareatdpipart from
undistributed profit and revaluation reserves) ggianeral price indexation in hyperinflation. Suetrospective
implementation would result in decrease of retaieadhings in that period by TPLN 18,235 and in sijent
of retained earnings in that same amount.

On 25 June 2007 the share capital was increasePhi 179,000 as a result of 89,500 thousand Geseri
shares issue with the nominal value of 2 PLN, whigre taken by the current shareholder AtlantiasS.p
(formerly Autostrade S.p.A.), and fully paid in ba3he issue price of one share was PLN 2.2458 .cohts of
G series share issue in the amount of TPLN 1,04iedsed the share premium reserve.

In 2008 the share capital wasn’t subject to anygha.
On 18 January 2008 Atlantia S.p.A submitted @m-cash contribution to its subsidiary Autostrade Ip&lia
S.p.A. seated in Rome, in form of all shares ofe&f@ort Autostrady S.A. in its possession. As aitesf shares

acquisition, Autostrade per I'ltalia S.p.A. hasremtly a block of 139,059,182 shares and the samabar of
votes at the General Meeting of the Company’s $tudders.

The holders of ordinary shares are entitled todéinds as declared from time to time and are ettilene vote
per share at shareholders meeting of the Compdhghares entitle the shareholders to Company’'stass the
same extent in case of division.

b. Valuation of available-for-sale financial assets r&erve

All profits and losses from valuation of availalite-sale financial assets (apart from impairmerssés and
exchange rate changes), for which it is possibléeiare their fair vale based on regulatory marein any
other reliable way, are attributed to this itentre# equity.

c. Other reserve capitals and supplementary capital

Other reserve capitals may be created by the Geketing from a part or total of approved profufthe
Company. General Meeting may also define a padraim to which such resources should be assigned.
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22. Earnings per share

The calculation of basic earnings per share wafompeed based on the net profit attributable to dhdinary
shareholders of the Company of TPLN 5,260 (2007 pnefit of TPLN 39,387 for continued operationsiaret

loss of TPLN 32,196 for discontinued operationspestively) and a weighted average number of orgina
shares outstanding as at 31 December 2008 of @27l®usand (31 December 2007: 204,106 thousand).
Those numbers were determined using the way shedawb

a. Net profit attributable to the Shareholders of theCompany

2008 2007
Continued Discontinued
operations operations
Profit/(loss) for the peric 5 26( 39 38; (32 196
b. Weighted average number of ordinary shares
2008 2007
séjrrir;tzer of ordinary shares at the beginning of the 247 262 023 157 762 023 157 762 023
Effect of G-series shares issue (189 d - 46 343 83 46 343 83
Weighted average number of ordinary shares at
the end of the period 247 262 023 204 105 859 204 105 859

c. Net profit/(loss) per ordinary share attributable to Shareholders of the Company

2008 2007

Continued Discontinued

operations operations
P_roflt/(loss) attributable to Company's sharehader 5 260 39 387 (32 196)
(in TPLN)
Weighted average number of ordinary shares at the 247 262 204 106 204 106
end of the period (thousands of she
Profit/(loss) per ordinary share attributable to 0,02 0.19 (0,15)

Company's shareholders (in PLN

As at 31 December 2008 and 31 December 2007 nor$astere determined that would result in dilutidn o
profit/(loss) per one share.

23. Loans and borrowings

31 December 2008 31 December 2007

Bank overdraft 1 -
Current portion of loans from related par 6 224 10 608
Current loans and borrowings 6 225 10 608
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a. Terms and conditions of loans and borrowings repayment

Repayment Liabilities at Liabilities at

Currency Nominal rate year 31 December 2008 31 December 2007
Bank loans
Bank overdra PLN 1
Loans from related parties
Stalexport Autostrada Doldlaska S.A. PLN WIBOR 1M + 0,25% margin 2009 6 224 7169
Stalexport Autostradélaska S.A. PLN WIBOR 6M + 1% margin 2008 - 3439
Total loans and borrowings 6 225 10 608

b. Collateral on Company’s property

Apart from securities established on property, ppbard equipment and investment properties desciibedtes
12, 14 and 15 respectively, there are no otheriesuestablished on Company’s assets.

24.Employee benefits liabilities

Non-current 31 December 2008 31 December 2007
Retirement pay liabilitie 12¢€ 111
Annuity severance pay liabiliti 11 11
Jubilee bonuses liabilitie 324 251
Total 461 37%
Current

Retirement pay liabilitie 46 21
Annuity severance pay liabiliti 1 1
Jubilee bonuses liabilitie 34 46
Total 81 68

Amounts of future employee benefits liabilities wealculated on the basis of actuarial appraisaeno
Employee benefits liabilities were calculated adaay to following assumptions:

31 December 2008 31 December 2007
Discount rate 5.5% 6,0%
Future remuneration incre 2.5%-4% 2.5%-3%
25. Other long-term liabilities
31 December 2008 31 December 2007
Liabilities upon guarantees gran 59 54¢ 72 54!
59 549 72 541

Liabilities upon guarantees granted relates to gjuae provided to the State Treasury in respedbanf
guarantee given to Huta Ostrowiec for modernizabibthe production line. In August 2008 the Compaagun
the repayment of principal liability. Repayment edble for these guarantee liabilities is preseinetie chart

below.
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Repayment schedule for other long-term liabilities

As at 31 December 2008 Total up to 1 year 1 year 8 years over 5 years
to 3 years to 5 years
Liabilities upon guarantees granted 72 541 12 99: 2598t 25 98¢ 7 57¢
As at 31 December 2007 Total up to 1 year 1 year 3 years over 5 years
to 3 years to 5 years
Liabilities upon guarantees gran 77 95¢ 541« 25 98¢ 25 98¢ 20 57:
Liabilities towards relat.ed parties up 2631 2631 i i i
arrangement with creditc
L|§b|I|t|e§ towards other parties upon arrangen 23 685 23 685 i i i
with creditors
TOTAL 104 27: 31 73( 25 98¢ 25 98t 20 57:
26.Provisions
Provision for
Provision for other costs upon -
L Other provisions Total
guarantee liability ~ arrangement
Long-term provisions with creditors
Balance at 1 January 200 85 57; 6 50 5 92 08t
Additions - 7738 - 773
Utilisation (48 000 (3812 - (51812
Reverse (37 577 (3 464 (41 041
Balance at 31 December 20( - - 5 5
Balance at 1 January 200 - - 5 5
Additions - - - -
Utilisation - - - -
Reversz - . (5) (5)
Balance at 31 December 20( - - - -
Provision for other
costs upon .., Other provisions Total
arrangement with
Short-term provisions creditors
Balance at 1 January 200 - 171 171
Additions - - -
Utilisation - (171 (171
Balance at 31 December 20( - - -
Balance at 1 January 200 - - -
Additions - 36C 36C
Utilisation - - -
Reverse - (360, (360,

Balance at 31 December 20( -
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As the result of the arrangement concluded on 2fust 2007 between Stalexport Autostrady S.A. and
Walcownia Rur Silesia S.A. (“WRS”), on 12 Noveml2807 the agreement between Stalexport Autostradly S.
and WRS was concluded, which led to complete setiht of Stalexport Autostrady S.A. liabilities dtee
guarantee in form of bill of exchange issued dfovember 1997 by Stalexport S.A. to State Treasury.

As the consequence of agreement mentioned abovEdhgany paid PLN 48 million to WRS resulting in
expiration of liabilities due to guarantee in foof bill of exchange issued by the Company to Stagasury for
Walcownia Rur Jedrsé Sp. z 0.0. (“WRJ”). The aforementioned bills otkange constituted a collateral for
guarantee given by State Treasury concerning lmanisIraised by WRJ on 6 October 1997.

The excess of provision created for the abovemeetiopurpose amounting to TPLN 37,577 was disclosed
under financial income in 2007.

27.Trade and other payables (short-term)

31 December 2008 31 December 2007
Trade payables to related par 44 18
Trade payables to other par 139 2 107
Amounts dge to taxes, duties, socialand healthramae and 139 573
other benefit
Liabilities towards related parties upon arrangetmaétin
) - 2631
creditors due up to 1 year
Liabilities towards other parties upon arrangenvétit creditors
- 23 685
due up to 1 year
Payroll liabilities 85¢ 6 86(
Liabilities upon guarantees granted 12 992 5414
Other payables and accruals to related pi - 87
Other payables and accruals to other ps 1 26( 1 26¢
15 429 42 641

According to the arrangement with creditors apptblly the Regional Court in Katowice on 27 June22@ife
liabilities included in the arrangement proceedingdl be written off after fulfillment of terms othe
arrangement.

In the prior years, the Company wrote off the litibs subject to the arrangement with creditorsTELN
241,558. The Company made the final payment oflifialupon arrangement with creditors in July 2088 .the
moment, after submission of an appropriate appiinathe Company awaits formal settlement of areament
with creditors by the Regional Court in Katowice.
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28. Financial instruments

a. Classification of financial instruments

31 December 2008

Long term
Financial assets measured at fair value througfit pired loss i
accoun
Available-for-sale financial assets -
Loans and receivabl 32 682
Financial liabilities valued at amortized ¢ (59 549
31 December 2007

Long term

Financial assets measured at fair value througfit jared loss i
accoun
Available-for-sale financial ass: -
Loans and receivables 34 009
Financial liabilities valued at amortized ¢ (72 541

Short term

65 697

6 688
100 637
(21515

Short term

50172

8 40F
154 958
(52 802

Total

65 697

6 688
133 319
(81 064

Total

50172

8 40¢
188 967
(125 343

Within financial assets measured at fair valueugtoprofit and loss account, the Company presemtstments
in assets management funds, which are recognisgtbi-term investments (note 16).

Available-for-sale financial assets include maisiyares of Centrozap S.A. and Beskidzki Dom MakleBsk..

Loans and receivables comprise trade and otheivedides, cash and cash equivalents, and also stioet-term

investments (interest-bearing recognizance).

Financial liabilities recognized at amortized civslude trade payables, other payables, loans amdwings,

finance leasing liabilities and liabilities undaetarrangement with creditors.

b. Effective interest rates and appraisal dates

The charts below contains effective interest raiesincome-earning assets and interest-bearinglifiabj

divided into the following groups:

31 December 2008
Effective rate

Cash and cash equivalents 5.45%
Investments in asset management funds - bondsegrasitt 6.10%
Other short-term investmel 4.60%
Loans received 7.81%
Liabilities upon guarantees granted 7.79%
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31 December 2007

Effective rate Total < 6 months

Cash and cash equivalents 5.05% 9 845 9 845
Other receivables - escrow account 4.7% 100 000 100 000
Investments in asset management funds - bondsepusbits 5.55% 45 218 45 218
Loans received 6.99% (10 608) (10 608)
Finance lease liabilities 13.4% (126) (126)
Liabilities upon guarantees granted 7.02% (77 955) (77 955)
Liabilities upon arrangement with creditors 7.18% RB) (26 316)

c. Fair value
Fair value of financial instruments

The details on fair value of the financial instrurtgefor which it is practicable to estimate suclugare

presented below:

» Cash and cash equivalents, short-term bank depasitsshort-term bank loans. The carrying amounts of
instruments listed above approximate fair valueabbse of quick maturity of these instruments.

» Trade receivables, other receivables, trade pagablehe carrying amounts of instruments listed abov
approximate fair value because of short term nagfitkese instruments.

* Interest bearing loans and borrowings. The carrgngunt of instruments listed above approximate fai
value due to the variable nature of the relateerest rates.

* Available-for-sale financial assets. Include shatisslosed at their fair value based on their mavkdue at
the balance sheet date (without considerationamistiction costs). Shares of companies which arksted
on financial markets, and for which there are rierahtive measures to define their fair value,caselosed
at cost net of any impairment losses.

* Investments in assets management funds. The cargyimount equals their fair value based on market
quotations.

29. Financial risk management

a. Credit risk

Credit risk is the risk of financial loss to ther@pany if a customer or counterparty fails to méetontractual
obligations, and it arises principally from the Qmany’s receivables from customers and investmesuriies.

The Company places its cash and cash equivalefitsincial instruments with high credit ratings.

The following table shows the Company’s maximumasxpe to credit risk:

31 December 2008 31 December 2007
Long term receivables 32 682 34 009
Short term investments 72 385 58 577
Trade and other receivables 9771 145 113
Cash and cash equivalents 88 926 9845

203 764 247 544
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b. Stock exchange indexes fluctuations risk
Stock exchange indexes fluctuations risk relategstoof possible financial losses due to fluctoasi of stock

exchange quotations. The risk concerns the shdrgmldic listed companies within investments in edss
management funds and shares of public listed coimpalisclosed as available-for-sale financial asset

The following table shows the Company’s maximumasxpe to stock exchange indexes fluctuations risk:

31 December 2008 31 December 2007
Investments in asset management funds - shares 1799 4954
Available-for-sale financial assets 5517 -
7 316 4954

c. Market risk

Market risk is the risk that changes in market deaaupply and prices, as well as other factorsaffiect the
Company'’s financial results and controlled assatge/(such as foreign exchange rates, interest sae cost of
capital). The objective of market risk managementa manage and control market risk exposures mvithi
acceptable parameters, while optimizing the return.

Interest rate risk

The Company’s exposure to the interest rate rikee mainly to cash and cash equivalents, intéessting
borrowings and other payables based on floatiregest rate WIBOR + margin.

The table below presents susceptibility profilee(bompany’s maximum exposure) to the risk of irderate
fluctuations through financial instruments presgataaccording to the fixed and floating intereser

Current value Current value
31 December 2008 31 December 2007

Fixed interest rate instruments
Financial assets 45 934 26 767

Financial liabilities - -

45 934 26 767
Floating interest rate instruments
Financial assets 106 890 128 296
Financial liabilities (78 766) (115 005)
28 124 13 291

In managing interest rate risk, the Company aimsetiuce the impact of interest rate fluctuatiores airrent
monitoring of financial market. Moreover, some istraents are independent on WIBOR rate fluctuations.

The Company has conducted sensitivity analysisfloating and fixed interest rate financial instrumtee to
fluctuations of market interest rates. The tableweresents the impact of increase or decreasgaiest rate
by 100 basis points on the income statement andyedine analysis assumes that all other variablesh as
foreign exchange rates remain constant. The asalyas performed for current year period and confgara
previous year period.
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Profit & loss account Equity

increase decrease increase decrease

100 pb 100 pb 100 pb 100 pb
200¢
Floating interest rate instruments 281 (281) 281 (281)
Fixed interest rate instruments (1 521) 1435 (1 521) 1435
2007
Floating interest rate instruments 133 (133) 133 (133)
Fixed interest rate instruments (712) 672 (712) 672

Foreign currency risk
At the end of 2008 foreign currency risk concerranty cash deposits.

The table below shows profile of the Company’s #®lity (maximum exposure) to exchange rate change
through presentation of financial instruments byreucies in which they are denominated:

Assetd/liabilities by currency after conversion into PLN (in TPLN)

31 December 2008

EUR usb
Cash and cash equivale 3¢
Trade and other payabl (A7) -
Foreign exchange rate balance sheet (16) 390
exposure
31 December 2007

EUR USsD
Cash and cash equivale 15(C 3z
Foreign exchange rate balance sheet 1505 321

exposure

The Company performed sensitivity analysis of fiiahinstruments denominated in foreign currenttesate
fluctuations. The table below presents the impéstr@ngthening or weakening of Polish zloty byesgent in
relation to all foreign currencies, on profit amdd account and on equity. This analysis assuna¢saltihother
variables, in particular interest rates, remainstamt.

Profit & loss account Equity
increase of exchange decrease of exchange increase of exchange decrease of exchange
rates by 5% rates by 5% rates by 5% rates by 5%
2008 19 (19) 19 (19)
2007 91 (91) 91 (91)

d. Risk of loss of financial liquidity
Liquidity risk is the risk that the Company will nbe able to meet its financial obligations as tfadlydue.

The Company’s approach to managing liquidity i€msure, possession of financial means, necesséufito
Company’s financial and investment liabilities wsthe most attractive sources of financing.
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Liguidity management focuses on detailed analyglisnning and taking suitable actions related to kingy
capital and net financial indebtedness.

The table below shows the maximum Company’s exgoguliquidity risk:

31 December 200
Balance sheet  Contracted cash

Financial liabilities excluding derivatives up to 6 months 6-12 months 1-2 years 2-5 years over 5 years
value flow value
Long term liabilities upon guarantees grante: 72 54: 86 89( 8 91¢ 8 72¢ 16 73: 44 76( 7 75¢
Loans receive( 6 22¢ 6 22t 6 22¢ - - - -
Trade and other payables 2 29¢ 2 29¢ 2 29¢ - - - -
81 064 95 413 17 442 8725 16 732 44 760 7754
31 December 200
. s " - Balance sheet  Contracted cash
Financial liabilities excluding derivatives up to 6 months 6-12 months 1-2 years 2-5 years over 5 years
value flow value
Long term liabilities upon guarantees grante: 77 95¢ 97 79¢ 2751 8 10(¢ 17 66: 47 51t 21767
Loans receive( 10 60¢ 10 60¢ 10 60¢ - - - -
Finance lease liabilitie 12€ 12€ 12€
Trade and other payables 10 33¢ 10 33¢ 10 33¢
Liabilities upon arrangement with creditors 26 31¢ 27 54¢ 27 54¢ - - - -
125 343 146 412 51 368 8100 17 662 47 515 21 767

e. Capital management

The Companys policy is to maintain strong capital base, whéttould be foundation for positive perception @ th
Company by investors, creditors and market andldHead to further business developméXmpanymonitors the
changes in ownership, return on equity and debtiecatios.

The Companys aim is to achieve return on equity ratio at el considered satisfactory by the shareholders.
The Company is subject to the regulation resulfiogn art. 396 8§ 1 of the Polish Commercial Compsritade,
which requires that at least 8% of profit for aegivbusiness year should be assigned for supplemerapital, until
this capital reaches at least 1/3 of the shardatapi

There were no changes in the capital managemeioyehiring the year.

30. Operating leases

Operating lease agreements, where the Company is a lessee

The estimated payments resulting from operatingdemreements are shown below:

31 December 2008 31 December 2007

up to 1 yee 35 73

1-5years - 35
35 108

31. Contingencies, guarantees and other commitments

Contingent liabilities relate to guarantees graritedelated entities amounting to TPLN 14,371 (3c&@mber
2007: TPLN 14,405), and to other entities amount;n TPLN 1,699 (31 December 2007: TPLN 1,529).

On 9 January 2008, the Company received a suit thenDistrict Court in Katowice filed by CTL MaczKor
Sp. z 0.0. against: (i) the State Treasury reptedeny GDDKIA, (ii) Stalexport Autostrady S.A., ar{di)

Stalexport Autostrada Matopolska S.A., in relatiorthe use of certain lots of land in the motoriaae without
signing any agreement in the period from 26 May8l&92 June 2006. The claimant requested to be Riai
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4.3 million plus interest. The claimant requesteat foint and several liability be determined ty plae above
amount, including respectively: (i) from the Staiweasury: the total amount of the claim, (ii) fr@talexport
Autostrady S.A.: PLN 3.3 million, (iii) from Stalewrt Autostrada Matopolska S.A.: PLN 1 million. January
2008, the companies replied to the suit, askingttieaclaim be dismissed entirely due to the rglanted by the
Minister to hold land in good faith, according teetConcession, the Concession Agreement and acoginga
agreements.

32. Transactions with related parties

a. Intergroup receivables and liabilities

31 December 2008 Receivables Payables Loans and borrowings
Atlantia SpA - 17 -
Stalexport Autostrada Matopolska S.A. 32 682 - -
Stalexport Transroute Autostrada S.A. 88 - -
Stalexport Autostrada Dolélaska S.A. - - 6 224
Biuro Centrum Spoétka z o.0. - 27 -
Stalexport Autostradélaska S.A. 9 - -
TOTAL 32 77¢ 44 6 224
31 December 2007 Receivables Payables Loans and borrowings
Stalexport Autostrada Matopolska S.A. 34 010 - -
Stalexport Autostrada Dolélaska S.A. 13 2631 7 169
Biuro Centrum Spoétka z o.0. 13 105 -
Stalexport Autostradélaska S.A. 9 - 3439
TOTAL 34 04 2 73¢ 10 60¢

Long-term receivables from Stalexport Autostraddddalska S.A. result from the agreement on transfehe
capital expenditure of Phase I, related to adaptio the motorway to toll motorway requirements.

b. Transactions with related parties

Continued operations

2008 Revenue on sales Financial income Cost of sales Fin@@xpenses
Atlantia SpA - a7) -
Stalexport Autostrada Matopolska S.A. - - (1 327)
Stalexport Transroute Autostrada S.A. 187 - -
Stalexport Autostrada Dol&laska S.A. 102 - - (900)
Stalexport Autoroute S.a.r.| - 4225 - -
Biuro Centrum Spétka z o.0. 67 37 (2 775) -
Stalexport Autostradglaska S.A. 14 - - (233)
Autostrada Mazowsze S.A. 34 - - -
TOTAL 404 4 26: (2792 (2 460
2007 Revenue on sales Financial income Cost of sales Fin@lexpenses
Stalexport Autostrada Matopolska S.A. - 1329 -
Stalexport Transroute Autostrada S.A. - - (40)
Stalexport Autostrada Dol&laska S.A. 57 - - (560)
Stalexport Autoroute S.a.r.| - 3613 -
Stalexport Serwis Centrum S.A. - - - (26)
Biuro Centrum Spétka z o.0. 62 (2 800) -
Stalexport Autostradglaska S.A. 13 - (4) (187)
TOTAL 132 4 94: (2 804 (813
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Discontinued operations

2007 Revenue on sales Financial income Cost of sales
Stalexport Transroute Autostrada S.A. 798 - -
Stalexport Metalzbyt Sp. z 0.0. 81 - (231)
Stalexport Serwis Centrum S.A. 4533 - (2 200)
Stalexport Centrostal S.A. 2294 9 (691)
Stalexport Belchatow S.A. 30 - (24)
TOTAL 7 73¢ 9 (2 146

c. Transactions with key personnel

The remuneration of the key and supervising pemsloniithe Company was as follows:

2008 2007
Management Boa 2 04¢ 5 304
Key personne 699 1377
Supervisory Boar 101 15¢
2 848 6 836

Remuneration for 2008 includes provision for Mamaget Board bonuses created as at 31 December 2008 i
amount of TPLN 457.

In 2008 and 2007 the Company did not grant anyddarthe Members of Management Board or Supervisory
Board Members of the Company nor to their closetreds, who are the Members of the Company Supmswvis
Boards or who are significant shareholders of tben@any. The Company did not grant to the above ioeed
individuals any advance payments or guarantees.

33. Subsequent events

* On 23 February 2009 the General Directorate foiddat Roads and Motorways (GDDKIA) informed
Company’s subsidiary Stalexport Autostrada Délggka S.A. that the Consortium Stalexport
Autostrada Dolnélaska S.A./Autostrade per l'ltalia S.p.A has beergpsdified to the tender concerning
planning and adoption of section Wroctawéica of A4 Wroctaw-Katowice Motorway to the stardiar
of toll motorway and toll collection. Apart from abementioned consortium, requirements for tender
involvement were met by: Consortium Egis Projecis./Strabag Sp. z 0.0. and Consortium Alcatel-
Lucent Polska Sp. z 0.0./Thales Transportatione®ystS.A./Budimex-Dromex S.A. On 25 February
2009 GDDKIA provided prequalified consortia with tdiged significant public order requirements
(SIWZ), setting the deadline for offer submissiorytApril 2009.

e On 27 February 2009 the associated company Auttzstidazowsze S.A. together with Public
Negotiator (GDDKIA, Minister of Infrastructure) sigd a protocol ending negotiations on tender for
construction and operation of toll motorway A2tg@t Strykow-Konotopa and company’s involvement
in this project. On the same day GDDKIA and Mirystf Infrastructure informed on their internet
websites, that after analyzing offers submitteadtypanies involved in negotiations, and in accardan
with GDDKIA recommendations, the Minister of Inftagcture decided that the section £8d/arszawa
(Strykow — Konotopa) of A2 motorway (91 km) will lmenstructed within “Projektuj i Buduj” system
(Design and Build). According to the statement, dleeision was made after further negotiations with
parties involved became impossible. Based on alibedender should be considered terminated.
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