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STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Separate statement of comprehensive income
for the year ended 31 December

In thousands of PLN, unless stated otherwise Note 2010 2009 (*)
Revenue 5 3 364 3176
Cost of sales 57 (3 080) (2 888)
Gross profit 284 288
Other income 8 2178 11172
Distribution expenses 7 - -
Administrative expenses 7 (10 529) (10811)
Other expenses 9 (569) (566)
Results from operating activities (8 636) 83
Finance income 15 753 14 677
Finance expenses (2990) (9 388)
Net finance income 10 12763 5289
Profit before income tax 4127 5372
Income taxexpense - -
Profit for the period 4127 5372
Other comprehensive income

Net change in fair value of available-for-sale fic@l assets 10 (363) (1175)
Other comprehensive income for the period, net ohicome (363) (1 175)
tax

Total comprehensive income for the period 3764 4197
Earnings per share 22

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

(*) restated due to adjustments to previous yeassllts and classification changes described ie A@5;

The separate statement of comprehensive incoméddshewanalyzed together with notes,
which constitute integral part of the separaterfoial statements
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STALEXPORT AUTOSTRADY S.A.

Separate financial statements as at the day and foihe year ended 31 December 2010

Separate statement of financial position

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
Other long-term investments

Non-current receivables

Total non-current assets

Current assets

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

Total assets

EQUITY AND LIABILITIES

Equity

Share capital

Share capital revaluation adjustment
Treasury shares

Share premiumreserve

Fair value reserve

Uncovered losses

Total equity

Liabilities
Non-current liabilities
Employee benefits

Other non-current liabilities
Total non-current liabilities

Current liahilities

Loans and borrowings
Trade and other payables
Employee benefits
Provisions

Total current liabilities
Total liahilities

Total equity and liabilities

Note

12
13

14
15
16

16
19
20

21

21b

24
25

23
27
24
26

31 December 2010 31 December 2009 (*) 1 Janud@92(*)

1829 1929 2122
207 260 183
- 116 116
3500 3786 4063
42 442 53580 46 936

1012 2 600 -

- - 32682
48 990 62271 86 102
60 117 54 649 74 325
64 660 52 886 20116
79 980 91 299 88 926
204 757 198 834 183 367
253 747 261 105 269 469
494 524 494 524 494 524
18 235 18 235 18 235

(20) (20) (20
20916 20916 20916

(3 256) (2893) (1718)

(334 714) (338 841) (344 213)
195 685 191921 187 724
2419 390 461
33564 46 556 59 549
35983 46 946 60010
6 471 6 315 6 225
15120 15547 15 429
88 269 81

400 107 -
22 079 22 238 21735
58 062 69 184 81 745
253 747 261 105 269 469

(*) restated due to adjustments to previous yeessilts and classification changes described ia AG5;

The separate statement of financial position shbaldnalyzed together with notes,

which constitute integral part of the separaterfaial statements
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STALEXPORT AUTOSTRADY S.A.

Separate financial statements as at the day and foihe year ended 31 December 2010

Separate statement of cash flows
for the year ended 31 December

In thousands of PLN Note 2010 2009 (*)

Cash flows from operating activities

Profit before income tax 4127 5372
Adjustments for

Depreciation and amortisation 7 679 715
(Profit)/loss on investment activity (5484) 2142
Los; on sgle of property, plant and equipment 9 89 129
and intangible assets

Interest and dividends (7 960) (7 957)
Change in receivables 1120 (88)
Change in trade and other payables (11 564) (12 708)
Change in provisions 293 107
Proceer/(emendltures) related to collateral retpee 16 2200 (2 600)
by creditors

Cash from operating activities (16 500) (14 888)
Income tax paid - -
Net cash from operating activities (16 500) (14 888)

(*) restated due to changes to statement of fiashpdsition and statement of comprehensive incoeseribed in note 4.25;

The separate statement of cash flows should bgzsthtogether with notes,

which constitute integral part of the separaterfaial statements
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STALEXPORT AUTOSTRADY S.A.

Separate financial statements as at the day and foihe year ended 31 December 2010

Separate statement of cash flows
for the year ended 31 December

In thousands of PLN

Cash flows from investing activities

Investment proceeds

Proceeds from sale of intangible assets and prppert
plant and equipment

Dividends received

Interest received

Proceeds from sale of financial assets

Other proceeds

Investment expenditures

Acquisition of intangible assets and property,
plant and equipment

Loans granted

Acquisition of financial assets

Other expenditures

Net cash from investing activities

Cash flows from financing activities
Financial expenditures

Interest paid

Payment of finance lease liabilities

Net cash from (usedin) financing activities

Net increase in cash and cash equivalents
Change in cash as in statement of financial positio
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 equivalents

Note

20

2010 2009 (*)

17 811 40 161
27 2
4528 4362
3671 3857
9585 30 000

- 1940

(12 547) (22 722)

(247) (497)

(600) -

(11 700) (10 199)

- (12 026)
5 264 17 439

(83) 177)

(83) (170)

= M

(83) 177)

(11 319) 2374

(11 319) 2374
91 299 88 925
79 980 91 299
6 39

(*) restated due to changes to statement of fiapdsition and statement of comprehensive incaeseribed in note 4.25;

The separate statement of cash flows should Hgztbetogether with notes,

which constitute integral part of the separaterfaoial statements
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STALEXPORT AUTOSTRADY S.A.

Separate financial statements as at the day and foihe year ended 31 December 2010

Separate statement of changes in equity

In thousands of PLN

Share capital

Share premium

Share capital revaluation Treasury shares resene Fair value reserve  Uncovered losses Total equity
adjustment
As at 1 January 2009 494 524 18 235 (20) 20916 (1718) (344 150) 187 787
Adjustments - - - - - (63) (63)
As at 1 January 2009 (*) 494 524 18 235 (20) 20916 (1718) (344 213) 187 724
Profit for the period - - - - - 5372 5372
ther comprehensive income for the period, net oéddme tax - - - - -
Oth hensive i for th iod 1odd 1175 1175
Net change in fair value of available-for-sale fical assets - - - - (1175) - (1175)
Total comprehensive income for the period - - - - 1375 5372 4197
As at 31 December 2009 (*) 494 524 18 235 (20) 20916 (2893) (338 841) 191921
Share capital Share premium
Share capital revaluation Treasury shares resirve Fair value reserve  Uncovered losses Total equity
adjustment

As at 1 January 2010 494 524 18 235 (20) 20916 (2 893) (338 728) 192 034
Adjustments - - - - - (113) (113)
As at 1 January 2010 (*) 494 524 18 235 (20) 20916 (2 893) (338 841) 191 921
Profit for the period - - - - - 4127 4127
Other comprehensive income for the period, net mdome tax - - - - (363) - (363)
Net change in fair value of available-for-sale fic@l assets - - - - (363) - (363)
Total comprehensive income for the period - - - - (363) 127 3764
As at 31 December 2010 494 524 18 235 (20) 20916 (3256) (334 714) 195 685

(*) restated due to adjustments to previous yeessilts and classification changes described ia A@&5;

The separate statement of changes in equity stheutthalyzed together with notes,

which constitute integral part of the separaterfoial statements
7



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

1. Company overview

Stalexport Autostrady S.A. (,the Company”) with #sat in Katowice, Mickiewicza 29 Street, is a pubsted
company registered in the National Court Registelen registration number KRS 16854.

As at 31 December 2010 the Company’s businessitgatizludes management and business advisory Bsod a
rental of office space.

The Company is a parent entity of Stalexport Ausmit S.A. Capital Group and prepares consolidateh€ial
statements.

The Company is a part of the Capital Group Atlagip.A. (Italy) and it is included within the cotisated
financial statements drawn up by the parent commdrte highest level Atlantia S.p.A., which amaooifyer
entities controls Company’s main shareholder i@o8trade per I'ltalia S.p.A.

2. Basis of preparation of separate financial statemes

Satement of compliance

The separate financial statements have been prepagecordance with the International Financiap&éng
Standards as adopted by the European Union (“IFERS &nd other regulations in force.

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

The separate financial statements were approveithdoyvlanagement Board of the Company on 28 February
2011.

IFRS EU contain all International Accounting Stamit¥a(lIAS), International Financial Reporting Stari$a
(IFRS) as well as related Interpretations of theerimational Financial Reporting Interpretations Qattee
(IFRIC) except for Standards and Interpretationgctvlare awaiting approval of the European Unionvel as
those Standards and Interpretations which have &ggroved by the European Union but are not yetffe.

Basis of valuation

The separate financial statements have been preparthe historical cost basis, except for theofeihg:
* available-for-sale financial assets measured avédue;
» financial assets measured at fair value througfitmoloss.

Functional and presentation currency

The separate financial statements are presentBdlish zloty, being the functional currency andspraation
currency of the Company, rounded to full thousands.

New standards and inter pretations not adopted

New standards, amendments to standards and irtegrpns, which are effective for annual periodsibeing
after 1 January 2010, have not been applied ingpatipn of these separate financial statements.eidery none
of the changes is expected to have a significdiecebn the separate financial statements of theagamy,
except for IFRS SFinancial Instruments, which will become mandatory for the financial tstaents of the
Company after UE endorsement, and could potentaltigr the classification and measurement of fif@nc
assets.



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Use of estimates and judgments

The preparation of financial statements in conftymiith IFRS EU requires that the Management Baaakes
judgments, estimates and assumptions that affecapiplication of policies and reported amounts s¥ets,
equity and liabilities, income and expenses witspeet to the Company. The estimates and associated
assumptions are based on historical experienceotired factors that are believed to be reasonabiieruthe
circumstances and the results of which form a Hasigrofessional judgment on carrying values afess and
liabilities that are not readily apparent from atheurces. The actual results may differ from trestamates.

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

Judgments and estimates made by the Management Bddle applying IFRS EU, which had significant
impact on separate financial statements, have tisenssed in notes 15, 16, 17, 18, 19, 24, 26, 30.

3. Going concern

The separate financial statements have been prepader the assumption that the Company will camtito
operate as a going concern for the foreseeablesfutu

4. Description of significant accounting principles

Except for changes described in point 4.25, thewatiing policies set out below have been applietsisbently
in all accounting periods presented within the sgafinancial 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 rakatatiate.
Foreign exchange differences arising on settleneérfioreign transactions or balance sheet translatice
recognized in profit or loss. Non-monetary assatslabilities that are measured in terms of hisadrcost in a
foreign currency are translated at the average NB#at the date of the transaction. Non-monetssgta and
liabilities denominated in foreign currencies thed stated at fair value are translated at theageeNBP rate at
the date the fair value was determined.

4.2. Property, plant and equipment

Items of property, plant and equipment are measatecost less accumulated depreciation and impairme
losses (see point 4.12).

The cost includes the purchase price of the aasetgosts directly related to the purchase and kiiop of the
asset, so that it can be available for use, inodhe transport, loading, unloading and storingtsoRebates,
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 bétrelated equipment is capitalized as part ofeqatpment.

Borrowing costs that are directly attributable lie ficquisition, construction or production of alifyiag asset
(an asset that necessarily takes a substantialdoefitime to get ready for its intended use oe)sahall be
capitalised as part of the cost of that asset. @ang costs that are directly attributable to thugasition,
construction or production of a qualifying asset a&osts which could have been avoided, if the ahpit

9



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

expenditure on qualified asset had not been indufiree capitalisation of borrowing costs as parthef cost of
a qualifying asset shall commence when expendifiorethe asset are being incurred, borrowing castsbeing
incurred and activities that are necessary to pecflae asset for its intended use or sale are agress.
Capitalisation of borrowing costs shall cease whkahstantially all the activities necessary to prepte
gualifying asset for its intended use or sale arapiete.

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

The gain or loss on disposal of an item of propeplgnt and equipment is determined by comparirg th
proceeds from disposal with the carrying amounthef property, plant and equipment, and is recogniss
within other income/other expenses in profit orslos

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 ofteam of property, plant and equipment, the cost of
replacing part of such an item when that cost curred if it is probable that the future economenéfits
embodied with the item will flow to the Company aiheé cost can be measured reliably. All other egjgares
are recognized in profit or loss as incurred.

Depreciation

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

The estimated useful lives are as follows:

Buildings 40 years
Plant 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 Compaeymeasured at cost less accumulated depreciatidn
impairment losses (see point 4.12).

Subsequent expenditures
Subsequent expenditures on capitalized intangibteta are capitalized only when they increase thaef

economic benefits embodied in the specific assethich it relates. All other expenditures are redrgd in
profit or loss as incurred.

10



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Amortisation

Amortisation is charged to profit or loss on a igin&line basis over the estimated useful livesntangible
assets unless such lives are indefinite.

The 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

Amortisation methods, useful lives and residualugal are reviewed at each reporting date and adjulste
appropriate.

4.4. Investment property

Investment property is a property held either tone@ntal income or for capital appreciation or fmth.
Investment property is measured at cost less adetmdudepreciation and impairment losses (see goli).

Depreciation is charged to profit or loss on aightline basis over the estimated useful livesneestment
property (residual values are taken into accodit® Company assumed 40-year period of economiulugef
for the part of the building classified as investitngroperty.

4.5, Leased assets

Leases in terms of which the Company assumes siiadlia 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, a@al déine subject to depreciation and impairment Lésee
point 4.12). Subsequent to initial recognition, #sset is accounted for in accordance with thewstoy policy
applicable to that asset. If it is not certain,tthaithe conclusion of the lease agreement the hipeof the
leased assets will be transferred to the Compdmeyassets are depreciated over the shorter ofdseabthe
lease and economic useful 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 #iersent of financial position. The prepaymentsgerpetual
usufruct are expensed to profit or loss duringpieod of lease.

4.7. Investments in subsidiaries and associates

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

11



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

4.8. Trade and other receivables

Trade and other receivables are non-derivativentiizh assets and financial assets not quoted iachne
market. They are initially recognized at fair valaad are subsequently measured at amortized cest le
impairment losses (see point 4.12).

4.9. Inventories

Inventories are stated at the lower of cost andewadizable 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 sale.

4.10. Non-current assets held for sale

Non-current assets (or disposal groups comprisggeta and liabilities) that are expected to be verea
primarily through sale rather than through contiguuse are classified as held for sale. Immedidtefpre
classification as held for sale, the assets (orpmomants of a disposal group) are remeasured irr@amoce with
the Company’s accounting policies. Thereafter,tafe day of initial classification as held for esathe assets
(or disposal group) are measured at the loweraif ttarrying amount or fair value less cost to.sell

4.11. Cash and cash equivalents

Cash and cash equivalents comprise cash balandesieent bank deposits. Bank overdrafts that epayable
on demand and form an integral part of the Compmangsh management are included as a componensiof ca
and cash equivalents for the purpose of the stateofieash flows.

4.12. Impairment

Financial assets

A financial asset not carried at fair value throyagbfit or loss is assessed at each reporting tatketermine
whether there is objective evidence that it is iimgzh

A financial asset is impaired if objective evidenoéicates that a loss event has occurred afterirttial
recognition of the asset, and that the loss evadtehnegative effect on the estimated future dastsfof that
asset that can be estimated reliably.

Objective evidence that financial assets (includeguity securities) are impaired can include: diéfan
delinquency by a debtor, restructuring of an amalu to the Company on terms that the Company waotd
consider otherwise; indications that a debtor sués will enter bankruptcy; the disappearance ofetive
market for a security. In addition, for an investimie an equity security, a significant or prolodgiecline in its
fair value below its cost is objective evidencéngpairment.

The Company considers evidence of impairment foeix@bles and held-to-maturity investment securitie
both a specific asset and collective level. Alliundually significant receivables and held-to-matiyiinvestment
securities are assessed for specific impairment.

All individually significant receivables and held-maturity investment securities found not to becjcally

impaired are then collectively assessed for anyaimpent that has been incurred but not yet idemtifi
Receivables and held-to-maturity investment sdesgrithat are not individually significant are cotigely

assessed for impairment by grouping together rabéég and held-to-maturity investment securitie similar

risk characteristics.

In assessing collective impairment the Company bsésterical trends of the probability of defauitning of
recoveries and the amount of loss incurred, adjustemanagement’s judgment as to whether currem@nmic
and credit conditions are such that the actuaklbsse likely to be greater or less than suggdstdustorical
trends.

12



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

An impairment loss in respect of a financial agsetasured at amortised cost is calculated as tifereatite
between its carrying amount and the present valubeoestimated future cash flows discounted atabset's
original effective interest rate. Losses are retmghin profit or loss and reflected in an allowaraccount
against loans and receivables or held-to-matunestment securities. Interest on the impairedt ass#inues
to be recognised. When a subsequent event causesnibunt of impairment loss to decrease, the deerea
impairment loss is reversed through profit or loss.

Impairment losses on available-for-sale financtasleds are recognised by reclassifying the lossesradated in
the fair value reserve in equity, to profit or lo$se cumulative loss that is reclassified fromiggto profit or
loss is the difference between the acquisition,cost of any principal repayment and amortisatiamg the
current fair value, less any impairment loss redsgph previously in profit or loss. Changes in impant
provisions attributable to application of the effee interest method are reflected as a compontiiterest
income.

If, in a subsequent period, the fair value of apaired available-for-sale debt security increasebsthe increase
can be related objectively to an event occurringrahe impairment loss was recognised in profilogs, then
the impairment loss is reversed, with the amounthef reversal recognised in profit or loss. Howeaety

subsequent recovery in the fair value of an imphameailable-for-sale equity security is recognisedther

comprehensive income.

Non-financial assets

The carrying amounts of the Company’s non-finaneissets, other than biological assets, inventaias
deferred tax assets, are reviewed at each repodétg to determine whether there is any indicatibn
impairment. If any such indication exists then élsset’s recoverable amount is estimated.

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 flags that
largely are independent from other assets and grooqpairment losses are recognised in profit ss.lo

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 estimatethfosmallest
identifiable cash-generating unit to which the absdongs.

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 entio be
measured in accordance with the Company’s accauptiticies. Impairment losses on initial classifica as
held for sale and subsequent gains or losses oeammrement are recognised in profit or loss. Gaiasnot
recognised in excess of any cumulative impairmesg.|

4.13. Equity

Until the end of 1996 the Company operated in aehipflationary economy. IAS 28inancial Reporting in
Hyperinflationary Economies requires restatement of each element of shareatdpipart from undistributed
profit and revaluation reserves) applying generddepindex, beginning from the moment the equityswa
introduced till 31 December 1996. Retrospectiveliagfion of IAS 29 influenced the increase of shaapital
revaluation in correspondence with the decreasetéined earnings.

Ordinary shares
Incremental costs directly attributable to issuerlinary shares are recognised as a deductiondoprity.
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.
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STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

4.14. Employee benefits

Retirement awards
The Company in accordance with its remuneratiogsrid obliged to payment of retirement awards.

The Company’s obligation resulting from retirememtards is measured by estimation of future saldérg o
given employee for the period in which an employak reach retirement age and by estimation of feitu
retirement award. Retirement awards are discowsat) market Treasury bond return rate at the balaheet
date. The retirement award obligation is recognizexportionally to the projected length of servafea given
employee. Recognising the liability due to retiremawards, the Company discloses total actuarigisgar
losses in profit or loss, within the period in whithey were indentified.

Jubilee bonuses

The Company offers its employees jubilee bonusésctwdepend on the current length of service ofvery
employee and the current average remuneratioreimtiustry.

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 talggbonuses, the Company discloses total actugaials or
losses in profit or loss, within the period in whithey 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 aslaked
service is provided.

A liability is recognised for the amount expectedoe paid under short-term cash bonus if the Cosnpas 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 statement of fitiah position, when the Company has a present legal
constructive obligation as a result of a past evemd it is probable that an outflow of economiodfés will be
required to settle the obligation. If the effecmaterial, provisions are determined by discounthmgexpected

future cash flows at a pre-tax rate that reflectsent market assessments of the time value of ynand the
risks specific to the liability. The unwinding dfe discount is recognised as finance cost.

4.16. Trade and other payables

Trade and other payables are initially recognizeéaim value and subsequently measured at amortost
Current liabilities are not discounted.

4.17. Interest-bearing bank loans and borrowings
Interest—bearing loans and borrowings are recogdniggally at fair value less attributable transan costs.

Subsequent to initial recognition, interest-beabogowings are stated at amortized cost on arctdféeinterest
rate basis.
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STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

4.18. Revenue

Goods sold

Revenue from the sale of goods is measured aiathedlue of the consideration received or recdisjabet of
returns and allowances, trade discounts and voleiveges.

Revenue from the sale of goods is recognized irfitpoo loss when the significant risks and rewanfs
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 recoghiseprofit or loss on a straight-line basis ovee term of
the lease. Lease incentives granted are recogasgsead integral part of the total rental income.

4.19. Lease payments

Payments made under operating leases are recognipeafit and loss on a straight-line basis over term of
the lease. Lease incentives received are recogasad integral part of the total lease expenss, the term of
the lease.

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

4.20. Financial income and expenses

Financial income comprises interest income on fundested by the Company, dividend income, gainshen
disposal of available-for-sale financial asset@&ngfes in the fair value of financial assets atWalue through
profit or loss and gains on hedging instruments éin@ recognised in profit or loss. Interest incageecognised
as it accrues, using the effective interest metBididend income is recognised on the date thaCQbmpany’s
right to receive payment is established.

Finance expenses comprise interest expense onwbiogs unwinding of the discount on provisions, rupes in
the fair value of financial assets at fair valuetiyh profit or loss, impairment losses recognisedinancial
assets, and losses on hedging instruments thet@rgnised in profit or loss. All borrowing coste aecognised
in profit or loss using the effective interest nwth

Borrowing costs that are not directly attributatdethe acquisition, construction or production ofiulifying
asset are recognised in profit or loss using tfectfe interest method.

Foreign currency gains and losses are reportedrnat basis as either finance income or finance degénding
on whether foreign currency movements are in ajait or net loss position.

4.21. Income tax

Income tax expense comprises current and defeawedricome tax is recognised in profit or loss @tde the
extent that it relates to items recognised direictlgquity or in other comprehensive income.

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

Deferred tax is recognised using the balance simeg¢od, providing for temporary differences betwdes
carrying amounts of assets and liabilities for fiicial reporting purposes and the amounts usedafatibn
purposes. Deferred tax is not recognised for theviing temporary differences: the initial recogait of assets
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or liabilities in a transaction that affects neithecounting nor taxable profit, temporary diffezes in relation to
investments in subsidiaries, which utilization iordseeable future is considered doubtful. Defeteed is
measured at the tax rates that are expected tpiied to the temporary differences when they rewebased
on the laws that have been enacted or substantwelgted by the reporting date.

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 pteltaat
sufficient taxable profits will be available.

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.

Classification as a discontinued operation occpanudisposal or when the operation meets the ieriterbe

classified as held for sale, if earlier. When apragion is classified as a discontinued operatite comparative
statement of comprehensive income is restated e ibperation had been discontinued from the sfattie

comparative period.

4.23. Earnings per share (EPS)

In preparation of separate financial statementi lesnings per share is calculated by dividingptdit or loss
attributable to ordinary shareholders of the Comgphyp the weighted average number of ordinary shares
outstanding at the reporting date.

For the periods presented within these separadmdial statements, there were no factors that wiaddlt in
dilution of earnings per share.

4.24. Financial instruments

i) 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.

The Company initially recognises loans and recdasland deposits on the date that they are originaill
other financial assets (including assets desigrattéair value through profit or loss) are recogdisnitially on
the trade date at which the Company becomes a foetitye contractual provisions of the instrument.

The Company derecognises a financial asset whecotiteactual rights to the cash flows from the tegpire,
or it transfers the rights to receive the contractash flows on the financial asset in a traneacin which
substantially all the risks and rewards of owngrsbi the financial asset are transferred. Any egerin
transferred financial assets that is created aimetl by the Company is recognised as a separag as
liability.

Financial assets and liabilities are offset and rtbe amount presented in the statement of finarpmaltion
when, and only when, the Company has a legal tmlotffset the amounts and intends either to setil@a net
basis or to realise the asset and settle theitiabimultaneously.

Held-to-maturity financial assets

If the Company has the positive intent and abtlityhold debt securities (State Treasury bonds &tanaturity,
then such financial assets are classified as loehdaturity. Held-to-maturity financial assets aszagnised
initially at fair value plus any directly attribuie transaction costs. Subsequent to initial reitmgnheld-to-
maturity financial assets are measured at amortiestlusing the effective interest method, lessianpairment
losses. Any sale or reclassification of a more thaignificant amount of held-to-maturity investnienot close
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to their maturity would result in the reclassificat of all held-to-maturity investments as avaitfor-sale, and
prevent the Company from classifying investmentisées as held-to-maturity for the current and fillowing
two financial years.

Financial assetsat fair value through profit or loss

A financial asset is classified at fair value thgbuprofit or loss if it is classified as held foading or is
designated as such upon initial recognition. Firdrassets are designated at fair value througfit moloss if
the Company manages such investments and makesaparand sale decisions based on their fair. Atatide
transaction costs are recognised in profit or ls@curred. Financial assets at fair value thrquugifit or loss
are measured at fair value, and changes thereirengnised in profit or loss.

Loans and receivables

Loans and receivables are financial assets witdfor determinable payments that are not quoteuh iactive
market. Such assets are recognised initially at alue plus any directly attributable transactioosts.
Subsequent to initial recognition loans and reddasare measured at amortised cost using thetieéieoterest
method, less any impairment losses.

Loans and receivables comprise trade and otheivedges.

Cash and cash equivalents comprise cash balandesalirdeposits with original maturities of thre@mths or
less. Bank overdrafts that are repayable on densmrl form an integral part of the Company’'s cash
management are included as a component of casbashdequivalents for the purpose of the statemfecasih
flows.

Available-for-sale financial assets

Available-for-sale financial assets are non-demnsafinancial assets that are designated as alaifab sale or
are not classified in any of the above categoridmancial assets.

Available-for-sale financial assets are valuedaat ¥alue (without consideration of transactiontsysbhased on
their market value as at balance sheet date. Hfitaacial assets are not listed on a stock exohamgl if there
are no alternative ways to verify their fair valawailable-for-sale financial assets are valuedoats less any
impairment loss.

Gains or losses, except for impairment lossesgife is a market price established by the regulagettet or for
which the fair value may be established in a rédialsay, are recognised in other comprehensive iecoin
decline in the value of the available-for-sale ficial assets resulting from impairment loss is gaed in
profit or loss.

Non-derivative financial liabilities

The Company initially recognises debt securitiesiesl and subordinated liabilities on the date they are
originated. All other financial liabilities (incluwg liabilities designated at fair value througlofgror loss) are
recognised initially on the trade date at which @mmpany becomes a party to the contractual panssof the
instrument. The Company derecognises a finanaailiiy when its contractual obligations are disgjeal or
cancelled or expire.

Financial assets and liabilities are offset and rtbe amount presented in the statement of finarpmaltion
when, and only when, the Company has a legal tmlotffset the amounts and intends either to setil@a net
basis or to realise the asset and settle theitiabiultaneously.

The Company has the following non-derivative finahdabilities: loans and borrowings and also #aahd
other payables.

Such financial liabilities are recognised initiay fair value plus any directly attributable traction costs.
Subsequent to initial recognition these financiabilities are measured at amortised cost usingeffective
interest method.
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ii) Derivative financial instruments

Derivative financial instruments are recognizedtiafly at fair value; attributable transaction cosare
recognized in profit or loss when incurred. Subseduo initial recognition, derivatives are valusdfair value
and changes therein are recognized immediatelyoifit pr loss.

4.25. Adjustments to previous years' results and clagsifion changes

Separ ate statement of financial position

asat

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
Other long-terminvestments

Non-current receivables

Total non-current assets

Current assets
Short-terminvestments
Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

In thousands of PLN

EQUITY AND LIABILITIES

Equity

Share capital

Share capital revaluation adjustment
Treasury shares

Share premiumreserve

Fair value reserve

Uncovered losses

Total equity

Liahilities
Non-current liabilities
Employee benefits

Other non-current liabilities
Total non-current liabilities

Current liahilities

Loans and borrowings
Trade and other payables
Employee benefits
Provisions

Total current liabilities
Total liabilities

Total equity and liahilities

(1) Reclassification of property, plant and equipmentoirectly recognized as investment property in

31 December 2009 adjustments 31 December 2009 1 JanRan9 adjustments 1 January 2009
published restated published restated
1510 (1) 419 1929 16391) 483 2122
260 - 260 183 - 183
116 - 116 116 - 116
4318 (1) (532) 3786 4 6091) (546) 4063
53 580 - 53 580 46 936 - 46 936
2600 2600 - -
- - 32 682 - 32682
62 384 (113) 62271 86 165 63) 86 102
54 649 54 649 74 325 74 325
52 886 52 886 20 116 20 116
91 299 91 299 88 926 88 926
198 834 198 834 183 367 183 367
261218 (113) 261 105 269 532 (63) 269 469
31 December 2009 adjustments 31 December 2009 1 JanRan9 adjustments 1 January 2009
published restated published restated
494 524 494 524 494 524 494 524
18 235 18 235 18 235 18 235
(20) (20) (20) (20)
20916 20916 20916 - 20916
(2893) - (2893) (1718) - (1718)
(338 728) (1) (113) (338 841) (344 150§1) (63) (344 213)
192 034 (113) 191921 187 787 63) 187724
390 390 461 461
46 556 46 556 59 549 59 549
46 946 46 946 60010 60010
6 315 6315 6225 6225
15 547 15 547 15 429 15429
269 269 81 81
107 107 - -
22238 22238 21735 21735
69 184 69 184 81745 81745
261218 (113) 261 105 269 532 (63) 269 469

previous years and the corresponding adjustmet¢mfeciation of these assets.
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Separ ate statement of comprehensive income
for the year ended 31 December

In thousands of PLN 2009 adjustments 2009
published restated
Revenue 3176 - 3176
Cost of sales (2725) (1), (@ (163) (2 888)
Gross profit 451 (163) 288
Other income 11172 - 11172
Administrative expenses (10924) (1), (2) 113 (10 811)
Other expenses (566) - (566)
Results from operating activities 133 (50) 83
Finance income 14 677 - 14 677
Finance expenses (9 388) - (9 388)
Net finance income 5289 - 5289
Profit before income tax 5422 (50) 5372
Income taxexpense - - -
Profit for the period 5422 (50) 5372
Other comprehensive income
Net change in fair value of available-for-sale fic&@l assets (1175) - (1175)
Other comprehensive income for the period, net oficome tax (1175) - (1175)
Total comprehensive income for the period 4247 (50) 4197

(1) Adjustment to depreciation of property, plant armglipment incorrectly recognised as investment

property in previous years;

(2) Reclassification of renovation costs concerningghe of office building subject to rental in amourf
TPLN 62 and reclassification of depreciation atttédal to property, plant and equipment subject mtate

in amount of TPLN 57.
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5. Segment reporting
Business and geographical segments

The Company’s business activity includes manageimeaibusiness advisory and also rental of offiezsp
The revenue is generated exclusively from Polaisgédaustomers.

Major customer

Revenues from one customer of management, advisayrental services segment exceeded 10% of revenue
and amounted to TPLN 613 for 2010 (for 2009: TPLI8)6

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

Both as at 31 December 2010 and 31 December 2@Tdmpany wasn't in possession of any assets or
liabilities classified as held for sale.

7. Expenses by kind

2010 2009 (*)

Depreciation and amortisation (679) (715)
Energy and materials consumption (1 208) (1 029)
External services (3301) (3625)
Taxes and charges (494) (414)
Personnel expenses, including: (7 728) (7 600)
- wages and salaries (7 055) (6 930)
- compulsory social security contributions and othe (673) (670)
benefits

Other costs (199) (316)
Total expenses by kind (13 609) (13 699)
Cost of sales, distribution expenses and administige (13 609) (13 699)
expenses

(*) restated due to adjustments to previous yeessilts and classification changes described ia Ad5;

8. Other income

2010 2009
Reversal of allowances for receivables 1744 7044
Compensations and contractual penalties - 4
Reimbursed costs of court proceedings 18 44
Interest fromreceivables 4 24
Recognition of taxreceivables 392 3100
Other, including: 20 956
- fromrelated entities - 731
2178 11172
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9. Other expenses

2010 2009
Penalties, compensations, charges (54) (145)
Other provisions and allowances (341) (40)
Net .Ioss on saleT of prqperty, plant and (89) (129)
equipment and intangible assets
Interest from liabilities 5) (93)
Unrecoverable input VAT (54) (94)
Other (26) (65)
(569) (566)
10. Net finance income
2010 2009
Recognised in profit or loss for the period
Dividends 4528 4362
Interest income, including: 5823 6 967
- on bank deposits 3908 4161
- on loans granted 12 -
- from related entities 12
- unwinding of discount on receivables 1903 2615
- from related entities 1903 2615
- other - 191
Revaluation of investments 2240 -
Other financial income, including: 3162 3348
- net foreign exchange gain - 19
- profit on investment in asset management fufidar(cial 3155 3937
assets measured at their fair value through poofiiss)
- reversal of allowances for interest receivables -
- other financial income - 92
Finance income 15 753 14 677
!ntere§t e_xoense (on liabilties measured at ag®dtcost), (2 985) (3889)
including :
- loans and borrowings, including: (239) (259)
- to related entities (239) (259)
- other (2'746) (3630)
Revaluation of investment - (5379)
Other financial costs, including: 5) (120)
- net foreign exchange loss (5) -
- allowance for interest receivables - (10)
- other financial costs - (110)
Finance expenses (2 990) (9 388)
Net. finance income recognised in profit or loss fothe 12 763 5289
period
Recognised in other comprehensive income
Net change in fair value of available-for-sale fic@l assets (363) (1175)
Finance expenses recognisedin other comprehensive (363) (1175)

income, net of tax

21



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the day and foihe year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

11. Income tax
Income tax recognised in profit or loss for the paod

The income tax rate which embraced the Companyisigcwas 19% in 2009-2010. It is assumed that the
income tax rate shouldn’t change in upcoming years.

Due to tax loss incurred both in 2010 and 2009 Qbmpany was not subject to current income taxgakihns.
Considering the uncertainty of utilization of thecess of negative temporary differences and als¢standing

tax losses carried forward over positive tempouifierences in the foreseeable future, the Compgidynot
identify net deferred tax assets neither as at@deber 2010 nor at 31 December 2009 (see alsd Apte
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12.Property, plant and equipment

Buildings Pla_nt and Vehicles Other Under_ Total
equment construction

Cost as at 1 January 2009 (*) 2983 14 291 410 817 - 18 501
Acquisitions - - - - 366 366
Trar?sfer from property, plaqt and 2 144 124 81 (366) (15)
equipment under construction

Recognition due to stock-taking - 34 - - - 34
Disposals - (422) (344) (8) - (774)
Cost as at 31 December 2009 (*) 2985 14 047 190 890 - 18112
Costas at 1 January 2010 (*) 2 985 14 047 190 890 - 18 112
Acquisitions 1 33 182 5 - 221
Disposals - (7) Q) - = (8)
Cost as at 31 December 2010 2 986 14 073 371 895 - 18 325

(*) restated due to adjustments to previous yeessilts and classification changes described ia A&5;
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Plant and

Under

Buildings . Vehicles Other . Total
equment construction

Depreciation and impairment losses

1830 13626 176 747 - 16 379
as at 1 January 2009 (*) ( ) ( ) (176) (747) ( )
Depreciation for the period (89) (142) (41) (88) - (360)
Recognition due to stock-taking - (34) - - - (34)
Disposals - 422 160 8 - 590
Depreciation and impairment losses

1919 13 380 57 827 - 16 183
as at 31 December 2009 (*) ( ) ( ) 67 827) ( )
Depreciation and impairment losses

191 1 7 27 - 16 183
as at 1 January 2010 (*) (1919) (13 380) 67) (827) (16 183)
Depreciation for the period (88) (124) (50) (59) - (322)
Disposals - 7 1 - = 8
Depreciation and impairment losses
as at 31 December 2010 (2007) (13 497) (106) (886) (16 496)
Carrying amounts
As at 1 January 2009 (*) 1153 665 234 70 - 2122
As at 31 December 2009 (*) 1066 667 133 63 - 1929
As at 1 January 2010 (*) 1 066 667 133 63 - 1929
As at 31 December 2010 979 576 265 9 - 1829

(*) restated due to adjustments to previous yeessilts and classification changes described ia A®5;
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13. Intangible assets

Concessions, . . .
Other intangible  Intangible assets

licences, software ; i ; Total
and other assets not ready for use
Cost as at 1 January 2009 98 970 165 1233
Acquisitions 140 - - 140
Transfer fromintangible assets not 165 i (165) i
ready for use
Disposals 2 - - (2)
Cost as at 31 December 2009 401 970 - 1371
Costas at 1 January 2010 401 970 = 1371
Acquisitions 12 - 1 13
Cost as at 31 December 2010 413 970 1 1384
Amortisation of intangible assets and impairment Isses
Concessions, . . .
licences, software Other intangible  Intangible assets Total
assets not ready for use
and other
Amortisation and impairment losses
as at 1 January 2009 (80) (970) (1050
Amortisation for the period (63) - - (63)
Disposals 2 - - 2
Amortisation and impairment losses
as at 31 December 2009 (141) (970) (1111)
Amortisation and impairment losses
as at 1 January 2010 (141) (070) (1111)
Amortisation for the period (66) - - (66)
Amortisation and impairment losses
as at 31 December 2010 (207) (970) i (4 177)
Carrying amounts
As at 1 January 2009 18 - 165 183
As at 31 December 2009 260 - - 260
As at 1 January 2010 260 = = 260
As at 31 December 2010 206 - 1 207

The amortisation of intangible assets is recognigeiministrative expenses.

During the years ended 31 December 2010 and 31nie2009 no impairment losses were recognized.
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14.Investment property

31 December 2010

31 December 2009 (*)

Cost at the beginning of the period 11 683 11 668
Transfer from property, plant and equipment 6 15
under construction

Cost at the end of the period 11689 11683
Depreciation and impairment losses & - 897 2 605
the beginning of the period ( ) ( )
Depreciation for the period (292) (292)
Depreciation and impairment losses at

the end of the period (8 189) (7:897)
Carrying amounts at the beginning of the period 376 4063
Carrying amounts at the end of the period 3500 3786

(*) restated due to adjustments to previous yeessilts and classification changes described ia Ad5;

Investment property is measured at cost less adatedudepreciation and impairment losses (see goint

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

Based on property expert's valuation conductedulg 2010, the fair value of the building, part ohieh was
classified as investment property, and the faiueabf perpetual usufruct of land on which aforenoemd
building is situated, were estimated at PLN 19.Riaoni. As at 31 December 2010 the Company classiie.6%
of this building to the investment property (tmslicator is subject to revision on semi-annualdjasi

Rental income in 2010 amounted to TPLN 3,001 (i020PLN 2,927) and it was presented in profitassl|
under “Revenue”.

15. Investments in subsidiaries and associates

Investments in subsidiaries, associates and ja@ntewres included following entities:

Cost Impairment Carrying Ownership
loss amount

31 December 2010
Stalexport Autostrada Doldtaska S.A. 27 208 (14 714) 12 494 100.00%
Petrostal S.A. w likwidacii 1727 1 727) - 100.00%
Stalexport Wielkopolska Sp. z 0.0. w upasatio 12072 (12 072) - 97.96%
Stalexport Autoroute S.ar.l 29 886 = 29 886 100.00%
Biuro Centrum Sp. z0.0. 62 - 62 74.38%
Autostrada Mazowsze S.A. 199 (199) - 30.00%
Total 71154 (28 712) 42 442
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Impairment Carrying

Cost Ownership
loss amount

31 December 2009
Stalexport Autostrada Dolglaska S.A. 40 102 (16 586) 23516 100400
Petrostal S.A. w likwidacji 1727 @x727) - 100.00%
Stalexport Wielkopolska Sp. z 0.0. w upaaio 12072 (12 072) - 7.96%
Stalexport Autoroute S.ar.l 29 886 - 29 886 100.00%
Biuro Centrum Sp. z0.0. 62 - 62 B
Autostrada Mazowsze S.A. 199 (83) 116 30.00%
Total 84 048 (30 468) 53 580

On 29 March 2010 the General Meeting of Stalexpatbstrada Doln§laska S.A. decided to decrease the share
capital by TPLN 30,100 through voluntary redemptidrA-series shares, of which TPLN 17,206 coveredrp
years losses and TPLN 12,894 was dedicated foryneguat to a single shareholder i.e. the Company20n
August 2010 the aforementioned decrease of sharacaas endorsed by the National Court Registry.

Following the valuation of investments at the efdeporting period, an impairment loss of TPLN R28w¥as
reversed in relation to Stalexport Autostrada Déligka S.A. shares. The appraisal of Autostrada Mazews
S.A. resulted in impairment loss amounting to TPLT®.

Financial information on above entities, which gisawvere not subject to 100% impairment was asvistio

Ownership Assets Liabilities Equity Revenue  Profit or Iss
31 December 2010
Stalexport Autostrada Doldtaska S.A. 100.00% 25 395 9ap 12 494 - 118!
Stalexport Autoroute S.ar.l 100.00% 82 28 191 014 - 4 81l
Biuro Centrum Sp. zo.0. 74.38% 1625 1227 398 9539 17!
Autostrada Mazowsze S.A. 30.00% 525 620 (365) - (751)
Total 218 317 14776 31 9539 5423
31 December 2009
Grupa Kapitalowa Stalexport Autostrada
Dolnoslaska S.A. 100.00% 24 237 38 24199 801 (2708)
Stalexport Autoroute S.ar.l 100.00% 999 30 197 879 - 452
Biuro Centrum Sp. zo.0. 74.38% 1353 815 538 9 246 (83)
Autostrada Mazowsze S.A. 30.00% 1212 826 386 - (3937)
Total 224711 1709 23202 10 047 (2 207)

There is a pledge established on shares of comftalgxport Autoroute S.a r.| and shares of companie
Stalexport Autostrada Matopolska S.A. and Stalexpoansroute Autostrada S.A. owned by Stalexport
Autoroute S.ar.l, as a security of a bank loamig@ to subsidiary Stalexport Autostrada MatopolSka.

16. Other investments
Other long-term investments

31 December 2010 31 December 2009

Non-current deposits 400 2600
Loans granted 612 -
Total long-term investments 1012 2 600

Non-current deposits constitute collateral for mpuitpose credit line (see note 23a).
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In the year 2010 the Company granted a loan tsancéated company Autostrada Mazowsze S.A. in
amount of TPLN 600. According to the agreementalaa should be repaid by 31 March 2012.

Short-term investments
31 December 2010 31 December 2009

Available-for-sale financial assets

. . 5714
(shares in unrelated entities) .
Investments in asset management funds 54 281 48 935
Total short-term investments 60 117 54 649

Financial instruments available-for-sale compris&rss of Centrozap S.A. and BDM S.A.

As at 31 December 2010 the shares of these congpari® subject to an impairment amounting to TPL386

(as at 31 December 2009: TPLN 6,331) and TPLN Z82at 31 December 2009: TPLN 1,266) respectively.
Due to the fact, that since the fourth quarter@@®Centrozap S.A. is listed on Warsaw Stock Exghamarket
guotations of its shares have become the basédoddfinition of their fair value. The effect ofighvaluation,
apart from impairment recognition, is recognizedtiner comprehensive income in statement of congmstie
income (see also note 21b).
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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 2010 31 December 2009 31 December 2010D8tember 2009 31 December 2010 31 December 2009

Property, plant and equipment 68 64 - - 68 64
Intangible assets - - 8) - 8) -
Investment property 464 471 - = 464 471
Investments in subsidiaries and associates 2843 3177 - - 2843 3177
Trade and other receivables 438 647 (926) - (488) 647
Short-terminvestments 1970 1993 - - 1970 1993
Cash and cash equivalents - - (158) (113) (158) (113)
Employee benefits 476 125 - - 476 125
Loans and borrowings 52 22 - - 52 22
Trade and other payables 276 390 - - 276 390
Provisions 11 20 - - 11 20
D_eferred taxassets/liabilities on temporary 6598 6909 (1.092) (113) 5506 6796
differences

Taxloss carry-forwards 6 356 7289 - - 6 356 7289
Set off of tax (1092) (113) 1092 113 - -
Valuation adjustment (11 862) (14 085) - - (11 862) (14 085)

Net deferred taxassets as in statement of
financial position

Considering the uncertainty of utilization of thecess of negative temporary differences and al$¢standing tax losses carried forward over positeraporary
differences in the foreseeable future, the Comgmoti as at 31 December 2010 and 31 December 2@08dexl a valuation adjustment as a result of whigth
deferred tax assets 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 2010 the amofitatx losses remaining to be utilized during nfése tax
years amounted to TPLN 33,454 (31 December 2009:NTB8,363). As at 31 December 2010 and 31
December 2009 the Company did not recognize defaar assets on the tax losses carry forwards due t
uncertainty of utilization of corresponding bergfit

Amount of loss Expiry date
3154 2011
7433 2012
10945 2013
8 867 2014
3055 2015
33454

18. Income tax receivables

As at 31 December 2010 the income tax receivabtzoumted for TPLN 1,391 (31 December 2009:
TPLN 1,376). These receivables will be settled vitture income tax liabilities due to tax auth@#i Due to
uncertain recovery of these receivables as at 3dember 2010, an impairment loss of TPLN 1,391 was
recognized (as at 31 December 2009: TPLN 1,376).

19. Trade and other receivables
31 December 2010 31 December 2009
Trade receivables fromrelated entities 108 118

Trade receivables from other entities 7 166 7 386
Receivables from taxes, duties, social and hea#hrances

) 6 944 10 008

and other benefits
Other receivables from related entities 50 094 35298
Other receivables from other entities 348 76
64 660 52 886

Receivables from taxes, duties, social and healfurance and other benefits consist mainly of amoun
receivable due to incorrect, according to the Cargpalecision of the Comptroller of the | Tax Office
Sosnowiec dated 26 August 2008, that determineesthess of input VAT over output VAT for the periofl
August 2004, as consequence of which the Compaidytipatax authority the amount of TPLN 5,952.

On 2 November 2009 the Provincial Administrativeu@an Gliwice dismissed the complaint of the Compa
in respect of the decision of the Director of Teha@ber in Katowice dated 30 March 2009, which pdeipt in
effect the aforementioned decision of the Compradif the | Tax Office in Sosnowiec dated 26 Auge08.
On 10 February 2010 the Company exercised its fghfinal appeal. Stalexport Autostrady S.A. coless
chances for positive outcome of the dispute as. high

Other receivables from related entities consti{yteeceivables from Stalexport Autostrada MatogalS.A. in
amount of TPLN 37,200 (as at 31 December 2009: TBBN98) deriving from the agreement on refund of
phase | costs, which were incurred during adaptatd motorway to toll motorway requirements; (ii)
receivables from Stalexport Autostrada Ddlgska S.A. in amount of TPLN 12,894, relating to @drt
redemption of its shares (see note 15).
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Trade receivables are presented net of allowamcedolibtful debts amounting to TPLN 110,515 (31 é&mwsber
2009: TPLN 114,531).

The table below presents overdue trade and otleeiviables together with the amount of the allowanfos
doubtful debts.

31 December 2010 31 December 2009
Owerdue receivables (gross)

up to 1 month 35 27
1-6 months 14 42
6 months-1year 27 18
over lyear 117 639 121 600
117715 121 687
allowances for overdue and doubtful debts (110 302) (B31B)
Owerdue receivables (net) 7413 7 369

Movement of allowance for doubtful debts was alofos:

2010 2009
Allowances for bad debts as at 1 January (124 531) (136 366)
allowances recognised (56) (61)
allowances reversed 1822 7102
allowances utilized 2250 14 794
Allowances for bad debts as at 31 December (110 515) (114133

The allowances for doubtful debts within trade remieles were recognized due to expected difficsiliie
collection of amounts due from some customers. allewances for other receivables concern mainly
receivables arisen as a result of loans guaragteesed to entities which are not able to setidr tebilities.

According to the Company, the collection of recblea which have not been subject to allowancesots n
doubtful.

Overdue net receivables in amount of TPLN 7,100saraired on the customer’s property, which valueeds
the value of these receivables. Fair value of taiédh mentioned, based on expert’s valuations cctediin 2007
and 2011, amounted to PLN 11.9 million.

In 2010, in line with received payments and basedmalysis of probability of post balance sheet datrieval,
the Company reversed some allowances for overawévebles concerning the activity discontinuedrievjpus
years. Allowances amounting to TPLN 1,822 were mea@, of which TPLN 1,496 concerned Stalexport
Wielkopolska Sp. z 0.0. w upadti, TPLN 265 Seba Sp. z 0.0. and TPLN 61 othetiesti

20. Cash and cash equivalents

31 December 2010 31 December 2009

Bank balances 42 705
Short-term deposits 79 932 90 555
Restricted bank balances 6 39

Cash and cash equivalents in the statement
of financial position

Cash and cash equivalents in the statement
of cash flows

79 980 91 299

79 980 91 299

Restricted bank balances refer to resources atispesal of company social contribution fund.
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21. Equity
a. Share capital

31 December 2010 31 December 2009

Number of shares at the beginning of the period 28271023 247 262 023
Number of shares at the end of the period (fullgpa 247 262 023 247 262 023
Nominal value of 1 share (PLN) 2 2
Nominal value of A-series issue 16 682 16 682
Nominal value of B-series issue 986 986
Nominal value of D-series issue 8 000 8 000
Nominal value of E-series issue 189 856 189 856
Nominal value of F-series issue 100 000 100 000
Nominal value of G-series issue 179 000 179 000

494 524 494 524

Since November 1993 until December 1996 the Compapgrated in hyperinflation. 1AS 2&inancial
Reporting in Hyperinflationary Economies requires restatement of each element of shareatgppart from
undistributed profit and revaluation reserves) ggjaneral price indexation in hyperinflation. Swuetrospective
implementation would result in decrease of retaieadhings in that period by TPLN 18,235 and in siipent
of retained earnings in that same amount.

In 2010 the share capital wasn’t subject to anygha.

The holders of ordinary shares are entitled todéinds as declared from time to time and are ettile®ne vote
per share at General Meeting of the Company. Adreh entitle the shareholders to Company’'s assetsei
same extent in case of division.

b. Fair value reserve

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

c. Other reserve capitals and supplementary capital

Other reserve capitals may be created by the Gekketing 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 4,127 (2000pn&fit of TPLN 5,372) and a weighted average nemb
of ordinary shares outstanding as at 31 Decemb#&0 20 247,262 thousand (31 December 2009: 247,262
thousand).

Net profit per ordinary share attributable to Shareholders of the Company

2010 2009 (*)
Profit for the period attributable to Company's
shareholders (in TPLN) o 5372
Weighted ave.rage number of ordinary shares at the 247 262 247 262
end of the period (thousands of shares)
Profit for the period per ordinary share attributable 002 0.0

to Company's shareholders (in PLN)

(*) restated due to adjustments to previous yeessilts and classification changes described ia AG5;

As at 31 December 2010 and 31 December 2009 nor$astere determined that would result in dilutidn o
profit per one share.

23. Loans and borrowings
31 December 2010 31 December 2009

Loans from related entities 6471 6 315
Current loans and borrowings 6471 6 315

a. Terms and conditions of loans and borrowings repayment

Year of Carrying amount at Carrying amount at

Currency Nominal interest rate maturity 31 December 2010 31 December 2009
Loans from related entities
Stalexport Autostrada Doldfyska S.A. PLN WIBOR 1M + 0.25% margin 2011 6471 6 315
Total loans and borrowings 6471 6 315

On 26 October 2009 the Company signed an multimermoedit line agreement with Fortis Bank Polska.,S.
which enabled crediting in form of bank overdrafith TPLN 400 limit) and line of guarantee (with OIR
2,000 limit). On 25 November 2010 the agreement ailtased — new provisions allow crediting only owrf of
overdraft (with TPLN 200 limit). The agreement exggi on 25 October 2019.

b. Collateral on Company’s property

Apart from securities established on Company’s ergpdescribed in notes 15 and 16 respectivelyethere
no other securities established on Company'’s assets

33



STALEXPORT AUTOSTRADY S.A.
Separate financial statements as at the

day and foine year ended 31 December 2010

Notes to the separate financial statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

24.Employee benefits liabilities

Non-current

31 December 2010 31 December 2009

Retirement pay liabilities 88 74
Annuity severance pay liabilities 14 14
Jubilee bonuses liabilities 354 302
Other employee benefits 1963 -
Total 2419 390
Current

Retirement pay liabilities 65 65
Annuity severance pay liabilities 1 1
Jubilee bonuses liabilities 22 30
Other employee benefits - 173
Total 88 269

Amounts of future employee benefits liabilities wealculated on the basis of actuarial appraisaeno

Other employee benefits as at 31 December 201Qitdasa forecasted bonus payment for which Comisany
Management Board is eligible based on 3-year imcestheme endorsed by the Supervisory Board i6.201

Employee benefits liabilities were calculated adaay to following assumptions:
31 December 2010

5.5%
2.5%-5%

31 December 2009

5.8%
2.5%-5%

Discount rate
Future remuneration increase

25. Other long-term liabilities
31 December 2010 31 December 2009

33 564
33 564

46 556
46 556

Liabilities upon guarantees granted
Other non-current liabilities

Liabilities upon guarantees granted relate to guama provided to the State Treasury in respectoah |
guarantee given to Huta Ostrowiec for modernizatibtine production line. In August 2008 the Compaegan
the repayment of principal liability. Repayment edtle for these guarantee liabilities is presemédtie chart
below.

Repayment schedule for liabilities upon guaranteegranted

at 31 December 2010

1 year 3 years
LSl upto 1year to 3 years to 5 years
Liabilties upon guarantees granted 46556 12992 25985 7579
at 31 December 2009
1 year 3 years
Total uptolyear to 3 years to 5 years
Liabilities upon guarantees granted 59548 12992 25985 20571
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26. Provisions

Other provisions 2010 2009

As at 1 January 107 -
Prowspns recognised during 346 107
the period

Provisions utilized during

the period (53)

As at 31 December 400 107

Non-current - -
Current 400 107
400 107

Other provisions as at 31 December 2010 comprisalyndi) a provision in amount of TPLN 59 recoged
due to decision of District Court in Katowice frdt8 December 2009 in relation to claim filed by CWlaczki
Bor Sp. z 0.0. In accordance with the decisionGbenpany was obliged to pay to CTL Maczki Bor Sp.a.
the amount of TPLN 40 including interest. On 25u3ay 2010 the Company submitted an appeal to thet©b
Appeal in Katowice, which hasn’t been processethgo(ii) a provision in amount of TPLN 341 for esated
costs resulting from the decision of the Comptrotiethe | Tax Office in Sosnowiec in relation togming tax
proceedings concerning VAT for June 2007.

27.Trade and other payables (current)

31 December 2010 31 December 2009

Trade payables to related entities 135 23
Trade payables to other entities 227 154
Amounts due to taxes, duties, social and otheefitsn 171 138
Payroll liabilities 1113 1093
Liabilities upon guarantees granted 12 992 12 992
Other payables and accruals to related entities 7 -
Other payables and accruals to other entities 475 1147

15120 15547

28. Financial instruments

a. Classification of financial instruments

31 December 2010

Non-current Current Total

Investments in a§sgt management fund§ (financiadtas ) 54281 54281
measured at their fair value through profit or lpss

Available-for-sale financial assets - 5836 5836
Non-current deposits 400 - 400
Cash and cash equivalents - 79 980 79 980
Loans and receivables 612 57 716 58 328
Financial liabilities valued at amortised cost (83p (21 420) (54 984)
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31 December 2009

Non-current Current Total

Investments in a§sgt management fund; (financsadtas i 48 935 48 935
measured at their fair value through profit or lpss

Available-for-sale financial assets - 5714 5714
Non-current deposits 2600 - 2 600
Cash and cash equivalents - 91 299 91 299
Loans and receivables - 42 878 42 878
Financial liabilities valued at amortised cost (86 (21 724) (68 280)

Available-for-sale financial assets include maisifyares of Centrozap S.A. and BDM S.A.

Non-current deposits constitute collateral for dride agreement (note 23a).

Loans and receivables comprise loans granted andralde and other receivables.

Financial liabilities recognized at amortized dostude trade payables, other payables, loans arrdwings.
b. Effective interest rates and appraisal dates

The charts below contain effective interest rategnocome-earning assets and interest-bearingitiakil divided
into the following groups:

31 December 2010

: Effective Total < 6 months
interest rate
Non-current deposits 3.79% 400 400
Loans granted 5.64% 612 612
Cash and cash equivalents 4.58% 79 980 79 980
Investments in assgt management funds 4.44% 37 286 37286
- bonds and deposits
Loans received 3.89% (6471) (6471)
Liabilities upon guarantees granted 5.14% (46 556) 566
31 December 2009
. Effective Total <6 months
interest rate
Non-current deposits 4.55% 2 600 2 600
Cash and cash equivalents 5.99% 91 299 91 299
Investments in assgt management funds 4.3% 36 917 36917
-bonds and deposits
Loans received 3.95% (6 315) (6 315)
Liabilities upon guarantees granted 5.2% (59 548) 50

c. Fair value
Fair value of financial instruments

The details on fair value of the financial instrumtgefor which it is practicable to estimate suchugaare

presented below:

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

» Trade receivables, other receivables, trade payables. The carrying amounts of instruments listed above
approximate fair value because of short term naititbese instruments.
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* Interest bearing loans and borrowings, loans granted. The carrying amount of instruments listed above
approximate fair value due to the variable natdrh® related interest rates.

» Available-for-sale financial assets. Include shares disclosed at their fair value basetheir market value at
the balance sheet date (without considerationamfstiction costs). Shares of companies which arksied
on financial markets, and for which there are rierahtive measures to define their fair value,diselosed
at cost net of any impairment losses.

* Investments in assets management funds. The carrying amount equals their fair value basadmarket
guotations.

Fair value hierarchy

Financial instruments measured at fair value catldmsified by following valuation methods:

* Level 1: quoted prices (unadjusted) in active marker identical assets or liabilities;

» Level 2: inputs other than quoted prices includéithiw Level 1 that are observable for the assdiatility,
either directly (i.e., as prices) or indirectlye(i.derived from prices);

» Level 3: inputs for the asset or liability that auet based on observable market data (unobserighls).

Level 1 method was used for the valuation of atéldor-sale financial assets measured at fairezallamount

of TPLN 3,979 at 31 December 2010 (at 31 Decemi92 TPLN 4,341) and for investments in asset
management funds measured at fair value in amdufPbN 54,281 at 31 December 2010 (at 31 December
2009: TPLN 48,935).

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 investmesurgees.

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

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

31 December 2010 31 December 2009
Other long-terminvestments 1012 2600
Short-term investments 60 117 54 649
Trade and other receivables 64 660 52 886
Cash and cash equivalents 79 980 91 299
205 769 201 434

b. Stock exchange indexes fluctuations risk

Stock exchange indexes fluctuations risk relatesstoof possible financial losses due to fluctoas of stock
exchange quotations. The risk concerns the shdrgaildic listed companies within investments in ess
management funds and shares of public listed compaacognised as available-for-sale financialtasse

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

31 December 2010 31 December 2009
Investments in asset management funds - shares 4417 2105
Available-for-sale financial assets 3979 4341

8 396 6 446
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c. Market risk

Market risk is the risk that changes in market deanaupply and prices, as well as other factorkaffiéct the
Company’s financial results and controlled assatses(such as foreign exchange rates, interest aaig cost of
capital). The objective of market risk managementa manage and control market risk exposures nvithi
acceptable parameters, while optimizing the return.

Interest rate risk

The Company’s exposure to the interest rate rikke® mainly to cash and cash equivalents, intéresting
borrowings and other payables based on floatingrést rate WIBOR + margin. The Company doesn’t Bedg
against the risk of interest rate fluctuations.

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

Carrying amount Carrying amount
31 December 2010 31 December 2009

Fixed interest rate instruments
Financial assets 23972 31750

Financial liabilities - -

23972 31750
FHoating interest rate instruments
Financial assets 94 306 99 066
Financial liabilities (53 027) (65 863)
41 279 33203

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 analysislazting and fixed interest rate financial instrunseto
fluctuations of market interest rates. The tableweresents the impact of increase or decreasaterest rate
by 100 basis points on the profit or loss and gqdihe analysis assumes that all other variablel as foreign
exchange rates remain constant. The analysis wésrped for current year period and comparable ipres/
year period.

Profit or loss for the period Equity

increase decrease increase decrease

100 pb 100 pb 100 pb 100 pb
2010
Floating interest rate instruments 413 (413) 413 (413)
Fixed interest rate instruments (461) 487 (461) 487
2009
Floating interest rate instruments 332 (332 332 (332)
Fixed interest rate instruments (316) 1568 (316) 1568
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Foreign currency risk

At the end of 2010 foreign currency risk concerragmy trade and other payables.

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

Assets/liabilities by currency after conversion nPLN (in TPLN)

31 December 2010

EUR uUsbD
Trade and other payables (16) -
Statement of financial position exposure (16) -
31 December 2009

EUR UsD
Trade and other payables (16) -
Statement of financial position exposure (16) -

The Company performed sensitivity analysis of feiahinstruments denominated in foreign currenttesate
fluctuations. The table below presents the impastrengthening or weakening of Polish zloty byesgent in
relation to all foreign currencies, on profit osgoand on equity. This analysis assumes thatladr efriables, in
particular interest rates, remain constant.

Profit or loss for the period Equity
increase of exchani decrease of exchan increase of exchan( decrease of exchan
rates by 5% rates by 5% rates by 5% rates by 5%
2010 @ 1 @ 1
2009 (@) 1 @) 1

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®tsure, possession of financial means, necessdufito
Company’s financial and investment liabilities wsthe most attractive sources of financing.

Liquidity management focuses on detailed analysisnning and taking suitable actions related tokimgy
capital and net financial indebtedness.

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

31 December 2010

Carrying amount Expected cash flows upto 6 months  62.months 1-2 years 2-5 years
Non-derivative financial liabilities
Liabilities upon guarantees granted 46 556 50 944 7623 7 456 14 412 21453
Loans received 6471 6471 6471 - - -
Trade and other payables 2128 2128 2128 - - -
55 155 59 543 16 222 7 456 14412 21453
31 December 2009
Carrying amount Expected cash flows upto 6 months  62months 1-2 years 2-5 years
Non-derivative financial liabilities
Liabilities upon guarantees granted 59 548 66 779 7979 7 805 15104 35891
Loans received 6 315 6 315 6315 - - -
Trade and other payables 2 555 2 555 2555 - - -
68 418 75 649 16 849 7 805 15104 35891
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e. Capital management

The Company’s policy is to maintain strong capitate, which should be foundation for positive patioa of

the Company by investors, creditors and market straild lead to further business development. Cognpan

monitors the changes in ownership, return on equity debt/equity ratios.

The Company’s aim is to achieve return on equitip ra the level considered satisfactory by theahalders.

The Company is subject to the regulation resultiog art. 396 8 1 of the Polish Commercial Compsai@ede,
which requires that at least 8% of profit for aagivbusiness year should be assigned for supplemarapital,

until this capital reaches at least 1/3 of the sltaipital.

There were no changes in the capital managemeisyhlring the year.

30. Contingencies, guarantees and other commitments

Contingent liabilities relate to guarantees graritedelated entities amounting to TPLN 15,472 (3dc&@mber

2009: TPLN 14,552).

31. Transactions with related parties

a. Intergroup receivables and liabilities

31 December 2010
Atlantia SpA

Stalexport Autostrada Malopolska S.A.
Stalexport Transroute Autostrada S.A.

Stalexport Autostrada Doldtaska S.A.
Biuro Centrum Spétka z 0.0.
Autostrada Mazowsze S.A.

Total

31 December 2009
Atlantia SpA

Stalexport Autostrada Malopolska S.A.
Stalexport Transroute Autostrada S.A.

Stalexport Autostrada Doldfaska S.A.
Biuro Centrum Spétka z 0.0.
Autostrada Mazowsze S.A.

Total

b. Transactions with related parties

2010

Stalexport Autostrada Malopolska S.A.
Stalexport Transroute Autostrada S.A.
Stalexport Autostrada Doldtaska S.A.
Stalexport Autoroute S.a.r.l

Biuro Centrum Spé#ka z o.0.

Stalexport Autostradglaska S.A.
Autostrada Mazowsze S.A.

Total

Loans and
Receivables Payables Loans granted borrowings
- 16 - i
37 200 - - <
102 - - -
12 894 - - 6471
6 126 - -
- - 612 -
50 202 142 612 6471
Loans and
Receivables Payables Loans granted borrowings
- 16 - -
35298 - - -
89 - - -
- - - 6 315
29 5 - -
- 2 - -
35416 23 - 6 315
Revenue Other income Finance income Cost of sales Finanexpenses
- - 1903 - -
279 - - - -
68 - 1872 - (239)
- 4450 - -
206 - - (3011) -
6 - - - R
55 - 12 - (116)
614 - 8 237 (3011) (355)
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2009 Revenue Other income Finance income Cost of sales Finanexpenses
Stalexport Autostrada Malopolska S.A. - 691 2615 9)

Stalexport Transroute Autostrada S.A. 229 - - - -
Stalexport Autostrada Doldtyska S.A. 85 - ®3) (259)
Stalexport Autoroute S.a.r.l - - 4182 - -
Biuro Centrum Spétka z 0.0. 76 40 143 (2832

Stalexport Autostradélaska S.A. 15 - - -

Autostrada Mazowsze S.A. 89 -

Woycliffe Management Sp. zo.0. - - - (86) -
Total 494 731 6 940 (2 930) (259)

c. Transactions with key personnel

In 2010 and 2009 the Company did not grant any dpaavances or guarantees to the members of the
Management Board and Supervisory Board.

The remuneration of the managing and supervisingppael of the Company was as follows:

2010 2009
Management Board 4514 3856
Supervisory Board 85 88
4599 3944

Remuneration for 2010 includes provision for Mamaget Board bonuses for the year 2010 recognisedl 3k
December 2010 in amount of TPLN 745 (the provisasnat 31 December 2009 amounted to TPLN 675) and
also estimated remuneration based on 3-year iveestheme (see note 24).

32. Subsequent events

There were no significant subsequent events, wéhduld be disclosed in the separate financial rsiés for
the year 2010.
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