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STALEXPORT AUTOSTRADY S.A. Capital Group

Consolidated quarterly report QSr 1 /2011

Financial data concerning the condensed consolidateinterim financial statements for the

three-month period ended 31 March 2011

Revenue

Results from operating activities

Profit/(loss) before income tax

Profit/(loss) for the period

Profit/(loss) for the period attributable to ownefgthe Company

Weighted average number of ordinary shares atrldeoéthe period (in thousands of shares)
Earnings attrib.to owners of the Company per 1rami share (in PLN/ EUR)
Diluted earnings attrib.to owners of the CompanyJperdinary share (in PLN/ EUR)
Net cash from operating activities

Net cash frominvesting activities

Net cash from financing activities

Total net cash flow

Total assets

Total non-current assets

Total current assets

Total liabilities

Total non-current liabilities

Total current liabilities

Total equity

Total equity attributable to owners of the Company
Non-controlling interest

Issued share capital

(*) - restated - see note 4 ii)

Financial data concerning the condensed separateterim financial statements of
entity for the three-month period ended 31 March 2Q1

Revenue

Results from operating activities
Profit/(loss) before income tax
Profit/(loss) for the period

Weighted average number of ordinary shares atrideoéthe period (in thousands of shares)
Basic earnings per share (PLN/EUR)
Diluted earnings per share (PLN/EUR)
Net cash from operating activities

Net cash frominvesting activities

Net cash from financing activities
Total net cash flow

Total assets

Total non-current assets
Total current assets
Total liabilities

Total non-current liabilities
Total current liabilities
Total equity

Issued share capital

(*) - restated - see note 4 ii)

in TPLN in TEUR
1Q2011 1Q2010 (*) 1Q2011 1Q2010 (*)
39046 35154 9825 8862
6637 10380 1670 2617
(4 610) 1382 (1 160) 348
(5 220) 2315 (1313) 584
(6 456) 1383 (1624) 349

247 262 247 262 247 262 247 262

(0,03) 0,01 (0,01) 0,00

(0,03 0,01 (0,01) 0,00
20 252 17 013 5096 4289

(66 242) (11 976) (16 668) (3019)
(13 141) 14 427 (3307) 3637
(59 131) 19 464 (14 879) 4907

31 March 2011 31 December 2010 31 March 2011 31 Decem2010
1382282 1382 758 344 545 349 155
1146 676 1084 459 285819 273833
235 606 298 299 58 727 75322
1209 867 1202 676 301570 303 683
1032 096 1042843 257 259 263324
177 771 159 833 44311 40 359
172 415 180 082 42 976 45472
170 445 176 187 42 485 44 488
1970 3895 491 984
494 524 494 524 123 264 124 870

the parent
in TPLN in TEUR

1Q2011 1Q 2010 (¥) 1Q2011 1Q 2010 (*)

948 737 239 186
(8918) (1895) (2 244) (478)
(7871) 610 (1981) 154
(7 871) 610 (1981) 154

247 262 247 262 247 262 247 262

(0,03 0,00 (0,01) 0,00
(0,03) 0,00 (0,01) 0,00
(6237) (3571) (1569) (900)
13824 1128 3478 284
(6 516) 27) (1 640) ©]
1071 (2 470) 269 (623)
31 March 2011 31 December 2010 31 March 2011 31 Decen2®10
235 350 253 747 58 663 64073
47 580 48 990 11 860 12370
187 770 204 757 46 803 51702
47 897 58062 11939 14 661
32404 35983 8077 9086
15 493 22079 3862 5575
187 453 195 685 46 724 49412
494 524 494 524 123 264 124 870
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STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

I. Condensed consolidated interim statement of compremsive income
for the three-month period ended

In thousands of PLN, unless stated otherwise Note 31 March 2011 31 March 2010 (*)
(unaudited) (unaudited)

Revenue 39 046 35154
Cost of sales 7 (19 219) (18 089)
Gross profit 19 827 17 065
Otherincome 8 676 1337
Administrative expenses 7 (6 869) (6 627)
Other expenses 9 (6 997) (1395)
Results from operating activities 6 637 10 380
Finance income 4590 3085
Finance expenses (15 837) (12 053)
Net finance expense 10 (11 247) (8 968)
Share of loss of equity accounted investees (netimfome tax) - (30)
Profit/(loss) before income tax (4 610) 1382
Income taxexpense (610) 933
Profit/(loss) for the period (5 220) 2315
Other comprehensive income
Foreign currency translation differences for fore@perations 9 (28)
Effective portion of changes in fair value of cdlhv hedges 1316 (5071)
Net change in fair value of available-for-sale fic@l assets (361) -
Income taxon other comprehensive income (250) 963
Other comprehensive income for the period, net ohicome tax 714 (4 136)
Total comprehensive income for the period (4 506) (1821)
Profit/(loss) attributable to:

Owners of the Company (6 456) 1383

Non-controlling interest 1236 932
Profit/(loss) for the period (5 220) 2315
Total comprehensive income attributable to:

Owners of the Company (5742) (2753)

Non-controlling interest 1236 932
Total comprehensive income for the period (4 506) (1821)
Earnings per share
Basic earnings per share (PLN) (0,03) 0,01
Diluted earnings per share (PLN) (0,03) 0,01

(*) - restated - see note 4 ii)

The condensed consolidated interim statement opoelnensive income should be analyzed togethernaiths, which constitute integral part of
the condensed consolidated interim financial statem
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STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

II. Condensed consolidated interim statement of finanal 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 associates
Other long-term investments
Long-term prepayments
Deferred taxassets

Total non-current assets

Current assets

Inventories
Short-terminvestments
Income taxreceivables
Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

(*) - restated - see note 4 ii)

Note 31 March 2011

31 December 2010

31 March 2010 (*)

(unaudited) (unaudited)
11 18 627 18 019 16 661
12 788 358 792 571 722 095
- - 116
3427 3500 3710
- - 86
244742 180 098 7 099
- - 15 046
13 91 522 90 271 87 038
1146 676 1084 459 851 851
1827 1570 1415
64 803 63 999 56 388
114 12 493
14 15178 19 903 21812
153 684 212 815 150 310
235 606 298 299 230418
1382 282 1382758 1082 269

The condensed consolidated interim statement ahfiral position should be analyzed together wittesi,owvhich constitute integral part of the

condensed consolidated interim financial statements

4



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Condensed consolidated interim statement of finanal position

as at

In thousands of PLN

EQUITY AND LIABILITIES

Equity

Share capital

Share capital revaluation adjustment
Treasury shares

Share premiumreserve

Fair value reserve

Hedging reserve

Other reserve capitals and supplementary capital

Foreign currency translation reserve
Retained earnings and uncovered losses

Total equity attributable to owners of the Company

Non-controlling interest
Total equity

Liahilities

Non-current liabilities

Loans and borrowings

Finance lease liabilities

Employee benefits liabilities

Deferred income and government grants
Other non-current liabilities

Provisions

Deferred tax liabilties

Total non-current liabilities

Current liabilities

Loans and borrowings
Finance lease liabilities
Derivative financial instruments
Income taxliabilities

Trade and other payables
Employee benefits liabilities
Deferred income and government grants
Provisions

Total current liabilities

Total liabilities

Total equity and liabilities

(*) - restated - see note 4 ii)

Note 31 March 2011

31 December 2010

31 March 2010 (*)

(unaudited) (unaudited)
494 524 494 524 494 524
18 235 18 235 18 235
(20) (20) (20)
20916 20916 20916
(3751) (3390) (3013)
(2471) (3537) (5 175)
5189 181 240 181 504
172 174 198
(546 730) (531 955) (541 102)
70 445 176 187 166 067
1970 3895 1653
172 415 180 082 167 720
317 977 329 876 141 344
422 479 592
2493 2824 815
12 468 12 676 14 533
181 090 182 284 183984
15 517 610 514 698 447 634
36 6 -
1 032 096 1042 843 788 902
21 630 13627 -
222 218 208
3050 5269 6 389
339 908 14
48 302 43944 43 597
108 125 148
1878 832 2073
15 102 242 94 910 73218
177771 159 833 125 647
1209 867 1202676 914 549
1382 282 1382 758 1082 269

The condensed consolidated interim statement ahfiral position should be analyzed together wittesi,owvhich constitute integral part of the

condensed consolidated interim financial statements
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STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

[1l. Condensed consolidated interim statement of caslofls
for the three-month period ended

In thousands of PLN 31 March 2011 31 March 2010 (*)
(unaudited) (unaudited)

Cash flows from operating activities
Profit/(loss) before income tax (4 610) 1382

Adjustments for

Depreciation and amortisation 9 606 9258
Impairment of property, plant and equipment andrngiible assets - (260)
(Profit)/loss from currency translation 9 (25)
Profit on investment activity (553) (1499)
Profit on disposal of property, plant and equipnamd intangible assets 42) (6)
Interest and dividends 2584 576
Share in loss of associated entities - 30
Change in receivables 4737 9620
Change in inventories (257) 398
Change in prepayments - 1308
Change in trade and other payables 89 (14 282)
Change in provisions 10 615 10881
Change in deferred income and government grants 838 757
Cash generated from operating activities 23016 18 138
Income tax paid (2 764) (1125)
Net cash from operating activities 20 252 17 013

(*) -restated in relation to changes describedoirerb.23 to consolidated financial statementsHentear 2010 and in note 4 ii) to these
financial statements

The condensed consolidated interim statement of fas's should be analyzed together with noteschvisionstitute integral part of the
condensed consolidated interim financial statements

6



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Condensed consolidated interim statement of caslofls
for the three-month period ended

In thousands of PLN 31 March 2011 31 March 2010 (*)
(unaudited) (unaudited)

Cash flows from investing activities

Investment proceeds 5 896 1573
Sale of intangible assets and property, plant apdpenent 44 6
Dividends received 1 2
Interest received 5851 1565
Investment expenditures (72 138) (13 549)
Acquisition of intangible assets and property, plnd equipment (5 160) (13 506)
Non-current deposits held for investment expendgur (66 978) (43)
Net cash from investing activities (66 242) (11 976)

Cash flows from financing activities

Financial proceeds - 20 000
Loans and borrowings drawn - 20 000
Financial expenditures (13 141) (5573)
Dividends paid (1 575) (1575)
Interest paid (11 513) (3882
Payment of payables upon finance lease (53) (116)
Net cash from financing activities (13 141) 14 427
Net change in cash and cash equivalents (59 131) 19 464
Change in cash as in statement of financial positio (59 131) 19 464
Cash and cash equivalents net of bank owverdraft, 4 January 212 815 130 846
Cash and cash equivalents net of bank overdraft, &1 March, including: 153 684 150 310
Restricted cash and cash equivalents 189 143

(*) -restated in relation to changes describedoiterb.23 to consolidated financial statementstierjtear 2010 and in note 4 ii) to these
financial statements

The condensed consolidated interim statement ¢f ffass should be analyzed together with notesctvisonstitute integral part of the
condensed consolidated interim financial statements

7



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

V. Condensed consolidated interim statement of changesequity

In thousands of PLN
. Other reserve Foreign Retained Total equi
" Share Share ca.pnal Treasury Sha.re Fairvalue Hedging capitals and currengcy earnings and anributaglet::) Nonj Total
(unaudited) X revaluation premium X controlling K
capital . shares reserve reserve  supplementary translation uncovered owners of the . equity
adjustment reserve ) interest
capital reserve losses Company
As at 1 January 2010 494524 18235 (20) 20916 (3013) (1067) 161643 167 (522 565) 168 820 3634 172454
Profit for the period - - - - - - - 1383 1383 932 2315
Other comprehensive income: - - - - - (4108) (46) 31 (13) (4 136) - (4136)
Effective portion of changes in fair value of cdlelv hedges - - - - - (5071) - - - (5071) - (5071)
Foreign currency translation differences for fore@perations - - - - - - (46) 31 (13) (28) - (28)
Income taxon other comprehensive income - - - - - 963 - - - 963 - 963
Total comprehensive income for the period - - - - - (480 46) 31 1370 (2753) 932 (1821)
Dividends paid - - - - - - - - - - (2913) (2913)
Distribution of profit - - - - - - 19 907 - (19 907) - - -
As at 31 March 2010 (*) 494 524 18 235 (20) 20916 (3013) (5175) 181 504 198 (541 102) 166 067 1653 167720
. Other reserve Foreign Retained Total equi
Share Share ca.pnal Treasury Sha.re Fairvalue Hedging  capitals and currengcy earnings and anributaglet::) Nonj Total
capital re\(aluatlon shares premium reserve reserve  supplementary translation uncovered owners of the cgmrolllng equity
adjustment reserve ; interest
capital reserve losses Company
As at 1 January 2010 494524 18235 (20) 20916 (3013) (1067) 161643 167 (522 565) 168 820 3634 172454
Profit for the period - - - - - - - 10 248 10 248 4234 14482
Other comprehensive income: - - - - (377) (2470) 27) 7 (14) (2 881) (5) (2886)
Effective portion of changes in fair value of cdlslw hedges - - - - - (3049) - - - (3049) - (3049)
Net change in fair value of available-for-sale fic@l assets - - - - 377) - - - - @377) 5 (382)
Foreign currency translation differences for fore@perations - - - - - - 27) 7 (14) (34) - (34)
Income taxon other comprehensive income - - - - - 579 - - - 579 - 579
Total comprehensive income for the period - - - - (377) 2 470) @7) 7 10234 7367 4229 11596
Dividends paid - - - - - - - - - - (3968) (3968)
Distribution of profit - - - - - - 19 907 - (19 907) - - -
Changes in Capital Group - - - - - - (283) - 283 - - -
As at 31 December 2010 494 524 18 235 (20) 20916 (3390) (3537) 181 240 174 (531 955) 176 187 3895 180082
. Other resene Foreign Retained Total equi
. Share ShiEme calpltal Treasury She."e Fairvalue Hedging capitals and currengcy earnings and anributagetz) Non-. Total
(unaudited) N revaluation premium X controlling X
capital " shares reserve reserve  supplementary translation uncovered  owners of the . equity
adjustment reserve ; interest
capital reserve losses Company
As at 1 January 2011 494524 18 235 (20) 20916 (3390) (3537) 181 240 174 (531 955) 176 187 3895 180082
Profit/(loss) for the period - - - - - - - - (6 456) (6 456) 1236 (5220)
Other comprehensive income: - - - - (361) 1066 13 ) @) 714 - 714
Effective portion of changes in fair value of cdipliv hedges = = = = = 1316 = = = 1316 = 1316
Net change in fair value of available-for-sale fic@l assets = = = = (361) = = = = (361) = (361)
Foreign currency translation differences for fore@perations - - - - - - 13 ) ()] 9 - 9
Income taxon other comprehensive income = = = = = (250) = = = (250) = (250)
Total comprehensive income for the period - - - - (361) 06@6 13 ) (6 458) (5742) 1236 (4506)
Dividends paid - - - - - - - - - - (3161) (3161)
Distribution of profit - - - - - - 8317 - (8317) - - -
As at 31 March 2011 494 524 18 235 (20) 20916 (3751) (2471) 189 570 172 (546 730) 170 445 1970 172415

(*) - restated - see note 4 ii)

The condensed consolidated interim statement ofggsin equity should be analyzed together witkesiothich constitute integral part

of the condensed consolidated interim financidakstents
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STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finarali statements

(all amountsin PLN thousand (TPLN), unless stated otherwise)

V. Notes to the condensed consolidated interim finarali statements

1. Group overview

Stalexport Autostrady S.A. (“the Company”, “the Eit “the Parent Entity”) with its seat in Katowé¢
Mickiewicza 29 Street, is a public listed compaayistered in the National Court Register understegfion

number KRS 16854.

The Company together with its subsidiaries cortstitiBtalexport Autostrady S.A. Capital Group (“GyQu

“Capital Group”).

The business activities of the Group include thie¥ang:

» construction of roads and railroads, in particglanvices related to managing, construction by aalgpd
the requirements of toll motorway and exploitatidrihe section of A-4 motorway Katowice-Krakow,

* management and business advisory,

= rental services.

As at 31 March 2011, beside the parent CompanyGtoep comprised of the following entities:

Seat of the Ownership ollgfatiii(r)\f Consolidation
Name of the entity . Main activities Status interest and 9
entity C control/date method
voting rights S
of acquisition
Stalexport Autoroute S.ar.l. Luxemburg  Managenaetivities Subsidiary 100% 2005 Fu_II .
consolidation
Stalexport Autostrada : Construction and - 0k Full
Matopolska S.A. Mystowice operation of motorway Subsidiary 100% 1998 consolidation
Stalexport Transroute : . - o Full
Autostrada SA. Mystowice Motorway operation Subsidiary 55% 1998 consolidation
Stalexrport Autostrada Katowice Constr_uctlon and Subsidiary 100% 1997 Fu]l .
Dolncélaska S.A. operation of motorway consolidation
Autostrada Mazowsze S.A. Katowice Constr.uctlon and Associate 30% 2007 Equity methg
operation of motorway
Biuro Centrum Sp. z o.0. Katowice Real_ estate Subsidiary 74.38% 2007 Fu]l .
administration consolidation

* through Stalexport Autoroute S.ar.l.

The condensed consolidated interim financial statémas at the day and for the three-month pemoléd
31 March 2011 comprises financial statements ofGbmpany and its subsidiaries and also Group’sesimar
net assets of associates.

The Capital Group is also included within the cditksted financial statements of the parent entityhe
highest level Atlantia S.p.A. (ltaly), a parent qmmy to inter alia Autostrade per I'ltalia S.p.A.majority
shareholder of the Company.



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finarali statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

Information concerning the Concession Agreement

The activities of the Group include primarily busss related to the management, construction by
transformation to the toll motorway and operatidntlee section Katowice — Krakéw of A-4 motorway,
performed mainly by the Company's subsidiary, Sgadet Autostrada Malopolska S.A. (“Concession
Holder”, “SAM S.A."). These activities are reguldtby the concession agreement (“Concession Agrenen

The subject of the Concession Agreement is conguletf construction of the A-4 motorway (by
transformation to the toll motorway) on the sectfoom Katowice (junction Murckowska, km 340.2) to
Krakow (junction Balice |, km 401.1) and its subsent operation as well as conducting and completion
the remaining construction works as specified e@loncession Agreement.

The Concession Agreement has been concluded fomeadqual to the term of the concession i.e. 30syea
ending in March 2027.

The Concession Agreement specifies the ways ofirgarie revenues by the Concession Holder from
execution of the project. Principal revenues of@lomcession Holder are:

a) toll revenues,

b) revenues due to reimbursement for the passatpd-efkempted vehicles.

Toll rates for the use of the toll motorway aforeriened in point (a) are set in accordance with:
- polish act on toll motorways,

- decree on detailed rules for establishing andsditig rates of tolls for the use of the toll metay,
- resolutions of the Concession Agreement.

Conditions for revenue recognition as stated imipd) above are set in accordance with polishoactoll
motorways, Concession Agreement and the decreelditpoads.

Throughout the term of this Agreement, the Conceskiolder shall have the right to use and receraditp
from the road strip of the Motorway. The right imdés among other things the right to demolish andbre
the existing buildings, facilities, equipment, sed plants, subject to any relevant legal prowuisi

In return the Concession Holder is responsiblettieroperation and maintenance of the toll motorwaty
the termination or expiry of the Concession Agreetmeshich determines detailed range of the Conoassi
Holder's obligations, and is obliged to performgisely specified construction works.

As determined by the Concession Agreement, aftéiinfient of conditions therein defined, the Condess
Holder will be obliged to make concession paymetghe National Road Fund constituting so-called
subordinate debt (obligation due to loan received Siate Treasury from the European Bank for
Reconstruction and Development (,EBRD") for the gpase of financing the construction of A-4 Toll
Motorway Katowice-Krakéw taken over by the Concesdiolder).

So far completed Phase | included the construaifaoll collection system, implementation of maimimce
centre in Brzczkowice and construction of a communication andomeay traffic management system,
including an emergency communication system. Furiilmeestment phases (Phase Il) in progress or to be
carried out include, among others, renovationsrigfges, development of junctions, constructionestt rareas
and works related to environmental protection mess(constructions of noise screens, motorway dgan
system, passes for animals).

10



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finarali statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

At the conclusion of the Concession Agreement igbtrto use and receive profits from all buildings,
structures and facilities constructed by the CosicesHolder will be transferred to the State Tregsu

According to provisions of the Concession Agreentmitveen SAM S.A. and the Minister of Infrastruetur
and also of the Project Loan Agreement between MV and consortium of following banks: PEKAO S.A.,
DEPFA BANK PLC, KfW, WESTLB BANK POLSKA S.A. and WETLB AG (London Branch the
possibility of dividend payment by Stalexport Autasla Malopolska S.A. to its shareholder(s) depends
among others, on completion of specified constomcgihases, achieving minimum level of debt serrdtios,
and assuring the sufficient coverage of reservelats.

2. Basis for preparation of condensed consolidated iatim financial statements
Statement of compliance

The condensed consolidated interim financial statém have been prepared in accordance with the
International Accounting Standard 3dterim Financial Reporting as adopted by the European Union and
other regulations in force and disclose reliablp@yr's financial position as at 31 March 2011, 3 &m=ber
2010 and 31 March 2010, Group’'s comprehensive igcamd cash flows for 3-month periods ending
31 March 2011 and 31 March 2010 respectively.

Condensed consolidated interim financial statemdotsot include all the information required forayky
financial statements and therefore should be aedlysgether with the Group’s consolidated financial
statements for the year ended 31 December 2010.

The condensed consolidated interim financial statémmwere approved by the Management Board of the
Company on 9 May 2011.

Basis for valuation

The condensed consolidated interim financial statéshave been prepared on the historical coss,basi
except for the following:

« derivative financial instruments measured at falue,

» available-for-sale financial assets measured atédie,

» financial assets measured at fair value througfitfnoloss.

Functional and presentation currency

The condensed consolidated interim financial statémare presented in Polish zloty, being the fanat
currency and presentation currency of the Groumadaed to full thousands.

Translation of financial data rules

Selected financial data has been translated to &oording to following rules:

a) items of the statement of comprehensive incomethadstatement of cash flows for the 3 months
ended 31 March 2011 and 31 March 2010 accordingxthange rate, calculated as an average of
average NBP exchange rates at the last day of ewenth comprising the accounting period, i.e.
3.9742 PLN/EUR and 3.9669 PLN/EUR respectively;
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b) items of the statement of financial position acaugdo average NBP exchange rate at the reporting
date, i.e. 4.0119 PLN/EUR at 31 March 2011 and@8LN/EUR at 31 December 2010.

3. Going concern

The condensed consolidated interim financial statemmhave been prepared under the assumptionhéhat t
Group will continue to operate as a going concemtlie foreseeable future. At the condensed carteteli
interim financial statements authorization date,isgues were identified that could threat Groupdng
concern.

4. Description of significant accounting principles

Except for changes described below, the accountioiicies applied by the Group in these condensed
consolidated interim financial statements are thmes as those applied by the Group in its conselitiat
financial statements as at and for the year enddde@ember 2010.

i)  Valuation of non-controlling interests

As a result of changes in IFRS Business Combinations the Group measures at the acquisition date
components of non-controlling interests in the &eguthat are present ownership interests andeettti¢ir
holders to a proportionate share of the entitylsassets in the event of liquidation at either faitue or the
present ownership instruments’ proportionate shretiee recognised amounts of the acquiree’s idabtdé net
assets. All other components of non-controllingriests are measured at their acquisition-dateddies.

The changes in accounting policies were appliegpgectively and had no influence on Group’s finandéa
for the period from 1 January till 31 March 201&; ithe period in which the changes were appliedhie first
time.

i) Impact of changes of accounting policies and othEranges on the consolidated financial statements

Consolidated statement of financial position

As a result of adjustments described in note 5281t 6) on page 28 of the consolidated finandiatesnents
for the year 2010, comparative data as at 31 M20d!® were restated by the Group, which resulted in:

- increase of property, plant and equipment by TRON,

- decrease of investment property by TPLN 532,

- increase of deferred tax assets by TPLN 70,

- decrease of retained earnings and uncoveredsloysEPLN 348,

- decrease of non-controlling interest by TPLN 77,

- increase of non-current employee benefits linbdiby TPLN 318,

- increase of current employee benefits liabilitigsTPLN 52.

Consolidated statement of comprehensive income

As a result of adjustments described in note 5281t 4) on page 29 of the consolidated finandiaiesnents
for the year 2010, comparative data for the threet period ended 31 March 2010 were restated &y th
Group, which resulted in:

- increase of cost of sales by TPLN 37,

- decrease of administrative expenses by TPLN 25.

12



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finarali statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

5. Segment reporting

The Group presents its activity in business segspemhich are based on the Group’s management and
internal reporting structure.

The Group operates in one geographical segmenblewlvenue is earned in Poland.
Business segments
Business segments include:

* management, advisory and rental services,

¢ management and operation of motorways.

Business segments results

For the three-month period ended 31 March 2011

Management,
advisory and rental Mar_1agement and Total
senices operation of motorways
Operating revenues
Revenue from external customers 2425 36 621 39 046
Total revenue 2425 36 621 39 046
Operating expenses
Cost of sales to external customers (2114) (17 105) (19 219)
Total cost of sales (2114) (17 105) (19 219)
Other income 11 665 676
Other expenses (6 900) 97) (6 997)
Administrative expenses (*) (2451) (4 418) (6 869)
Results from operating activities (9 029) 15 666 6 637
Net finance income/(expense) 860 (12 107) (11 247)
Income tax (5) (605) (610)
Profit/(Loss) for the period (8174) 2 954 (5 220)
Other comprehensive income, net of income tax (352) 0661 714
Total comprehensive income for the period (8 526) 420 (4 506)
Major non-cash items
Depreciation and amortisation (189) (9 417) (9 606)
Other provisions - (32 (32)
Creation or reversal of allowances (6 884) 12) (6 896)
Unwinding of discount - (8397) (8397)
Revaluation of investment (120) = (120)

(*) - Administrative expenses in "M anagement, adijsand rental services" segment comprise all adtniitive expenses of the

Company
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For the three-month period ended 31 March 2010

Management,

advisory and rental Mapagement and Total (*)
Senices operation of motorways

Operating revenues
Revenue from external customers 2480 32674 35154
Total revenue 2480 32674 35154
Operating expenses
Cost of sales to external customers (2393 (15 696) (18 089)
Total cost of sales (2 393) (15 696) (18 089)
Other income 429 908 1337
Other expenses (61) (1 334) (1 395)
Administrative expenses (**) (2420) (4 207) (6 627)
Results from operating activities (1 965) 12 345 10 380
Net finance income/(expense) 1934 (10902) (8 968)
share of loss of equity accounted investees (n (30) ) (30)
income tax)
Income tax a7) 950 933
Profit/(Loss) for the period (78) 2393 2 315
Other comprehensive income, net of income tax (28) 108} (4 136)
Total comprehensive income for the period (106) 1 %8 (1 821)
Major non-cash items
Depreciation and amortisation (187) (9071) (9 258)
Recognition of taxreceivables 392 - 392
Other provisions - (1300) (1 300)
Creation or reversal of allowances 22 260 282
Unwinding of discount - (8428) (8 428)

(*) - restated - see note 4 ii)

(**) - Administrative expenses in "Management, aivy and rental services" segment comprise all@dimative expenses of the
Company

Financial position according to business segmentsat

31 March 2011 31 December 2010 31 March 2010 (*)
Management, advisory and rental services

Assets of the segment 160 554 163 062 172 090
Liabilties of the segment 50 316 52714 60 355
Management and operation of motorways

Assets of the segment 1221 728 1219 696 910 179
Liabilities of the segment 1159 551 1149 962 854 194
Total assets 1382 282 1382 758 1082 269
Total liahilities 1209 867 1202676 914 549

(*) - restated - see note 4 ii)

6. Periodicity and seasonality of the business

Group’s activity is not significantly influenced Ipgriodicity and seasonality issues.
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7. Expenses by kind

1Q2011 1 Q2010 (*)
Depreciation and amortisation (9 606) (9 258)
Energy and materials consumption (2 066) (2 853)
A.ccrual of p_rO\./ision for motorway resurfacir?g 4571) (3059)
disclosed within cost of sales (external services)
Other external services (3 668) (3 845)
Taxes and charges (255) (305)
Personnel expenses, including: (5 649) (5372
-wages and salaries (4 588) (4 419)
- compulsory social security contributions and othe (1061) (953)
benefits
Other costs (819) (922)
Total expenses by kind (26 634) (25 614)
Chahge in inventpries, Qe_ferred income and cost in 546 898
relation to operating activity
Cost of sales and administrative expenses (26 088) 4(216)
(*) - restated - see note 4 ii)
8. Other income
1Q2011 1 Q2010
Rental income from passenger service sites 557 548
Reversal of allowances for receivables - 15
Reversal of property, plant and equipment and ) 260
intangible assets impairment
Compensations and contractual penalties received 37 55
Reimbursed costs of court proceedings 5 13
Interest from receivables 8 1
Recognition of taxreceivables - 392
Net gain on disposal of property, plant and equiptme 4 6
and intangible assets
Other 65 47
676 1337
9. Other expenses
1Q2011 1 Q2010
Allowances for receivables (6 892) -
Reimbursements for damages (6) -
Penalties, compensations, payments (46) (70)
Other provisions and allowances (32) (1 300)
Other (21 (25)
(6 997) (1 395)
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10. Net finance expense

Recognised in profit or loss for the period
Dividends and share in related parties profits
Interest income, including:

- bank accounts and deposits

- loans granted

- other

Other financial income, including:

- net foreign exchange gain

- profit on investment in asset management fuffidar(cial assets
measured at fair value through profit or loss)
- reversal of allowances for accrued interest
- other financial income

Financial income

Interest expense on liabilities measured at anetteost, including:
-loans and borrowings, including:
- nominal
- other
- discount of concession payments
- other
Discount of provisions
Revaluation of investments
Other financial costs, including:
- net foreign exchange loss
- allowance for interest accrued
- loss on derivatives
- other financial costs
Financial expenses

Net finance expense recognised in profit or lossrfthe period

Recognised in other comprehensive income

Foreign currency translation differences for fore@perations
Effective portion of changes in fair value of cdlhv hedges (*)
Net change in fair value of available-for-sale fical assets

Net financial income/(expenses) recognised in otheomprehensive
income

1 Q2011 1 Q2010
1 2
3829 1564
3820 1563
g -
- 1
760 1519
21 -
738 1512
- 7
1 -
4 590 3085
(8 504) (4 976)
(5 841) (2 461)
(5 008) (2 128)
(833) (333)
(2 054) (1758)
(609) (757)
(6 343) (6 670)
(120 -
(870) (407)
= (6)
4 -
(864) (269)
o) (132)
(15 837) (12 053)
(11 247) (8 968)
9 (28)
1316 (5071)
(361) -
964 (5 099)

(*) - The Group hedges cash flows resulting frongmants of interest related to Project Loan Agredrbetween SAM
S.A. and banks’ consortium. For cash flow beinggeddcash flow hedge accounting is applied. Devigatare used as
hedging instruments (interest rate swap). For &rrthformation see consolidated financial statesmént the year 2010 -

notes 32d and 33c.

16



STALEXPORT AUTOSTRADY S.A. Capital Group

Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finaradi statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

11.Property, plant and equipment

Costas at 1 January 2010

Acquisitions
Disposals

Costas at 31 March 2010 (*)

Costas at 1 January 2011

Acquisitions

Transfer from property, plant and equipment
under construction

Disposals

Reclassfifications
Cost as at 31 March 2011

(*) - restated - see note 4 ii)

Bwldmgs_and Pla_nt and Vehicles Other Under_ Total
constructions equipment construction
19 024 26 581 10 720 4536 432 61 293
- 106 55 12 574 747
- (602) - (1353) - (1 955)
19 024 26 085 10 775 3195 1 006 60 085
20432 26 070 11702 3197 552 61 953
- 95 - 14 1 606 1715
- - 752 - (752) -
- (34) (116) 8) = (158)
- - - - (430) (430)
20 432 26 131 12 338 3203 976 63 080
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Depreciation and impairment losses
as at 1 January 2010

Depreciation for the period
Disposals

Reclassifications

Reversal of impairment loss
Depreciation and impairment losses
as at 31 March 2010 (*)

Depreciation and impairment losses
as at 1 January 2011

Depreciation for the period
Disposals

Depreciation and impairment losses
as at 31 March 2011

Carrying amounts
At 1 January 2010
At 31 March 2010 (*)
At 1 January 2011
At 31 March 2011

(*) - restated - see note 4 ii)

Bwldmgs_and PIa_nt and Vehicles Other Under_ Total
constructions equipment construction
(7 859) (24 422) (8 097) (4 404) (257) (45 039)
(132) (293) (175) (20) - (620)
- 602 - 1353 - 1955
(80) 103 - - - 23
- - - - 257 257
(8071) (24 010) (8272) (3071) - (43 424)
(8 663) (24 187) (7 951) (3133) - (43 934)
(243) (212) (162) (21) = (638)
- 32 79 8 - 119
(8 906) (24 367) (8 034) (3 146) - (44 453)
11 165 2159 2623 132 175 16 254
10 953 2075 2503 124 1 006 16 661
11 769 1883 3751 64 552 18 019
11 526 1764 4304 57 976 18 627
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Impairment losses

As at 31 March 2011 there were no indicators, thatld require the Group to test property, plant and
equipment for impairment. Within presented compegatiata as at 1 January 2010 an impairment loss wa
recognized on property, plant and equipment undestcuction in the amount of TPLN 257, due to some
investment projects being put on hold.

12.Intangible assets

Costas at 1 January 2010
Disposals
Cost as at 31 March 2010

Costas at 1 January 2011

Acquisitions

Revaluation of concession intangible assets
Disposals

Reclassifications

Cost as at 31 March 2011

Amortisation and impairment losses as at
1 January 2010

Amortisation for the period

Disposals

Impairment loss

Amortisation and impairment losses as at
31 March 2010

Amortisation and impairment losses as at
1 January 2011

Amortisation for the period

Amortisation and impairment losses as at
31 March 2011

Carrying amounts

At 1 January 2010
At 31 March 2010
At 1 January 2011
At 31 March 2011

Other
Concession concessions, Other intangible Intangible assets
. . . Total
intangible assetslicences, software assets not ready for use
and other

870577 1477 1227 283 873 564

- - (15) - a5)
870577 1477 1212 283 873 549
966 861 1388 970 159 969 378

- 2 - - 2

4251 - - - 4251

- - - @ ()

430 = = = 430
971 542 1390 970 158 974 060
(141 002) (719) (1175) - (142 896)

(8523) (26) (12) - (8561)

- (12) 12 - -

- 3 - - 3
(149 525) (754) (1175) - (151 454)
(175 344) (493) (970) - (176 807)

(8862) (33) = = (8 895)
(184 206) (526) (970) - (185 702)
729 575 758 52 283 730 668
721052 723 37 283 722 095
791517 895 - 159 792571
787 336 864 - 158 788 358

During the current period the Group revalued cosicesintangible assets recognized in relation toneged

costs of Phase Il

a) due to changes of discount rates used for vafuaf provision for capital expenditures of Phélsésee
note 15), which resulted in their decrease by TRLINB9 and
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b) due to changes of estimates regarding capifgralitures, which according to the Concession Agess
are to be incurred by the Group by the end of threcession period (see note 15), resulting in theease of
concession intangible assets by TPLN 6,390.

The amortization charge on concession intangibsetasis recognized in cost of sales. The amorizati
charge on other intangible assets is recognizediministrative expenses.

The annual amortization rate calculated based tmated traffic increase during the concessionqekein
relation to present net value of intangible assé&tebeginning of the period equalled 4.50% irua@er 2011
(I Quarter 2010: 4.67%). According to current anzation schedule, based on updated estimates fit tra
increase, the proportion of annual amortizationtscts the carrying value of intangible asset a3laMarch
2011 will range from 4.50% to 7.44% during the @s®ion period.

As at 31 March 2011 there were no indicators, whichild require the Group to test concession intalegi

assets for impairment. As at 31 March 2011, theu@did not identify any indications for impairmeetated
to other intangible assets (31 December 2010: ri@h&arch 2010: TPLN 50, 1 January 2010: TPLN 53).
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13. Deferred tax

Deferred tax assets have not been identified ihdolount of excess of negative temporary differenaed tax losses over positive temporary
differences, due to uncertainty of utilization akfosses and some of temporary differences.

Assets Liabilities Net
31 March 31 December 31 March 31 March 31 December 31 March 31 March 31 December 31 March
2011 2010 2010 (*) 2011 2010 2010 2011 2010 2010 (*)
Deferred tax assets/liabilities 244747 244733 229371 (153 261) (154 468) (142 333) 91 486 90 265 87 038
Set off of tax (153 225) (154 462) (142 333) 153225 154 462 142 333 - - -
Deferred tax assets/liabilities as in 91522 90 271 87038 (36) ©) | 01 486 90 265 87 038

statement of financial position

(*) - restated - see note 4 ii)

Changes of deferred tax assets and liabilitieghethree-month periods ended 31 March 2011 arida&8th 2010 were following:

Change of deferred tax on temporary differences
recognised in

profit or loss other comprehensive
for the period income
31 March 2011
3 months 1471 (250)
31 March 2010
3 months 1657 963
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14. Allowances for current receivables

Trade and other receivables are presented nelbefaces for doubtful debts amounting to TPLN 167,4
(31 December 2010: TPLN 110,556, 31 March 2010:N'RIL4,511).

Change in allowances for bad debt was as follows:

10Q2011 1 Q2010
Allowances for bad debts as at 1 January (110 556) (114 550)
Created allowances (6 918) 14
Reversed allowances 22 51
Utilised allowances 16 2
Reclassified allowances (31) -
Allowances for bad debts as at 31 March (117 467) (114 511)

As at 31 December 2010 receivables from taxesgeslugocial and health insurance and other benefits
consisted mainly of amount receivable due to iremirraccording to the Group, decision of the Coailetr of

the | Tax Office in Sosnowiec dated 26 August 2088t determined the excess of input VAT over outpu
VAT for the period of August 2004. On 2 Novembei02the Provincial Administrative Court in Gliwice
dismissed the complaint of the Group in respethefdecision of the Director of Tax Chamber in Keite
dated 30 March 2009, which partly kept in effea #fiorementioned decision of the Comptroller of lthax
Office in Sosnowiec dated 26 August 2008. On 10rkaly 2010 the Group exercised its right for final
appeal. On 29 March 2011 a hearing took placeantfof the Supreme Administrative Court, which el

in the dismissal of Company's appeal. Due to abtive Group recognized an allowance for the
abovementioned receivables in the amount of TPLBBA, As a rule the sentences of the Supreme
Administrative Court are legally binding. Howevéret Group will analyse the possibility of submittiag
complaint to affirm unconformity with the law oflagally binding sentence of the Supreme Administeat
Court issued in this case, when it receives a@rrifistification of the sentence.

The allowances for doubtful debts within trade remigles were recognized due to expected difficsiltigth
collection of amounts due from some customers. @l@vances for other receivables concern mainly
receivables arisen as a result of loans guararges#ed to entities which were not able to settleirt
liabilities.

According to the Group, the collection of receiebiwhich have not been subject to allowances is not
doubtful.

22



STALEXPORT AUTOSTRADY S.A. Capital Group
Condensed consolidated interim financial statements

for the three-month period ended 31 March 2011
These condensed consolidated interim financial statements are unaudited

Notes to the condensed consolidated interim finarali statements
(all amountsin PLN thousand (TPLN), unless stated otherwise)

15. Provisions
Provisions for

Provisions for )
capital Other

motorway ) . Total

N resurfacing expenditures provisions
Non-current provisions (Phase II)
Balance at 1 January 2010 6 508 442 474 - 448 982
Additions, including: 3154 5905 - 9 059
- dueto discounting 95 5905 - 6 000
Reclassifications - (10 407) - (10 407)
Balance at 31 March 2010 9662 437 972 - 447 634
Balance at 1 January 2011 27 659 487 039 - 514 698
Additions, including: 4722 5094 - 9816
- dueto discounting 289 5094 - 5383
Change of estimates 138 2852 - 2990
Reclassifications - (9 894) - (9 894)
Balance at 31 March 2011 32519 485 091 - 517 610
Current provisions
Balance at 1 January 2010 3129 57 264 1433 61 826
Additions, including: - 670 1331 2001
- dueto discounting - 670 - 670
Utilisation (125) (837) (54) (1 016)
Reclassifications - 10 407 - 10 407
Balance at 31 March 2010 3004 67 504 2710 73218
Balance at 1 January 2011 - 91 756 3154 94 910
Additions, including: - 960 32 992
- dueto discounting - 960 - 960
Change of estimates - 1399 - 1399
Utilisation - (4 625) (328) (4 953)
Reclassifications - 98% - 9 894
Balance at 31 March 2011 - 99 384 2858 102 242

Provision for capital expenditures is recognizethia present value of future construction costsetincurred
in relation to section Katowice-Krakéw of A4 motaw (Phase Il), due to obligations undertaken by
Concession Holder under the Concession Agreemeatr(gte 1).

As at 31 March 2011 the Group changed estimatesdim discount rates used for calculation of tresent
value of provisions for resurfacing and provisien €apital expenditures of Phase Il (in both casest 31
December 2010 the rates ranged from 4.25% to 5.24¥ently from 4.45% to 6.06%). As result of those
changes the provision for resurfacing decreasetifyN 216, which in line with IAS 37 was recognizasia
decrease of operating expenses for the periodhé\same time the provision for capital expenditRisase

II) decreased by TPLN 2,139, which was recognized decrease of concession intangible assets.
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As at 31 March 2011 the Group made also a revaluati provision for resurfacing and provision fapdal
expenditures of Phase Il following the change dhextes regarding expected expenditures. As refutiat
changes the provision for resurfacing increasedByN 354, which in line with IAS 37 was recognisied
operating expenses for the period. At the same tivagrovision for capital expenditures (Phasénidyeased
by TPLN 6,390, which was recognized as an increédsencession intangible assets.

Other provisions as at 31 March 2011 comprise mainl

(i)

(ii)

provision recognised based on the sentence of Ctittopeand Consumer Protection Court in Warsaw
in the amount of TPLN 1,300:

In October 2007, the Office of Competition and Gonsr Protection commenced an antimonopoly
proceeding against Stalexport Autostrada MatopoSka in relation to the suspicion of abuse of
dominant position on the market of paid passagéhefsection of the motorway A-4 Katowice —
Krakéw, through the imposition of unfair prices ftirte crossing through the paid section of the
motorway in the magnitude as stated in the prigtediuring the time of repairing of this sectionttod
motorway, causing significant hindrance to vehictdfic. In response to the summons of the Office,
the Group submitted relevant information requiredeélation to the proceedings in progress, and it
issued the necessary explanations.

On 25 April 2008, the Office of Competition and Gamer Protection issued a decision, in which it
has been recognized that the Stalexport Autostiéadapolska S.A. breached the art. 9 sect. 2 pt. 1 o
the act of law on competition and consumer pradectsimultaneously instructing it to relinquish the
practices being the subject matter of the antimolyoproceedings. The Office of Competition and
Consumer Protection imposed on the Group a finhpeiaalty in the amount of TPLN 1,300 payable
to the State Treasury. The Group launched an appehle Competition and Consumer Protection
Court in Warsaw. On 10 May 2010 the abovementiocedrt issued a sentence upholding the
decision of the Office of Competition and ConsurRestection. On 28 June 2010 the Group made an
appeal to the Appeal Competition and Consumer BioteCourt in Warsaw. The hearing before the
Appeal Court was assigned for 26 May 2011.

provision recognized based on the sentence of istei@ Court in Katowice dated 18 December 2009
responding to claim lodged by CTL Maczki Bér Sm.a. for compensation for the use of certain lots
of land in the motorway lane without valid agreemdine court awarded to CTL Maczki Bér Sp. z
0.0. the amount of TPLN 40 plus interest from Sgatet Autostrady S.A. and TPLN 996 plus interest
from Stalexport Autostrada Malopolska S.A. Abovetiared interest were also subject to provision.
On 25 January 2010 both Stalexport Autostrady SuAd Stalexport Autostrada Matopolska S.A.
appealed against the sentence of the District Gauktatowice to the Appeal Court in Katowice.
During the hearing dated 26 May 2010 the AppealrCasked the District Court to supplement
documentation. During the last hearing on 13 Oat@®4.0 the Appeal Court announced 27 October
2010 as the date of the pronouncement of the ssmte@n 27 October 2010 the date of the
pronouncement was postponed again by the Appeat @od a new date was not set.

16. Contingent liabilities

Contingent liabilities relate to guarantees gramterklated entities amounting to TPLN 15,806 (Zc&mber
2010: TPLN 15,472, 31 March 2010: TPLN 15,207).
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17.Transactions with related parties
Intragroup receivables and liabilities

Receivables Loans granted Payables
31 March 2011
Pavimental S.p.A. S.A. Oddziat w Polsce = = 959
Pavimental Polska Sp. zo.0. 20 - 621
Atlantia S.p.A. - - 16
Autogrill Polska Sp. z o.0. - - 2
Autostrada Mazowsze S.A. 21 501 -
Total 41 501 10 238
Receivables Loans granted Payables
31 December 2010
Pavimental S.p.A. S.A. Oddziatw Polsce 4 - 9389
Pavimental Polska Sp. z0.0. 5 - 534
Atlantia S.p.A. - - 16
Autostrada Mazowsze S.A. - 612 -
Total 9 612 9939
Receivables Loans granted Payables
31 March 2010
Pavimental S.p.A. S.A. Oddziat w Polsce 7 6984
Pavimental Polska Sp. zo.0. 10 - -
Atlantia S.p.A. - - 15
Autostrada Mazowsze S.A. 4 - -
Total 21 - 6999

Transactions with related parties

Revenue Other income

1Q2011

Pavimental S.p.A. S.A. Oddziatw Polsce -

Pavimental Polska Sp. zo.o0. 24 9
Autogrill Polska Sp. z 0.0. 4 -
Autostrada Mazowsze S.A. 19 -

Finance income

Capital expenditures
and resurfacing
works

Finance
expenses

Cost of acquired
goods and services

. . (2104)
- (SD -

(120)

Total 47 9

9 (87) (2 104) (120)

1 Q2010 Revenue Other income
Pavimental S.p.A. S.A. Oddziatw Polsce - 6
Pavimental Polska Sp. zo.o0. 18 1
Autostrada Mazowsze S.A. 17

Total 35 7

All transactions concluded by Stalexport Autostr&Ij. or by its subsidiaries with related entitiesre on

market terms.
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18. Financial results of the Capital Group and its Parat Entity for the | Q 2011
Financial results of the Parent Entity

In 1Q 2011 the Company generated revenue amoutdtii’LN 948, nearly 29% higher than in comparable
guarterly period of 2010, which was reflected ingg profit of TPLN 103. The increase was causeahignbiy
TPLN 158 higher revenue from rental services. Sicguit decrease of other income resulted mainlgnftbe
recognition of tax receivables in the amount of NF392 in 1Q 2010.

The entity suffered a loss from operating actigitier 1Q 2011 of TPLN 8,918 — for similar period2if10 a
loss amounting to TPLN 1,895 was incurred. The ebwmntioned negative difference is mainly the
consequence of recognition of an allowance for \W&geivables in the amount of TPLN 6,894 (for furthe
information see note 14).

The financial activity of Stalexport Autostrady S.generated a profit of TPLN 1,047 for 1Q 2011ekest on
bank deposits (TPLN 870) and a net profit from aass@nagement funds (TPLN 702) constituted the main
items of financial income, while an impairment &lation to investment in Company’s subsidiary Stadet
Autostrada Dolngdaska S.A. (TPLN 872) and interest resulting fromrgméees given for Huta Ostrowiec to
State Treasury (TPLN 593) were the most signifidgiembs of financial expenses.

As the consequence of all the above Stalexportgady S.A. generated a net loss for the periadp2011
amounting to TPLN 7,871, comparing to TPLN 610prefit for 1Q 2010.

Financial results of motorway business

As a result of reorganization carried out in 20Bi@ motorway activity, consisting mainly of exphdibn, toll
collecting and execution of motorway investmentssention Katowice — Krakéw of A4 motorway and also
participation in tender proceedings, has the biggmpact on Group’s financial results. The activity
performed mainly by four related entities: Staletpautostrada Malopolska S.A., Stalexport Transeout
Autostrada S.A., Stalexport Autostrada Ddlgeka S.A. and Autostrada Mazowsze S.A. Stalexport
Autostrada Matopolska S.A. (Concession Holder) oizigs and supervises motorway investments. Statexpo
Transroute Autostrada S.A is responsible for mo&yraperation and on behalf of SAM S.A. collectsstébr
vehicle passage. Current activities of Stalexpartoatrada Dolngdaska S.A. and Autostrada Mazowsze S.A.
concentrate on participation in tender proceedings.

Consolidated revenue on sales generated by motoaetyity for 1Q 2011 amounted to TPLN 36,621,
increasing over 12% in relation to revenue for Q@ (TPLN 32,674). This positive variation is magitie
consequence of increase of rate for the passagell@xempted vehicles effective since 1 July 20t®
traffic increase on A4 motorway of 8% (nearly 6% light vehicles and 15% for heavy vehicles), adl ae
growth in the number of discount tickets sold.

Significant decrease of other expenses resultedlynfiom the recognition in 1Q 2010 based on thaegce

of Competition and Consumer Protection Court in ¥sar of provision in the amount of TPLN 1,300 (for
further information see note 15).
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Consolidated profit on operating activity attribditto motorway segment amounted to TPLN 15,666 @r 1
2011, comparing to TPLN 12,345 for 1Q 2010.

Information on construction contracts involving Stexport Autostrada Matopolska S.A.

On 1 December 2010 SAM S.A. concluded the tende€Ctintract F2b-2-2009 “Modernization of motorway
dehydration in Balice (km 398+700 — 401+100)". T¢mntract for the total amount of TPLN 17,316 was
assigned to consortium of Pavimental S.p.A. andri®avtal Polska Sp. z 0.0. The execution of thereahis
planned between December 2010 and January 201&odad it has been in line with the initial schedul

In December 2009 SAM S.A. selected a contractdhéntender for the completion of Contract F2b-1200
“Repairs of 22 bridges”. The contract was signeithwonsortium of Pavimental S.p.A. and Pavimentdsia
Sp. z o.0. for the total amount of TPLN 103,194e Tdorks have started in 2010 and should be contplate
the end of 2012. Nine bridges were completed sarfdrrepairs on further eight objects are in pregré&he
value of construction works completed up to 31 Ma2011 amounted to TPLN 36,847 (36% of contract
value), out of which TPLN 2,105 related to worksfpemed in 1Q 2011.

The Group introduced additional toll booths on TRlhzas’ edges to increase their capacity. In 10126l
booths were produced and assembled, devices weghband installed and electric and technical syste
were connected. Total amount of this phase of tbk Flazas extension project is estimated for adoun
PLN 1 million.

19.Important events within the Capital Group during the period from 1 January to 31 March
2011

* On 10 February 2011 the Supervisory Board decigedismiss Mr Wojciech ébicki from the
position of Member of the Management Board of Sadet Autostrady S.A. due to his resignation.

= On 10 February 2011 the Supervisory Board of SpalexAutostrada Matopolska S.A. decided to call
off Mr Wojciech Gbicki from the position of President of the ManagemBoard and appoint Mr
Emil Wasacz for this position. As the consequence Mr BEWiijsacz resigned from company’s
Supervisory Board.

= On 10 February 2011 the Supervisory Board of Audolst Mazowsze S.A. decided to call off Mr
Wojciech Gbicki from the position of President of the ManagemBoard and appoint Mr Andrzej
Kluba for this position.

= On 10 February 2011 the General Meeting of Stalexfotostrada Dolngaska S.A. decided to call
off Mr Wojciech Gbicki from the Supervisory Board and appoint Mr EWgsacz for that position.

= On 11 February 2011 the General Meeting of Staleéxp@nsroute Autostrada S.A. decided to call
off Mr Wojciech Gebicki from the Supervisory Board and appoint Mr Mar Serwa for that position.

= On 31 March 2011 Stalexport Transroute Autostrada @aid the first instalment of 2010 dividend in
the amount of TPLN 3,500 (the total of TPLN 6,983d be paid in 2011), out of which TPLN 1,575
was paid to non-controlling shareholders.
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20. Shareholders holding directly or indirectly via thear subsidiaries at least 5% of total
number of votes at the Annual General Meeting of th Parent Entity at quarterly report’s
date

List of Shareholders holding more than 5% of totainber of votes eligible for Annual General Meetofg
Stalexport Autostrady S.A.:

N o S e e
Autostrade per l'ltalia S.p.A. 139,059,182 56.24 % 139,059,182 56.24 %
Bank OchronySrodowiska S.A. 12,810,333 5.18% 12,810,333 5.18%
Kairos Investmet 12,391,265 501% 12,391,265 5.01 %

Management S.p.A.

21. Parent Entity’s shares held by managing and supersing personnel at quarterly report’s
date

Number of shares held Change since previous
at report’s issue date report’s issue date
Management Board 59,000 -
Emil Wasac: 58,00C -

22.Subsequent events

On 4 April 2011 the General Meeting of Stalexpoutdstrady S.A. approved the separate financiatistants
of the Company and consolidated financial statesefithe Capital Group for the year 2010.

On 4 April 2011 the General Meeting of Stalexpoutdstrady S.A. decided to reduce the share capfitile
Company by the amount of TPLN 309,078 by decreasiaghominal value of each share by PLN 1.25, form
PLN 2 to PLN 0.75. Simultaneously a resolution omerage of previous years’ losses in the amoumfaiN
334,715 was passed. The amount is to be coveredgdhrthe settlement of:

a) “Share capital revaluation adjustment” in the amafrTPLN 18,235,

b) capital of TPLN 309,078 resulting from the reductaf share capital of the Company,
c) a part of “Share premium reserve” in the amountRIEN 7,402.
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I. Condensed separate interim statement of comprehens income
for the three-month period ended

In thousands of PLN, unless stated otherwise 31 March 2011 31 March 2010(*)
(unaudited) (unaudited)
Revenue 948 737
Cost of sales (845) (860)
Gross profit/(loss) 103 (123)
Other income 11 439
Administrative expenses (2133) (2151)
Other expenses (6 899) (60)
Results from operating activities (8 918) (1 895)
Finance income 2682 3309
Finance expenses (1 635) (804)
Net finance income 1047 2 505
Profit/(loss) before income tax (7 871) 610

Income taxexpense o -

Profit/(loss) for the period (7 871) 610

Other comprehensive income

Net change in fair value of available-for-sale

i . (361) -
financial assets

Other comprehensive income for the period, (361) i
net of income tax

Total comprehensive income for the period (8 232) 610
Earnings per share

Basic earnings per share (PLN) (0,03) 0,00
Diluted earnings per share (PLN) (0,03) 0,00

(*) restated due to adjustments and changes dsetlavithin note 4.25 of separate financial stateéséar 2010

The condensed separate interim statement of compsele income should be analyzed together withsnethich constitute integral part of the
condensed separate interim financial statements
3
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II. Condensed separate interim statement of financialgsition

as at

In thousands of PLN Note 31 March 2011 31 December 2010 31 March 2010(*)
(unaudited) (unaudited)

ASSETS
Non-current assets
Property, plant and equipment 1994 1829 1866
Intangible assets 189 207 243
Prepaid perpetual usufruct of land - - 116
Investment property 3427 3500 3710
Investments in subsidiaries and associates 2 41570 42 442 53580
Other long-term investments 400 1012 2600
Total non-current assets 47 580 48 990 62115
Current assets
Short-term investments 60 885 60 117 56 148
Trade and other receivables 45 834 64 660 50 755
Cash and cash equivalents 81051 79980 88 829
Total current assets 187 770 204 757 195732
Total assets 235 350 253 747 257 847
EQUITY AND LIABILITIES
Equity
Share capital 494 524 494 524 494 524
Share capital revaluation adjustment 18 235 18 235 18 235
Treasury shares (20) (20) (20)
Share premiumreserve 20916 20916 20916
Fair value reserve (3617) (3 256) (2 893)
Uncovered losses (342 585) (334 714) (338 231)
Total equity 187 453 195 685 192 531
Liabilities
Non-current liahilities
Employee benefits 2088 2419 390
Other non-current liabilities 30 316 33564 43 308
Total non-current liabilities 32 404 35983 43 698
Current liabilities
Loans and borrowings - 6471 6 348
Trade and other payables 15333 15120 15121
Employee benefits 88 88 96
Provisions 72 400 53
Total current liabilities 15 493 22079 21618
Total liabilities 47 897 58 062 65 316
Total equity and liabilities 235 350 253 747 257 847

(*) restated due to adjustments and changes dsetlavithin note 4.25 of separate financial statéséar 2010

The condensed separate interim statement of fiabpasition should be analyzed together with natdsch constitute integral part of the
condensed separate interim financial statements
4
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[ll. Condensed separate interim statement of cash flows

for the three-month period ended

In thousands of PLN

Cash flows from operating activities
Profit/(loss) before income tax

Adustments for

Depreciation and amortisation

(Profit)/loss on investment activity

(Profit)/loss on disposal of property, plant andipgnent
and intangible assets

Interest and dividends

Change in receivables

Change in trade and other payables

Change in provisions

Net cash from operating activities

Cash flows from investing activities
Investment proceeds

Redemption of subsidiary's shares
Dividends received

Interest received

Investment expenditures
Acquisition of intangible assets and property,
plant and equipment

Net cash frominvesting activities

Cash flows from financing activities
Financial expenditures
Interest paid

Net cash from (usedin) financing activities

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

Cash and cash equivalents net of bank overdraft
at the beginning of the period

Cash and cash equivalents net of bank overdraft
at the end of the period, including

Restricted cash and cash equivalents

31 March 2011

31 March 2010(*)

(unaudited) (unaudited)

(7 871) 610
180 164
355 (1 499)

2 -
(2 205) (1076)
7032 2131
(3402 (3847)
(328) (54)
(6 237) (3571)
14 044 1136
12 894 -
1 2
1149 1134
(220) (8)
(220) (8)
13 824 1128
(6 516) (27)
(316) 27)
(6 516) (27)
1071 (2470)
1071 (2470)
79 980 91 299
81 051 88 829
7 29

(*) restated due to adjustments and changes dselavithin note 4.25 of separate financial statéméar 2010

The condensed separate interim statement of aash fshould be analyzed together with notes, wbatstitute integral part of the condensed separate
interim financial statements
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IV. Condensed separate interim statement of changesequity
In thousands of PLN

Share capital

(unaudited) Share capital revaluation Treasury Share premium  Fair value Uncovered Total equity
) shares reserve reserve losses
adjustment
As at1 January 2010 494 524 18 235 (20) 20916 (2 893) (338 841) 191921
Profit/(loss) for the period - - - - - 610 610
Other comprehensive income for the period,
net of income tax
Total comprehensive income for the period - - - 610 610
As at 31 March 2010 (*) 494 524 18 235 (20) 20916 (2 893) (333p 192531
Share capital . )
Share capital revaluation Treasury Share premium  Fair value Uncovered Total equity
) shares reserve reserve losses
adjustment
As at1 January 2010 494 524 18 235 (20) 20916 (2 893) (338 841) 191921
Profit/(loss) for the period - - - - - 4127 4127
Other F:omprehenswe income for the period, i i i i (363) i (363)
net of income tax
Net change in fair value of available-for-sale ) ) ) ) (363) ) (363)
financial assets
Total comprehensive income for the period - - (363) 127 3764
As at 31 December 2010 494 524 18 235 (20) 20916 (3 256) (334171 195 685
Share capital . .
(unaudited) Share capital revaluation Treasury Share premium . Fair value Uncowered Total equity
) shares reserve reserve losses
adjustment
As at1 January 2011 494 524 18 235 (20) 20916 (3 256) (334 714) 195 685
Profit/(loss) for the period = = - - - (7 871) (7 871)
Other comprehensive income for the period,
comp el pen ; - ; - (361) - 361)
net of income tax
Net chgnge in fair value of available-for-sale _ _ _ _ (361) _ (361)
financial assets
Total comprehensive income for the period = = = = (361) (7871) (8 232)
As at 31 March 2011 494 524 18 235 (20) 20916 (3617) (342 585) 187 453

(*) restated due to adjustments and changes dsediwithin note 4.25 of separate financial statéesfar 2010

The condensed separate interim statement of chamegsiity should be analyzed together with notésch constitute integral part
of the condensed separate interim financial statésne
6
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V. Notes to the condensed separate interim financialaiements

1. Accounting principles

While preparing these condensed separate finasté@éments the Company applied accounting prirgiple
identical to the ones used for preparation of fai@nstatements for the year ended 31 December.ZDi®
condensed separate interim financial statementsidhi® analyzed together with the condensed caitetelil
interim financial statements prepared as at theagigyfor the three-month period ended 31 March 2011

2. Investments in subsidiaries and associates

Investments in subsidiaries, associates and jooathgrolled entities relate to the following compemn

Cost Impairment Carrying Ownership
loss amount
31 March 2011
Stalexport Autostrada Dol§faska S.A. 27 208 (15 586) 11 622 100.00%
Petrostal S.A. w likwidacji 1727 (1 727) - 100.00%
Stalexport Wielkopolska Sp. z 0.0. w upatio 12072 (12072) - 97.96%
Stalexport Autoroute S.ar.l 29 886 - 29 886 100.00%
Biuro Centrum Sp. z 0.0. 62 - 62 74.38%
Autostrada Mazowsze S.A. 199 (199) 5 30.00%
Total 71154 (29 584) 41570
Cost Impairment Carrying Ownership
loss amount
31 December 2010
Stalexport Autostrada Dolskyska S.A. 27 208 (14 714) 12 494 100.00%
Petrostal S.A. w likwidaciji 1727 @727 - 100.00%
Stalexport Wielkopolska Sp. z 0.0. w upadio 12072 (12072) - 97.96%
Stalexport Autoroute S.ar.l 29 886 - 29 886 100.00%
Biuro Centrum Sp. z 0.0. 62 62 74.38%
Autostrada Mazowsze S.A. 199 (199) - 30.00%
Total 71154 (28 712) 42 442
Cost Impairment Carrying Ownership
loss amount
31 March 2010
Stalexport Autostrada Doldlyska S.A. 40 102 (16 586) 23516 100.00%
Petrostal S.A. w likwidacii 1727 @727 - 100.00%
Stalexport Wielkopolska Sp. z 0.0. w upaio 12072 (12072) - 97.96%
Stalexport Autoroute S.ar.l 29 886 - 29 886 100.00%
Biuro Centrum Sp. z 0.0. 62 62 74.38%
Autostrada Mazowsze S.A. 199 (83) 116 30.00%
Total 84 048 (30 468) 53 580
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The financial data concerning investments whichnatesubject to 100% impairment loss are presenéuiv:
Profit or loss

Ownership Assets Liabilities Equity Revenue for the period
31 March 2011
Stalexport Autostrada Dolstyska S.A. 100.00% 12734 1112 11 622 - 228
Stalexport Autoroute S.ar.l 100.00% 493 115 195 332 - 1812
Biuro Centrum Sp. z0.0. 74.38% 2751 2313 438 2403 40
Autostrada Mazowsze S.A. 30.00% 6 24 647 (401) - (36)
Total 211178 4187 06291 2403 2044
31 December 2010
Stalexport Autostrada Dolstyska S.A. 100.00% 25395 9arp 12 494 - 1189
Stalexport Autoroute S.ar.l 100.00% as2 28 191014 - 4810
Biuro Centrum Sp. z 0.0. 74.38% 1625 1227 398 9539 175
Autostrada Mazowsze S.A. 30.00% 525 620 (365) - (752)
Total 218 317 14776 331 9539 5423
31 March 2010
Stalexport Autostrada Dolstyska S.A.
Capital Group 100.00% 24 341 2 24 339 - 140
Stalexport Autoroute S.ar.l 100.00% 983 11 187 907 - 1928
Biuro Centrum Sp. zo.0. 74.38% 1591 1015 576 2672 53
Autostrada Mazowsze S.A. 30.00% 1162 874 288 - (98)
Total 215012 1902 132110 2672 2023

As the result of investments valuation, the Entégognised an additional impairment loss in amafinEPLN

872 in relation to Stalexport Autostrada Ddllaska S.A.’s shares.
3. Transactions with related parties

a. Intragroup receivables and liabilities

31 March 2011 Receivables Loans granted Payables tly_c())r ?:;23:
Atlantia SpA - - 16 -
Stalexport Autostrada Malopolska S.A. 37 200 - - -
Stalexport Transroute Autostrada S.A. 20 - - -
Stalexport Autostrada Dolstaska S.A. 1105 - - -
Biuro Centrum Sp. z 0.0. 12 - 26 -
Autostrada Mazowsze S.A. 21 501 - -
Autogrill Polska Sp. z 0.0. - - 2 -
TOTAL 38 358 501 44 -
Receivables Loans granted Payables Loans'and
31 December 2010 borrowings
Atlantia SpA - - 16 -
Stalexport Autostrada Matopolska S.A. 37 200 - - -
Stalexport Transroute Autostrada S.A. 102 - - -
Stalexport Autostrada Dolstaska S.A. 12894 - - 6471
Biuro Centrum Sp. z 0.0. 6 - 126 -
Autostrada Mazowsze S.A. - 612 - -
TOTAL 50 202 612 142 6471
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Loans and
31 March 2010 Receivables Loans granted Payables borrowings
Atlantia SpA - - 15 -
Stalexport Autostrada Malopolska S.A. 35957 - - -
Stalexport Transroute Autostrada S.A. 6 - - -
Stalexport Autostrada Dolstaska S.A. - - - 6 348
Biuro Centrum Sp. z 0.0. 1 - 8 -
Autostrada Mazowsze S.A. 4 - - -
TOTAL 35968 - 23 6 348

Receivables from Stalexport Autostrada Matopolska $esult from the agreement on transfer of theitaa
expenditures of Phase |, related to the adoptiotihe motorway to toll motorway requirements.

b. Transactions with related parties

1Q 2011 Revenue Finance income Cost of sales Finance expenses
Stalexport Autostrada Malopolska S.A. - - @ -
Stalexport Transroute Autostrada S.A. 37 - - -
Stalexport Autostrada Doldgska S.A. 21 1100 - (917)
Biuro Centrum Sp. z 0.0. 76 - (791) -
Autostrada Mazowsze S.A. 19 9 - (120)
Autogrill Polska Sp. zo.0. 4 - - -
TOTAL 157 1109 (792) (1 037)
1Q 2010 Revenue Finance income Cost of sales Finance expenses
Stalexport Autostrada Malopolska S.A. - 659 ©9) -
Stalexport Transroute Autostrada S.A. 16 - - -
Stalexport Autostrada Doldgska S.A. 25 - - (60)
Biuro Centrum Sp. z 0.0. 46 - (835) -
Stalexport Autostradélaska S.A. 4 - - -
Autostrada Mazowsze S.A. 17 - - -
TOTAL 108 659 (844) (60)




