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To the shareholders of PBG S.A.:

1 We have audited the attached consolidated finhetatements of the Group, whose parent undegakin
PBG S.A. (Parent Undertaking), registered officalaSkorzewska 35, Wysogotowo, Poland, including:

consolidated statement of financial position preg as at December 31st 2009, showing a balance
sheet total of PLN 4,008,346 thousand;

- consolidated income statement for the period danlist—-December 31st 2009, showing a net profit
of PLN 222,040 thousand,;

- consolidated statement of comprehensive incomehe period January 1st-December 31st 2009,
showing a total comprehensive income of PLN 3188dsand;

- statement of changes in consolidated equityHerperiod January 1st—-December 31st 2009, showing
an increase in equity of PLN 509,868 thousand;

- consolidated statement of cash flows for thequkdanuary 1st-December 31st 2009, showing an
increase in cash of PLN 371,414 thousand;

notes on the adopted accounting policies and @tk@anatory notes.

2 The preparation and reliable presentation ofctiesolidated financial statements in compliancé wie
adopted accounting policy is the responsibilitytieé Parent Undertaking’s Management Board. The
responsibility includes the duty to design, impletand ensure internal controls with respect to the
preparation and reliable presentation of the cadatd financial statements, the selection and
application of the appropriate accounting policiaad making such accounting estimates as may be
reasonable under certain circumstances.
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3 Our responsibility was to audit the attached obidated financial statements and give an opinion o
whether the statements are correct, that is in Gamge with the accounting principles (policiesphgd,
and whether the statements reliably and clearlysegre all the information that is material to the
evaluation of the assets and financial standing®Group, as well as its financial performance.

We audited the attached consolidated financiaéstants in accordance with:

- Chapter 7 of the Polish Accountancy Act of Seften29th 1994 (consolidated text: Dz.U. of 2009
No. 152, item 1223, as amended) (the Act),

- Experience and knowledge based on the profedsiungiting standards issued by the National
Council of Statutory Auditors - during the perigtvihich they are effective.

We planned and performed the audit so as to olatasnfficient degree of assurance that the audited
consolidated financial statements do not contaip araterial misstatements. The audit involved an
examination, largely on a test basis, of evidenu# r&cords relevant to the amounts and disclosares
the audited consolidated financial statements. dindit also involved an assessment of the accounting
principles (policies) as applied by the relatedtipar significant estimates made by the Parent
Undertaking’s Management Board, as well as an atialu of the overall presentation of the consobdat
financial statements. We believe that the auditvided us with the sufficient evidence to issue our
opinion on the consolidated financial statements.

4, We believe that the audited consolidated fir@rstatements, including amounts and explanatorgsno

- present fairly and clearly all the information ialn is material for the assessment of the assats an
financial standing of the Group as at December 3060, as well as of its financial performance for
the financial year January 1st-December 31st 2009,

- were prepared in all material respects corredfigf is in compliance with the accounting prinegpl
(policies) stipulated in the International Accougfti Standards, International Financial Reporting
Standards and interpretations thereto as publishétte European Commission’s regulations, and to
the extent not covered by those Standards, in damga with the Polish Accountancy Act and the
secondary legislation thereto,

- present the data in accordance with the requinésraf the Finance Minister's Regulation of Febyuar
19th 2009 on current and periodic information topoiblished by issuers of securities and conditions
for recognition as equivalent of information whadieclosure is required under the laws of a non-
member state (Dz.U. of 2009, No. 33, item 259,rasraled),

- comply with the applicable laws as to the fornd @aontents.

5 We examined the Parent Undertaking’s Directorspdtt on the Group’s operations for the period
January 1st-December 31st 2009. In our opinion,rém®rt satisfies in all material respects the
requirements of Art. 49.2 of the Polish Accountacy and of the Finance Minister's Regulation of
February 19th 2009 on current and periodic inforomato be published by issuers of securities and
conditions for recognition as equivalent of infotioa whose disclosure is required under the laws of
a non-member state. Amounts and notes in the DirgcReport are derived from the consolidated
financial statements audited by us and are comsigtith the statements.
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