¢len VITKOVICE MACHINERY GROUP




OBSAH
TABLE OF CONTENTS

1> UVODNI SLOVO PREDSEDY PREDSTAVENSTVA
INTRODUCTION BY THE CHAIRMAN OF THE BOARD OF DIRECTORS

2> ZAKLADNi UDAJE A CHARAKTERISTIKA SPOLECNOSTI
BASIC DATA AND THE COMPANY STATUS

3> VYVOJ SPOLECNOSTI A VLASTNICKE STRUKTURY
CORPORATE HISTORY AND OWNERSHIP STRUCTURE

4> ORGANIZACE A RiZEN{
ORGANIZATION AND MANAGEMENT

5> SPOLECNOSTI S MAJETKOVOU UCASTI HUTNICH MONTAZI
COMPANIES, PARTLY OWNED BY HUTNi MONTAZE

6> HOSPODARSKE VYSLEDKY ZA ROK 2011
FINANCIAL RESULTS IN 2011

7> VYZNAMNE UDALOSTI A PROJEKTY REALIZOVANE ROKU 2011
SIGNIFICANT EVENTS AND PROJECTS EXECUTED IN 2011

8> UDALOSTI VZNIKLE PO 31. 12. 2011
EVENTS AFTER 318" DECEMBER 2011

9> VYHLED PRO ROK 2012
OUTLOOK FOR THE YEAR 2012

10> KONTAKTY
CONTACTS

11> VYKAZ ZISKU A ZTRATY K 31. 12. 2011
PROFIT AND LOSS ACCOUNT AS OF 31 DECEMBER 2011

12> ROZVAHA K 31. 12. 2011
BALANCE SHEET, 31 DECEMBER 2011

13> ZPRAVA NEZAVISLEHO AUDITORA
INDEPENDENT AUDITOR’S REPORT

PRILOHA / ENCLOSURE:
Zprava o propojenych osobach / Report about related parties
Priloha ucetni zavérky 2011 / Attachment to the Financial Statements 2011

WWROCNIZPRAVA / ANNUAL REPORT 201
HUTNI MONTAZE, a.s.



UVODNI SLOVO PREDSEDY PREDSTAVENSTVA

| INTRODUCTION BY THE CHAIRMAN OF THE BOARD
| OF DIRECTORS

Hutni montaze loni vytvofily trzby a zisk témér na shod-
né urovni jako v roce 2009. Hodnota trzeb v roce 2011
byla 1 270 mil. K€ a zisk pfed zdanénim 104 mil. K&. Ve
srovnani s rokem 2010 jde o mirny pokles.

Vysledky spole¢nosti se drzi, a to i navzdory poklesu
tempa rlstu evropskych ekonomik, ve vyrazné klad-
nych Cislech. Nizsi uroven zisku a trzeb proti planu byla
ovlivnéna tim, Ze bylo nutno vytvorit dostatec¢né opravné
polozky v souvislosti s projektem v Norsku na dodavku
a montaz ocelové konstrukce mostu u Minnesundu,
a také z ddvodu preruseni praci na elektrarné Wilhelm-
shaven v Némecku, které byly obnoveny az pocatkem
tohoto roku.

Na dobrych vysledcich ma predevsSim zasluhu orien-
tace spole¢nosti na montaze nadkritickych kotll. Trzby
v oblasti montazi ocelovych konstrukci a technologii
téchto kotlli dosahly témér 700 mil. K& a montaze pro
energetiku celkem se v roce 2011 podilely na trzbach
ze 68 %.

Obchodni politika Hutnich montazi je jednoznacné pro-
exportni. Jen projekty v Némecku, Nizozemi a Slovensku
maji vice jak 70 % na celkovych trzbach spole¢nosti.
Jako spravna se také potvrdila orientace na dlouhodobé
kontakty se zakazniky, se kterymi se podafilo vytvorit
korektni obchodni vztahy (napf. Hitachi Power Europe).
Diky vysoké kvalifikaci zaméstnancl a know-how zej-
ména v energetice si Hutni montaze zachovavaji vysok-
ou konkurenceschopnost na evropské Urovni.

Pro rok 2012 je predstavenstvem Hutnich montazi
stanoven plan trzeb ve vysi 1 265 mil. K¢ a plan zisku
100 mil. K&. Kapacity Hutnich montazi budou naplnény
montazemi nadkritickych kotld v Némecku (Wilhelm-
shavenu, Hamm a Moorburg), Nizozemi (Rotterdam),
a dale v Uruguayi (Colonia), kde pro spole¢nost Andritz
bude realizovana montaz ocelovych konstrukci a ener-
getického a regeneracniho kotle v celkové hodnoté nad
0,5 mld. K&, pro finskou spole¢nost Foster Wheeler re-
alizujeme montaz kotle v Kladné.

Nasmlouvané vySe uvedené zakazky jsou predpokladem
ke spInéni planovanych ro¢nich vysledkd 2012.

Ing. Miroslav Precechtél
prfedseda predstavenstva
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Nazev: Hutni montaze, a.s.
Sidlo:  Ruska 1162/60,

703 83 Ostrava-Vitkovice
tel.: 595 953 036, fax: 595 953 099
IC: 15504140,
DIC:  CZ15504140

Registrace: SpoleCnost je registrovana v obchodnim
rejstiiku vedeném Krajskym soudem v Ostravé oddil B,
vlozka 143.

ZAKLADNIUDAJE A CHARAKTERISTIKA SPOLECNOSTI

Name: Hutni montaze, a.s.
Registered seat: Ruska 1162/60,

703 83 Ostrava-Vitkovice
Tel.: 595 953 036, fax: 595 953 099
Reg. No.: 15504140,
Tax identification No: CZ15504140

Registration: The company is registered in the Excerpt from
the Trade Register kept by the District Court of Ostrava,
Part B, File 143.

Tax identification number in foreign countries:

Spolecnost je dale registrovana v téchto zemich:

Polsko: PL5262975917
Svédsko: SE502062697301
Slovensko: SK2020336857
Némecko: DE261236195
Nizozemi: NL822925710B01
Norsko: 987265531 MVA

Poland: PL5262975917
Sweden: SE502062697301
Slovakia: SK2020336857
Germany: DE261236195
Netherlands: NL822925710B01
Norway: 987265531 MVA

Spole&nost Hutni montaze, a.s. je &lenem VITKOVICE MA-
CHINERY GROUP.

Jedinym vlastnikem spoleCnosti Hutni montaze, a.s. je
spole¢nost VITKOVICE HEAVY MACHINERY a.s., se sidlem
Ruska 2887/101, 706 02 Ostrava-Vitkovice

Hutni montéZe jsou v ramci Ceské republiky tradiéni a jed-
nou z nejvétsich firem v oblasti montazi, oprav a udrzby.
Hutni montéaze plsobi jak v tuzemsku, tak pfedev8im na
trzich zahrani¢nich, zejména v zemich EU, v Némecku, Ni-
zozemsku, Polsku, na Slovensku a ve Skandinavii. Podil ex-
portu €inil v roce 2011 77 %.

Hutni montaze disponuji zkuSenymi Ffidicimi pracovniky,
kvalifikovanymi montaznimi skupinami, technickym zabez-
pecenim pro svare¢ské prace a kontrolu svard, mobilni
jefabovou technikou i spolupracujicimi projekénimi, vyrob-
nimi a dal$imi dodavatelskymi kapacitami.

The company of Hutni montaZze, a.s., is a member of the
VITKOVICE MACHINERY GROUP.

VITKOVICE HEAVY MACHINERY, a.s., is the only shareholder
of the company of Hutni montaze, a.s., registered seat
Ruska 2887/101, 706 02 Ostrava-Vitkovice.

Hutni montaze is a well- established and one of the largest
companies in the sector of construction, installation, repair
and maintenance in the Czech Republic. In addition to
a domestic market, the company is increasingly focused
on foreign markets, especially in EU countries, Germany,
the Netherlands, Poland, the Slovakia and Scandinavia. The
export share in 2011 amounted to 77 %.

Hutni montaze employ highly experienced management
staff and qualified groups of construction personnel and
have extensive technical equipment available for welding
operations and weld examination, mobile cranes and
cooperating engineering, manufacturing and other supply
capacities.

VYROCNIZPRAVA / ANNUAL BEPORT 2011
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Prdmérny evidenéni stav kmenovych zaméstnancl v roce
2011 byl 790, evidenéni stav zaméstnancl k 31. 12. 2011
byl 765, z toho 602 v délnické kategorii.

Veskeré procesy v Hutnich montaZzich probihaji v ramci
Integrovaného systému fizeni (ISR), jehoz zakladem jsou:

e systém managementu jakosti dle EN ISO 9001,

e systém managementu EHS dle EN 14001 a

e systém managementu bezpecnosti a ochrany zdravi
pfi praci dle BS OHSAS 18001.

Spole¢nost déle vlastni fadu nezbytnych certifikatd
a opravnéni od tuzemskych i zahrani¢nich autorit, které
zastreSuji veSkeré specializované ¢innosti spole¢nosti.

Bezpeénost a ochrana zdravi zaméstnanci pfi praci
je zakladni prioritou spole¢nosti.

HLAVYNI AKTIVITY SPOLECNOST]

DODAVKY A MONTAZE OGELOVYCH KONSTRUKCI,
MOSTU A TECHNOLOGICKYCH ZARIZEN{ PRO:

e energetiku

e dopravni stavby, mosty zelezni¢ni, silni¢ni

¢ primyslové a sportovni stavby a stavby ob¢anské
vybavenosti

e petrochemické a chemické komplexy, potrubi a nadrze

e t&Zebni pramysl (velkostroje)

e hutni kombinaty

e vodni dila a ostatni

SLUZBY DOPRAVNI{, MANIPULACNI A JERABOVE TECH-
NIKY INZENYRSKA A OBCHODNI GINNOST

Hutni montaze jsou silnou, konkurenceschopnou, a sta-
bilni firmou.

Jejim zakladnim cilem je trvaly rozvoj a posilovani
dlouhodobé prosperity spole¢nosti.

The average number of the permanent company employees
in 2011 amounted to 790, the number of employees as
of 31t December 2011 was 765, out of which 602 were
manual workers.

All processes in Hutni montaze are carried out within the
Integrated Management System (IMS) which is based
upon:

e Quality Management System according to EN ISO 9001

e EHS Management System according to EN ISO 14001

e Occupational Safety and Health at Work Management
System according to BS OHSAS 18001

The company owns a number of required certificates and
licenses issued by Czech and foreign authorities, covering
all its special activities.

Occupational safety and protection of health of our
employees are essential priorities of the company.

MAJOR BUSINESS ACTIVITIES

SUPPLY AND INSTALLATION OF STRUCTURAL STEEL,
BRIDGES AND TECHNOLOGICAL EQUIPMENT FOR:

e Power industry

® Transportation projects, railway and roadway bridges
e Industrial buildings, sporting and public facilities

® Petrochemical and chemical plants, pipelines, tanks
e Mining industry (giant machines)

e Metallurgical plants

e Waterworks, etc.

TRANSPORT, HANDLING AND CRANE SERVICES,
ENGINEERING AND BUSINESS ACTIVITIES

Hutni montaze is a strong,
company.

competitive and stable

Its basic objectives are permanent development and
strengthening of the company’s long-term prosperity.



VYVOJ SPOLECNOSTI A VLASTNICKE STRUKTURY

1.1. 1963

9. 3. 1991

1992

duben 2005

2.11. 2006

ZaloZen narodni podnik Hutni montaze se sidlem v Ostrave.
ZaloZena statni akciova spole¢nost Hutni montaze Ostrava, a.s.

Spole¢nost ¢astecné vstupuje do prvni viny kuponové privatizace, Uplna privatizace
spolecnosti byla dokonéena v roce 1998, kdy stat prodava zbytek svych akcii

Rex Invest, a.s. se stava majoritnim vlastnikem s podilem 96,35 % akcii, nasleduje
vyvlastnénidrobnych akcionatl (podle § 183) a spole¢nost se stava jedinym akcionarem.

Jedinym vlastnl'ke[n se stava spolednost VITKOVICE HEAVY MACHINERY a.s., ktera
patii do skupiny VITKOVICE MACHINERY GROUP.

1st January 1953

9" March 1991

1992

April 2005

2" November 2006

VYROCNIZPRAVA / ANNUAL REPOR
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A national concern of Hutni montaze was established in Ostrava.

A joint stock company of Hutni montaze Ostrava, a.s., owned 100 % by the state,
was established.

The company enters into the first wave of voucher privatization. The privatization
of the company was completed in 1998 when the state sold its remaining shares.

Rex Invest, a. s., becomes a major shareholder owning 96.35 % of shares. Followed
by expropriation of minority shareholders (pursuant to § 183) the company becomes
the only shareholder.

VITKOVICE HEAVY MACHINERY, a.s., a member of the VITKOVICE MACHINERY
GROUP, becomes the only shareholder of the company.
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4 ORGANIZACE A RIZENI

STATUTARNI ORGANY / STATUTORY BODIES

PREDSTAVENSTVO / BOARD OF DIRECTORS

predseda / Chairman Ing. Miroslav Precechtél
mistopfedseda / Vice Chairman Ing. Jan Svétlik
¢len / Member Ing. Dalibor Fabian

DOZORCIi RADA / SUPERVISORY BOARD

pfedseda / Chairman Ing. Vaclav Dostal (do 30. 6. 2011 / till 30" June 2011)
Ing. Martin Pecina (od 11. 8. 2011 / since 11" August 2011)
¢len / Member Ing. Pavel Ondruch (do 30. 6. 2011 / till 30" June 2011)
Ing. Martin Pecina (30. 6. 2011 — 11. 8. 2011 / 30" June 2011 — 11" August 2011)
¢len / Member Vladimir JuroSek
¢len / Member Ing. Hana Cernochové (od 30. 6. 2011 / since 30" June 2011)
VEDEN{ SPOLECNOSTI / COMPANY MANAGEMENT
generalni feditel / Managing Director Ing. Miroslav Precechtél
odborni feditelé / Specialist Directors
realizace / Project Execution Ing. Vaclav Herian

obchod / Commerce
0OS OK a mostt / Bridge Construction and Structural Steel

Ing. Vladislav Jordanek
OS technologie / Equipment Installation

Ing. Jan Hudec

Spole¢nost nema ve své organizacni struktufe samostatné podnikatelské jednotky.
There are no independent business entities within the organisation structure of the company.

Valna hromada
General Meeting

e N

Dozor¢i rada Predstavenstvo
Supervisory Board Board of Directors

e

Generalni feditel

Managing Director Predstavitel vedeni pro ISR, EMS a QMS
\ Representative of IMS, EMS and QMS
HM, a.s.- organizacna zlozka, Slovensko
/ \ HM, a.s. - Subsidiary in Slovakia
Finanéni usek Obchodni tusek Usek realizace
Finance Department Commerce Department Project Execution Department Montazni mechanizmy
Marketing Manazer SMBOZP, Tech. inspekce ‘ L L L)
Obchodni skupina OK a mostl Health and Safety Management
Structural Steel and Bridge Construction Technologie svafovani Montaz
Obchodni skupina technologie Welding Technology ontaze
Equipment Installation Technicka kontrola / Technical Control Assembly Department

Realizace montazi OK a mostl
Structural Steel and Bridge Construction
Realizace montazi technol. zafizeni
Technological Equipment Installation



SPOLECNOSTIS MAJETKOVOU UCASTI

HUTNICH MONTAZ

Ti - kran servis, s.r.o.

Provadéni technické inspekce zdvihacich a elektrickych
zafizeni, opravy a servis mobilnich jefabu, vyhradni servis
mobilnich jefabl fy Demag v Ceské republice a na Sloven-
sku.

Sidlo: Sviadnov, Nadrazni 448, PSC 739

Obchodni podil: 80,5 %

Intermontaz - servis, s.r.o.

Montaze technologickych zafizeni a ocelovych konstrukci.
Sidlo: Kyjev, Ukrajina

Obchodni podil: 50 %

HMO Stahlbau und Montage GmbH v likvidaci

Dodavky a montaz ocelovych konstrukci.

Sidlo: Hammerstrasse 88, D 08523 Plauen/Vogel, Némecko
Obchodni podil: 100 %

PRIS - Hutni montaze Ostrava, s.r.o.

Inzenyrska, projekéni a realizacni €innost v oblasti staveb-
nictvi a technologie.

Sidlo: Almaty, Kazachstan

Obchodni podil: 50 %

GEO - CZ Construction Engineering, s.r.o.

Montaze stavebnich ocelovych konstrukci a technologic-
kych zafizeni.

Sidlo: Thilisi, Gruzie

Obchodni podil: 50 %

Ti - kran servis, s.r.o.

Inspection of lifting equipment and electrical equipment,
maintenance and service of mobile cranes, exclusive service
of Demag mobile cranes in the Czech Republic and Slovakia.
Registered seat: Sviadnov, Nadrazni 448, PSC 739
Business share: 80.5 %

Intermontaz - servis, s.r.o.

Structural steel construction and equipment installation.
Registered seat: Kiev, Ukraine

Business share: 50 %

HMO Stahlbau und Montage GmbH - winding up
Structural steel supplies and construction.

Registered seat: Hammerstrasse 88, D 08523 Plauen/Vogel,
Germany

Business share: 100 %

PRIS - Hutni montaze Ostrava, s.r.o.

Engineering, design, project execution in construction
industry.

Registered seat: Almaty, Kazakhstan

Business share: 50 %

GEO - CZ Construction Engineering, s.r.o.

Structural steel construction and equipment installation.
Registered seat: Thilisi, Georgia

Business share: 50 %

5 "
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HOSPODARSKE VYSLEDKY ZA ROK 2011

Za rok 2011 dosahla spoleCnost Hutni montaze, a.s.
trzby ve vysi 1 270 mil. K&. Ukazatel ro¢niho planu byl
podkro¢en o 9 %. Hlavnim dlvodem je predev§im zména
struktury zakazek, na zakladé které spole¢nost realizovala
o cca 100 mil. K& nizsi objem subdodavek materialové
povahy, nez predpokladal plan. Hospodarsky vysledek
pfed zdanénim dosahl hodnotu 104 mil. K&, coz zna-
mena podkroceni planu o 13 %. Vysledek byl ovlivnén
pfedevS§im neplanovanou zapornou bilanci kurzovych
ziskG a ztrat k 31.12.2011 a vys$sSi tvorbou opravnych
polozek k pohledavkam. Ukazatel EBITDA dosahl hodnoty
153 mil. Ké.

V roce 2011 bylo vynalozeno na investice 24 mil. K&, z toho
na splatky leasingl necelych 19 mil. KE. Z nové pofizenych
investic ve vysi 4,7 mil. K& Cinily produktivni investice
4,2 mil. K¢.

Pohledavky z obchodnich vztahl ke konci roku cinily
654 mil. K& brutto, z toho pohledavky po Ihité splatnosti
352 mil. K&. Nejvétsi objem pohledavek po Ihité splatnosti
tvofi dlouhodobé pohledavky spojené se stavbou Marian-
ského mostu v Usti nad Labem. Pohleddvky jsou pfedmétem
soudniho sporu. Z pohledavek po |hité splatnosti vzniklych
v roce 2011 Cini nejvétsi objem pohledavky vzniklé v souvis-
losti s rekonstrukci mostu v norském Minnesundu, k nimz
byly Castecné vytvofeny opravné polozky. Vymahanim
téchto pohledavek byla povérena norska pravni kancelar.

Zéavazky z obchodnich vztaht ¢inily ke konci roku 110 mil. K¢,
z toho zavazky po Ih(té splatnosti predstavovaly 11 mil. K&.
Jednalo se prevazné o zavazky splatné v posledni dekadé
mésice prosince 2011.

Spole€nost ma registrovanou stalou provozovnu na Sloven-
sku, v Némecku, Polsku, Nizozemi, Norsku a v Uruguay ak-
tivni. V Estonsku neaktivni. SpoleCnost je dale registrovana
z hlediska DPH na Slovensku, v Polsku, Némecku, Svédsku,
Nizozemi a v Norsku.

Spole€nost v roce 2011 nevynakladala vydaje v oblasti
vyzkumu a vyvoje, nepoftizovala vlastni akcie. Dale spole€nost
nepotizovala akcie, zatimni listy ¢i obchodni podily ovladajici
osoby.

Trzby
Revenues

mil. K& / million CZK 1406
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In 2011 Hutni montaze, a.s. achieved revenues of
1 270 mil. CZK. The annual plan fell short of expectations
by 9 %. The main reason was the change in the structure
of orders resulting in the volume of subcontracts of material
character smaller by approximately 100 mil. CZK than
planned. Pre-tax profit amounted to 104 mil. CZK, i.e. it fell
short of the plan by 13 %. This result was mainly influenced
by the unplanned negative foreign currency balance as of
315t December 2011 and the higher number of adjustments
to receivables. EBITDA reached 153 mil. CZK.

The total investment in 2011 reached 24 mil. CZK, of which
19 mil CZK were lease payments. In terms of the new
investments amounting to 4.7 mil. CZK, the productive
investments were worth 4.2 mil. CZK.

The gross accounts receivable at the end of the year
were 654 mil. CZK out of which the overdue receivables
amounted to 352 mil. CZK. In the long-term perspective the
greatest volume of overdue receivables is represented by
the receivables relating to the construction of the Mariansky
Bridge in Usti nad Labem, which is a subject of lawsuit. As
for the overdue receivables incurred in 2011, the greatest
volume is represented by the debts incurred in connection
with the reconstruction of the Minnesund Bridge in Norway
to which adjustments have partly been made. A Norwegian
lawyer’s office has been authorised to recover these debts.

Accounts payable at the end of the year amounted to
110 mil. CZK out of which the overdue accounts payable
reached 11 mil. CZK. These were above all the payables
becoming due in the last ten days of December 2011.

The company has a registered establishment in Slovakia,
Germany, Poland, the Netherlands, Norway and Uruguay,
all of which are actively operating. It has one inactive
establishment in Estonia, too. Furthermore, the company has
a VAT registration in Slovakia, Poland, Germany, Sweden,
the Netherlands and Norway.

The company had no expenditures relating to research
and development in 2011 and did not buy its own shares.
Furthermore, the company did not buy any shares or interim
certificates of a controlling person.

Hospodarsky vysledek pred zdanénim
Profit before tax
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VYZNANMNE UDALOSTI A PROJEKTY REALIZOVANE ROKU 2011
SIGNIFICANT EVENTS AND PROJECTS EXECUTED IN 2011

|
=
=

Nosnym segmentem v roce 2011, stejné jako v roce minulém,
byla energetika. Trzby tohoto segmentu predstavovaly celkové
68 % z objemu trzeb spole¢nosti (pficemz 47 % tvofi montaze
technologii a 21 % montaze ocelovych konstrukci).

Z oblasti energetiky to byly predevSim projekty montaze
technologie nadkritickych kotld v némeckém Wilhelmshavenu
(234 mil. K& a nizozemském Rotterdamu (227 mil. K&).
V segmentu energetiky se Hutni montaze podilely i na opravach
v tepelnych elektrarnach Tusimicich a Prunéfove.

Zdaleka nejvyznamnéjSim partnerem pro Hutni montaze je
spole¢nost Hitachi Power Europe, kde bylo dosazeno trzeb ve
vysi 472 mil. K&. Dal§im vyznamnym partnerem je spolecnost
VITKOVICE POWER ENGINEERING (69 mil K&).

Nosné ocelové konstrukce energetickych kotld jsou montovany
v némeckém Hammu (221 mil. K&). Projekt, ktery realizujeme
pro spole¢nost Alstom provazi fada problémd, coZz ma negativni
dopad do efektivnosti montaze. Zacatkem roku byla pro
stejnou spolec¢nost ukoné¢ena montaz ocelové konstrukce kotle
v polském Belchatowe.

V ramci montazi ocelovych konstrukci je také realizovana
Il. etapa Rekonverze plynojemu, soucasti projektu Zpfistupnéni
narodni kulturni pamatky Vitkovice.

V segmentu dopravnich staveb byl dokonéena Il. etapa
dalniéniho mostu na slovenské D1 Jablonov-Studenec a dale
rekonstrukce mostu v norském Minnesundu pro Svédského
zadkaznika NCC Construction. Byla zahajena pfiprava montaze
cyklomostu pres feku Moravu mezi Slovenskem a Rakouskem
v Dévinské Nové Vsi.

Segment vodnich staveb byl stejné jako v minulém roce
zastoupen opravami hydrotechnickych zafizeni plavebnich
komor na vodnim dile Gabc&ikovo na Slovensku (137 mil. Kg),
kde hutni montaZze provozuji stalou zakladnu. Odbératel
Vodohospodarska vystavba patfi k nejstabilnéjSim obchodnim
partnerim Hutnich montazi.

Stalé montazni zakladny jsou dale dlouhodobé provozovany
v hutich (ArcelorMittal Ostrava a TZ Trinec) a v elektrarnach CEZ
(Tusimice a Prunérov).

Segment huti je reprezentovan opravami v ArcelorMittal Ostrava
aTZ Trinec. Z d@ivodu omezeni investic vtomto sektoru véak podil
prace v hutich nebyl v roce 2011 nijak velky. K nejvyznamnéjsSim
projektlm v tomto segmentu patfila montaz hydraulického
potrubf rychlokovaciho stroje VITKOVICE HAMMERING.

VYROCNIZPRAVA / 201
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V segmentu velkostroji byl v |. pololeti slavnostné predan
smontovany velkostroj — rypadlo KK 1300 v Duchové spole¢nosti
Noen.

Rozlozeni trzeb v jednotlivych segmentech cinnosti Hutnich
montazi se ve srovnani s minulym obdobim liSi, meziro¢ni
zmeény jsou pak jesté vyrazngjsi v teritorialnim rozlozeni trzeb
spolecnosti.

In the sector of giant machines, the assembled giant overburden
excavator KK 1300 was handed over to our customer — Noen
Company at a ceremony held in Duchov in the 1%t half of the
year.

The breakdown of revenues from various operating segments
of Hutni montaze differs from the previous periods, the interim
changes being even more considerable in the territorial
distribution of the revenues.

Trzby dle zemi v roce 2011
Revenues according to individual countries in 2011
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Trzby dle segmentti v roce 2011
Revenues according to sectors of industry in 2011
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UDALOSTIVZNIKLE PO 31.12. 2011

Po 31. 12. 2011 nevznikly ve spole€nosti zadné vyznamnéjsi

uddlosti, které by mohly ovlivnit hospodarské vysledky
spolecnosti.

V pribéhu unora roku 2012 Hutni montaze Uspésné absolvovaly
kontrolni audity Integrovaného systému Fizeni, ktery provadéla
auditorska spolec¢nost TUV NORD Czech.

K datu 2. 1. 2012 byl uveden do funkce finan¢niho Feditele
Ing. Jaroslav Luzar.

Since 31t December 2011 there have been no significant events
that could influence the economic results of the company to
a greater extent.

During February 2012 Hutni montaze successfully passed the
IMS audits, carried out by TUV NORD Czech.

Ing. Jaroslav Luzar was appointed financial director as of
2nd January 2012.
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VYHLED PRO ROK 2012

| OUTLOOK FOR THE YEAR 2012

Pro rok 2012 schvalilo pfedstavenstvo Hutnich montazi plan
trzeb ve vysi 1265 mil. KE a hospodarsky vysledek pred
zdanénim ve vysi 100 mil. K&.

K 9. 3. 2012 byl plan trzeb naplnén konkrétnimi smlouvami
z 86,4 % a je tak predpoklad, Ze stanovenych ekonomickych
ukazatell bude dosazeno.

Planovany primeérny stav zaméstnancl v roce 2012 je 780.

Podil exportu trvale roste. Zatimco v roce 2010 byl podil
exportu 48 %, v roce 2011 to bylo jiz 76 % a oCekavame,
ze v roce 2012 podil exportu prekro¢i 80 %. Nejvétsi podil
vyvozu bude pfitom mimo EU, do jihoamerické Uruguaje.
Zbytek bude realizovan predevsim na montazich v Némecku,
Nizozemsku a v mensi mife pak na Slovensku. S ohledem
na inkasa v zahrani¢nich ménach (€) proto budeme vliv
dlouhodobého posilovani koruny a kratkodobych vykyvd
kurzu koruny eliminovat jednak zajiStovacimi operacemi
a soucasné hledame moznosti provadéni plateb v €.

Déle se zaméfime na dUsledné fizeni projektovych rizik
vyplyvajicich ze smluvnich vztahl, spolupraci s EGAP
a s komer¢nimi Uvérovymi pojiStovnami v oblasti monitor-
ingu finanéni situace zakaznikd, pojistovani pohledavek proti
jejich platebni neschopnosti a platebni nevdli aj.

Plan investic pro rok 2012 je stanoven ve vysi 29 mil. K¢,
pricemz splatky leasingt z minulych let budou ¢init 19 mil. K&.

Nejvétsi polozkou je nakup 8 ks Tranzitd, ur¢enych pro
prepravu zaméstnancl na stavby. Vécny plan investic roku
2012 dale obsahuje navésovou soupravu, svareci stroje
a dalSi malou a stfedni mechanizaci.

| v roce 2012 bude pro Hutni montaze vyrazné dominant-
nim segmentem energetika a ocekavame, ze jeji podil bude
Cinit pfres 70 % z celkovych trzeb. Plan trzeb je naplnén
vystavbou nového papirenského komplexu v uruguayském
Punta Pereira, kde Hutni montaze budou montovat pro
spole¢nost Andritz jak ocelovou konstrukci, tak technologie
regeneracniho a energetického kotle. Z roku 2011 prechazeji
2 projekty v Némecku (Hamm-Uentrop a Wilhelmshaven),
a projekt v Nizozemsku (Rotterdam). Projekty v Hammu
a Rotterdamu budou ukonéeny v pribéhu I. pololeti , Projekt
Wilhelsmshaven pak ve lll. Ctvrtleti.
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Novymi projekty jsou v roce 2012 vystavba kotle v Kladné
pro spolec¢nost Foster Wheeler a montaz kotle v némeckém
Hamburku pro Hitachi PE. V ramci dlouhodobého pUsobeni
v Ceskych tepelnych elektrarnach (ETU, EPRU) budeme
provadét i nadale opravy pro odbératele CEZ. V souéasné
dobé jsou pro HM klicovymi partnery spole¢nosti An-
dritz a Hitachi PE. Perspektiva segmentu energetiky je pro
vSechny obory ¢innosti HM, tj. technologii, OK i montazni
mechanizmy.

Pro rok 2012 je v soucasné dobé v segmentu dopravnich
staveb kontrahovany projekt vystavby cyklomostu na jihu
Slovenska. Déle je v jednani UGast na projektech vystavby
2 mostl na Slovensku.

Jedny z oblasti, které byly v minulosti nejvice zasazeny krizi
byly huté. Proto ani v roce 2012 neo¢ekavame v segmen-
tu huti Zadnou vyznamnéjsi investicni aktivitu. Na zakladé
ramcovych ¢i dlouhodobych smluv bude probihat udrzba

a opravy zafizeni huti v TZ Tfinec a ArcelorMittal Ostrava.

Segment vodnich dél bude stejné jako v roce minulém za-
stoupen pracemi na hydrotechnickych zafizeni plavebnich
komor vodniho dila Gabcikovo na Slovensku pro odbératele
Vodohospodarska vystavba.

Tento projekt i partner je i z dlouhodobého hlediska velmi
perspektivni.

Orientace Hutnich montadzi na vySe uvedené renomované
spole¢nosti a vzajemné dlouhodobé obchodni vztahy, se
ukazuje jako spravna a tato strategie bude uplathovana
i v budoucnu. Ve spolupraci se silnymi partnery — leadery na
trhu, vidi HM svou budoucnost.

The new projects of 2012 include the boiler construction in
Kladno for the company of Foster Wheeler and the boiler
erection in Hamburg, Germany, for Hitachi PE. In terms of
our long-term presence in Czech thermal power plants (ETU,
EPRU) we will continue performing repairs for the customers
of CEZ. At present, H\M’s key business partners are Andritz
and Hitachi PE companies. There are prospects within the
power engineering sector for all spheres of HM’s activities,
i.e. process equipment, structural steel and erection
equipment.

As for the sector of transportation in 2012, we have secured
a contract for the construction of a bridge for cyclists in
southern Slovakia and we negotiations are still on-going
about our participation on another 2 bridge construction
projects in this country.

One of the sectors which have been hit hardest by the recent
crisis was the steelworks sector. Therefore we do not expect
any major investment activity in this sector in 2012. Based
on the long-term contracts our maintenance teams will carry
out maintenance and overhaul of equipment in TZ Trinec and
ArcelorMittal Ostrava.

In the waterworks sector, as in the previous year, the
company will carry out maintenance and repair work at
lock chambers at the Gabc¢ikovo Waterworks in Slovakia for
Vodohospodarska vystavba.

Both the project itself and the partner for this project are very
promising in the long-term perspective.

Hutni montaze’s focus on the above mentioned renowned
customers and long-term business relationships proves to
be advantageous and thus this strategy will be applied in
the future as well. Cooperation with strong partners — market
leaders is where Hutni montaze sees its future.

e

L



1

’I O KONTAKTY

Hutni montaze, a. s.
Ruska 1162/60, 703 83 Ostrava-Vitkovice
www.hutni-montaze.cz

kancelar generalni reditele

the office of the Managing Director

tel.: +420 595 95 3036; fax: +420 595 95 3099
gr@hutni-montaze.cz

finanéni usek

Finance Department

tel.: +420 595 95 4021; fax: +420 595 95 3099
fr@hutni-montaze.cz

obchodni usek

Commerce Department

tel.: +420 595 95 6407; fax: +420 595 95 3099
obchod@hutni-montaze.cz

usek realizace

Department of Project Execution

tel.: +420 595 95 7206; fax: +420 595 95 2297
realizace@hutni-montaze.cz

Hutni montaze, a. s.

Montazni mechanizmy

Cranes and Machinery

Nadrazni 448, 739 25 Sviadnov

tel. +420 558 617 415; fax +420 558 655 580-1
jeraby@hutni-montaze.cz

Hutni montaze a. s.

organizacéna zlozka zahrani¢nej pravnickej osoby
Subsidiary in Slovakia

Kominarska 2-4, 832 03 Bratislava, Slovensko

tel. +421 250 234 517; fax +421 255 562 938
bratislava@hutni-montaze.cz

Hutni montaze, a. s.

kancelar Praha

Prague Office

Vaclavské nam. 2, 110 00 Praha 1

tel. +420 221 181 561, fax: 221 181 579
praha@hutni-montaze.cz

Hutni montaze, a. s.

Pentti Nevalainen, oficialni zastupce pro Skandinavii
a Pobalti

Official Representative for Scandinavia and Baltic
Countries

Sulakekatu 14,FIN — 04400 Jarvanpag, Finland

Tel. +358 (0) 9 291 7682, Fax: +358 (0) 9 291 7860,
Mobil: +358 (0) 40 76 88 499
pentti.nevalainen@revisioprodukte.com

Hutni montaze, a. s.
kancelar Chemnitz
Chemnitz Office

Bornaer StraBe 205

09114 Chemnitz, Némecko
Tel.: +420 602 533 089
chemnitz@hutni-montaze.cz
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VYKAZ ZISKU A ZTRATY K 31.12. 2011

PROFT AND LOSS ACCOUNT AS OF 31 DECEMBER 2011

v tisicich K& / in thousands of Czech crowns CZK

oznaceni Ucetni obdobi
indication acounting period
2011 2010 2009
Al Vlykony / Production (05+06+07) | 04 |1237479|1442557 1106665
Il. 1.] Trzby za prodej vlastnich vyrobk( a sluzeb / Manufactured goods and services revenue 05 11269790 1406018 | 1181648
2.| Zména stavu zasob vlastni ¢innosti / Change in own production inventory 06 -32771 36154 | -75743
3.| Aktivace / Capitalisation 07 460 385 760
\lykonové spotfeba / Production consumption 08 720896 | 790696 | 491663
1.| Spotfeba materidlu a energie / Raw materials and consumption 09 99287 | 178605 66 279
B 2.| Sluzby / Services 10 621609 | 612091 | 425384
+ Pfidané hodnota / Added value 11 516583 | 651861 | 615002
C. Osobni ndklady / Personnel expenses 12 404618 | 437192 | 382409
C. 1.| Mzdové néklady / \Wages and salaries 13 296 027 | 320972 | 281297
C. 2.| Odmény ¢lentim organt spolecnosti a druzstva / Remunerations of board members 14 840 860 820
C. 3.| Ndklady na socidlni zabezpeceni a zdravotni pojisténi / Social security expenses and health insurance 15 98493 | 107 026 92 628
C. 4.1 Socidlni naklady / Other social expenses 16 9258 8334 7 664
D. Dané a poplatky / Taxes and fees 17 5446 10 352 6 095
E. ggglrzléiilt?gr? (t)gr?g iitl](g f[i]fehdmac;tgstzoai; ?rggiggtgsjgkiﬁtangible fixed assets 18 42932 4 48 906
0| 2w 1| nome
1.| Trzby z prodeje dlouhodobého majetku / Revenues from disposals of fixed assets 20 1376 639 | 112988
2.| Trzby z prodeje materidlu / Revenues from sold material 21 1024 926 1002
Bt e 2 | | v e
1.| Zlstatkova cena prodaného dlouhodobého majetku / Net hook value of fixed assets sold 23 31 416 113773
2.| Prodany materidl / Net book value of sold material 24 693 772 584
Zména stavu rezerv a opravnych polozek v provozni oblasti a komplexnich nakladd pristich obdobi (+/-)
G. Additions to/reductions in reserves and adjust. relating to operation expen. and complex deferred ex- 25 -64 120 29478 | -13127
penses (+/-)
V. Ostatni provozni vynosy / Other operating revenues 26 21768 10 862 21719
H. Ostatni provozni ndklady / Other operating expenses 27 29 423 27177 67 254
* Provozni vysledek hospodareni / Operating profit/loss [f. 11-12-17-18+19-22-25+26-27+(-28)-(-29)] | 30 121728 | 113957 | 144817
VI. Trzby z prodeje cennych papirli a podildl / Proceeds from sales of securities and ownership interests 31
J. Prodané cenné papiry a podily / Securities and ownership interests 32 1000
VII. \ynosy z dlouhodobého finanéniho majetku / Revenues from long-term financial assets 33 644
\lynosy z podilli v oviddanych a fizenych osobéach a v tcetnich jednotkéch pod podstatnym viivem
VII. 1. | Revenues from shares and ownership investments in controlled entities over which a dominant influen- | 34 644
ce is exercised
IX. \iynosy z precenéni cennych papirli a derivatti / Gain from revaluation of securities and derivatives 39 17 525 26 104 17156
L. Naklady z precenéni cennych papir(i a derivét(i / Loss from revaluation of securities and derivatives 40 30 400 6 345
M Zméqa stavu rezerv a opravnych poloiek ve finanénl’ oblagti (+/f) ‘ M 1000
Additions to / reductions in provisions and adjustments - financial operations (+/-)
X. \lynosové droky / Interest revenues 42 106 116 383
N. Nékladové Uroky / Interest expenses 43 5519 5233 8913
Xl. Ostatni finanéni vynosy / Other financial revenues 44 30985 34718 51166
0. Ostatni finan¢ni néklady / Other financial expenses 45 31198 42 356 80 754
N Finanéni vysledek hospodareni / P[rio;t/_ \S()sti f;(;nl fér;a_nggalrospga:g)?i ftrflzza_cjgis)zm . 48 17857 13349| 97307
Q. Dari z pifijmG za béznou ¢innost / Income tax on ordinary activity 49 28 630 23550 25034
Q. 1.| -splatnd/ due 50 10 404 30480 19 336
2.| -odloZend / diferred 51 18 226 -6 930 5698
* \lysledek hospodareni za béZnou €innost / Operating profit / loss ordinary activity 52 75241 | 103756 92 476
Xl Mimoradné vynosy / Extraordinary revenues 53 17 88 6
R. Mimoradné naklady / Extraordinary expenses 54 -160 -3 151 154
* Mimoradny vysledek hospodareni / Operating profit / loss extraordinary activity 58 277 3239 -148
| e ol il 0 | ro5is] oms| soa
e Viysledek hospodareni pred zdanénim (+/-) / Profit / loss before tax (+/-) 61 104148 | 130545| 117362

15



’I 2 ROZVAHA K 31,12, 2011
BALANCE SHEET AS OF 31 DECEMBER 2011

v tisicich K& / in thousands of Czech crowns CZK

oznaceni AKTIVA (cetni obdobi Netto
indication ASSETS account. period Netto
b 2011 2010 2009
AKTIVA CELKEM / TOTAL ASSETS (£.02+03+31+63 | 001 973360 | 980232 830641
B. Dlouhodoby majetek / Fixed assets (.04 +13+23) | 003 180510 200 668 210 883
B. I Dlouhodoby nehmotny majetek / Intangible fixed assets (05a712) | 004 62 87 216
3. | Software / Software 007 62 87 216
B. I Dlouhodoby hmotny majetek / Tangible fixed assets (14az22) | 013 180132 200265| 210351
Il. 1. | Pozemky/Land 014 1319 1319 1319
2. | Stavby/ Buildings 015 28 869 30134 30153
8 EAZTgisr::g]forc:]\(s)velltnedvsgluﬁ)ﬁ?éjr?t?gxrlawsggr{;?igr? Cnlweans, furniture and office equipment 016 148 737 167146 176 603
6. | Jiny dlouhodoby hmotny majetek / Other tangible fixed assets 019 1207 1666 2125
7. | Nedokon&eny dlouhodoby hmotny majetek / Tangible assets in the course of construction 020 151
8. | Poskytnuté zalohy na dlouhodoby hmotny majetek / Advance payments for tangible fixed assets | 021
B. Il Dlouhodoby finanéni majetek / Long-term financial assets (f.24az30) | 023 316 316 316
Bl 1 gﬁglrlgsvaomvéagvav%‘rzzh?pniﬁggsqsoisnoEzﬁ?roIled entities over which dominant influence is exercised 024 316 316 316
C. Ob&Znd aktiva / Current assets (32 +39+48+58 | 031 646969 | 713898 | 567106
C. L Zasoby / Inventory (332738 | 032 46 041 79 308 42 833
I 1. | Materidl / Raw materials 033 5598 6094 5773
2. | Nedokongena vyroba a polotovary / Work in progress and semi-finished products 034 40 443 73214 37 060
II. Dlouhodobé pohledavky / Long-term receivables (f.40az47) | 039 7954 17 356 19310
Il. 1. | Pohleddvky z obchodnich vztahti / Trade receivables 040 6 324 14379 18 085
5. | Dlouhodobé poskytnuté zalohy / |ong-term advance payments 044 16 16 164
7. | Jiné pohledavky / Other receivables 046 1614 1780 1061
8. | Odlozend danova pohleddvka / Deferred tax receivables 047 1181
C. . Kréatkodobé pohledavky / Short-term receivables (49a757) | 048 553 687 560 384 421 658
C. . 1. | Pohledavky z obchodnich vztah(i / Trade receivables 049 523 494 542 015 403 584
4 Pohlgdévky za spoleCniky, Cleny druist.va‘a za UCastniky sdruzeni 052
Receivables from members and association members
6. | Stat— darové pohleddvky / Due from state — tax receivables 054 3263 1564 3309
7. | Kratkodobé poskytnuté zalohy / Short-term advance payments 055 14 861 168 569
8. | Dohadné Ucty aktivni / Contingencies and estimated items 056 9795 2999 3310
9. | Jiné pohledavky / Other receivables 057 2274 13638 10 886
V. Kratkodoby finanéni majetek / Short-term financial assets 59a762) | 058 39 287 56 850 83 305
V. 1. | Penize / Cash in hand 059 2633 2085 2722
2. | Utty v bankéch / Bank accounts 060 36 654 54 765 80 583
D. I Casové rozligeni / Accruals (.642az66) | 063 145 881 65 756 52 652
D. I 1. | Néklady pfistich obdobi / Prepaid expances 064 65 781 57 701 50 860
3. | Prijmy pfistich obdobi / Deferred cash receipts 066 80100 8 055 1792
[[SRvivees il



ROZVAHA K 31.12. 2011
BALANCE SHEET AS OF 31 DECEMBER 2011

v tisicich K¢ / in thousands of Czech crowns CZK

oznacenf PASIVA Ucetni obdobi Netto
indication LIABILITIES account. period Netto
a b 2011 2010 2009
PASIVA CELKEM / TOTAL LIABILITIES (.68 +85+118) | 067 973360 | 980322 | 830641
A Vlastni kapital / Equity (.69 +73+78+81+84) | 068 277602 | 287 221 260 417
A Zakladni kapital / Registered capital (70a272) | 069 139 809 139 809 139 809
A. I 1. Zakladni kapitdl / Registered capital 070 139 809 139 809 139 809
AL Kapitalové fondy / Capital contributions (.742277) | 073 -63 -63 -63
Il. 2. | Ostatni kapitdlové fondy / Other capital contributions 075 53 53 53
ooy
Al EZEZ?\I/?JE&% Qt(;?jtlgfymé;g?\?eaagiﬁm igrr](?(/)égezrljg\lljes, and other retained earnings . 79 + 80) 078 27965 28102 28293
A. Il 1. | Zakonny rezervni fond / Nedglitelny fond / Legal reserve fund / Non distributable reserves 079 27 962 27 962 27 962
2. | Statutdmni a ostatni fondy / Statutory and other reserves 080 3 140 331
V. Vlysledek hospodafeni minulych let / Profit / loss of previous years (.82 +83) | 081 34373 12378 50
IV. 1. | Nerozdéleny zisk minulych let / Retained profits from previous years 082 34373 12378 50
2. | Neuhrazend ztrata minulych let / Accumulated losses from previous years 083
A V| 0r G0 T3 7081 85 118~ |60 of proft and s scoount nl ormat. I R
B. Cizi zdroje / Other sources (86 +91+102+114) | 085 686 109 686 263 557 494
B. I Rezervy / Provisions (.87az90) | 086 34 965 103 806 65 909
B. . 1. Rezervy podle zvlatnich pravnich predpisti / Provisions under special statutory regulations 087 1502
3. | Rezerva na dari z pifjm(i / Income tax provisions 089 11779 14 271 18 440
4. | Ostatni rezervy / Other provisions 090 23186 89 535 45967
B. . Dlouhodobé zavazky / | ong-term payables (.92a7101) | 091 36 892 17 329 29 490
B. Il 1.| Zavazky z obchodnich vztah(i / Trade payables 092 12175 15602 21619
5 Zévazky — ovlddajici a Fidir;i_ 0soba ‘ - ‘ ‘ 093
Payables to controlled entities over which dominant influence is exercised
9. | Jiné zévazky / Other payables 100 7672 1727 2122
10.| Odlozeny dafovy zévazek / Deferred tax liability 101 17 045 5749
B. I Kratkodobé zavazky / Short-term payables (r.103az113) | 102 284647 | 329691 | 221902
B. Il 1. Zavazky z obchodnich vztah(i / Trade payables 103 97 844 186 509 75983
2. | Zavazky — ovladajici a fidici osoba / Payables — controlled and managed organization 104
4 Zévazky ke spolecnikiim, ¢lendm ‘druistva ak l]éastnfkﬁm sdruzeni 106 65 000
Payables from partners, cooperative members and association members
5. | Zavazky k zaméstnanclm / Payroll 107 17 558 19248 16 681
6. Egvpaggbz‘: socidlniho zabezpeceni a zdravotniho pojisténi / Social security and health insuran- 108 9933 10823 9096
7. | Stat— dariové zavazky a dotace / State — tax liabilities and subsidies 109 6490 9842 8 466
8. | Kratkodobé pfijaté zalohy / Short-term deposits received 110 33005 24 073
10.| Dohadné Uty pasivni / Estimated payables 112 77 383 68 414 70 262
11.| Jiné zdvazky / Other payables (- 115az117) | 113 10 439 1850 17 341
B. IV Bankovni Gvéry a vypomoci / Bank loans and financial assistance 114 329 605 235437 240193
B. IV. 1.| Bankovni tvéry dlouhodobé / Long-term bank loans 115 7267 21174 37 267
2. | Krétkodobé bankovni Gvéry / Short-term bank loans £119+120) | 116 322338 | 214263 | 202926
l. Casové rozliseni / Accruals 118 9649 6838 12730
I. 1. | Wydaje pfistich obdobi / Accrued expenses 119 313 764 2593
2. | Vynosy pfistich obdobi / Deferred revenues 120 9 336 6074 10137




1

/I 8 ZPRAVA NEZAVISLEHO AUDITORA

svo

Akcionarum spolec¢nosti Hutni montaze, a.s.
Na zakladé provedeného auditu jsme dne 24. 2. 2012 vydali k U¢etni zavérce, ktera je soucasti této vyrolni zpravy, zpravu
nasledujiciho znéni:

“Provedli jsme audit pfilozené ucetni zavérky spole¢nosti Hutni montaze, a.s., se sidlem Ruska 1162/60, Ostrava, identifikacni
Cislo 15504140, ktera se sklada z rozvahy k 31. 12. 2011, vykazu zisku a ztraty za obdobi od 1. 1. 2011 do 31. 12. 2011 a p¥ilohy
této ucetni zavérky, ktera obsahuje popis pouzitych podstatnych Ucetnich metod a dalsi vysvétlujici informace.

Odpovédnost statutarniho organu ucéetni jednotky za ucetni zavérku

Statutarni organ spole¢nosti Hutni montaze, a.s. je odpovédny za sestaveni U¢etni zavérky, kterd podava vérny a poctivy obraz
v souladu s ¢eskymi Ucetnimi predpisy, a za takovy vnitfni kontrolni systém, ktery povazuje za nezbytny pro sestaveni ucetni
zavérky tak, aby neobsahovala vyznamné nespravnosti zplisobené podvodem nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této ucetni zavérce. Audit jsme provedli v souladu se
zakonem o auditorech, mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory auditort Ceské
republiky. V souladu s témito predpisy jsme povinni dodrzovat etické pozadavky a naplanovat a provést audit tak, abychom
ziskali pfiméfenou jistotu, Ze U¢etni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postupl k ziskani dikaznich informaci o ¢astkach a udajich zverejnénych v ucetni
zavérce. Vybér postupl zavisi na Gsudku auditora, zahrnujicim i vyhodnoceni rizik vyznamné nespravnosti Gdaji uvedenych
v Ucetni zavérce zplsobené podvodem nebo chybou. Pfi vyhodnocovani téchto rizik auditor posoudi vnitini kontrolni systém
relevantni pro sestaveni UCetni zavérky podavajici vérny a poctivy obraz. Cilem tohoto posouzeni je navrhnout vhodné auditor-
ské postupy, nikoli vyjadfit se k i¢innosti vnitfniho kontrolniho systému ucetni jednotky. Audit téZ zahrnuje posouzeni vhodnosti
pouzitych Ucetnich metod, pfiméfenosti ti¢etnich odhad( provedenych vedenim a déle posouzeni celkové prezentace ucetni
zaverky.

Jsme presvédceni, Ze dikazni informace, které jsme ziskali, poskytuji dostateény a vhodny zaklad pro vyjadieni naseho vyroku.

Vyrok auditora

Podle naseho nazoru uUcetni zavérka podava vérny a poctivy obraz aktiv a pasiv spole¢nosti Hutni montaze, a.s. k 31. 12. 2011
a nakladl a vynosu a_vysledku jejiho hospodareni za obdobi od 1. 1. 2011 do 31. 12. 2011, v souladu s ¢eskymi Gcetnimi
predpisy.”

Zprava o zpravé o vztazich mezi propojenymi osobami

Oveérili jsme vécnou spravnost Udajd uvedenych ve zpravé o vztazich mezi propojenymi osobami spolec¢nosti Hutni montaze,
a.s. zaobdobiod 1. 1. 2011 do 31. 12. 2011. Za sestaveni této zpravy o vztazich je odpovédny statutarni organ spole¢nosti Hutni
montaze, a.s. Nasim ukolem je vydat na zakladé provedeného ovéreni stanovisko k této zpravé o vztazich.

Ovéfeni jsme provedli v souladu s AS &. 56 Komory auditorti Ceské republiky. Tento standard vyZaduje, abychom planovali
a provedli ovéreni s cilem ziskat omezenou jistotu, Ze zprava o vztazich neobsahuje vyznamné vécné nespravnosti. Ovéreni
je omezeno predev§im na dotazovani pracovnikl spolecnosti a na analytické postupy a vybérovym zplsobem prove-
dené provéreni vécné spravnosti Gdajl. Proto ovéfeni poskytuje nizsi stupen jistoty nez audit. Audit zpravy o vztazich jsme
neprovadeli, a proto nevyjadfujeme vyrok auditora.

Na zakladé naseho oveéreni jsme nezjistili zadné skute€nosti, které by nas vedly k domnénce, Ze zprava o vztazich mezi pro-
pojenymi osobami spole¢nosti Hutni montaze, a.s. za obdobi od 1. 1. 2011 do 31. 12. 2011 obsahuje vyznamné vécné ne-
spravnosti.

Zprava o ovéreni vyrocni zpravy

Oveérili jsme téz soulad vyro¢ni zpravy spole€nosti Hutni montaze, a.s. s U€etni zavérkou, ktera je v této vyrocni zprave obsazena.
Za spravnost vyro¢ni zpravy je zodpovédny statutarni organ spole¢nosti Hutni montaze, a.s. Nasim ukolem je vydat na zakladé
provedeného ovéfeni vyrok o souladu vyro¢ni zpravy s ucetni zavérkou.

Ovéreni jsme provedli v souladu s mezinarodnimi auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory
auditor Ceské republiky. Tyto standardy vyZaduiji, aby auditor naplanoval a proved| ovéfeni tak, aby ziskal pfiméfenou jistotu,
ze informace obsaZené ve vyrocni zprave, které popisuji skute¢nosti, jez jsou téZ pfedmétem zobrazeni v UCetni zavérce, jsou
ve v§ech vyznamnych ohledech v souladu s pfislusnou ucetni zavérkou. Jsme presvédceni, Zze provedené ovéreni poskytuje
pfiméfeny podklad pro vyjadfeni vyroku auditora.

Podle naseho nazoru jsou informace uvedené ve vyrolni zpraveé spolecnosti Hutni montaze, a.s. k 31. 12. 2011 ve v8ech vyzn-
amnych ohledech v souladu s vyS$e uvedenou Ucetni zavérkou.

V Praze dne 18. 5. 2012 A — F
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/I 8 INDEPENDENT AUDITOR'S REPORT

to the Shareholders of Hutni montaze, a.s.
On the basis of our audit, on 24. 2. 2012 we issued an auditor’s report on the financial statements, which are included in this
annual report and our report was as follows:

“We have audited the accompanying financial statements of Hutni montaze, a.s., based in Ruska 1162/60, Ostrava, identification
number 15504140, which comprise the balance sheet as of 31. 12. 2011, and the income statement for the period from 1. 1. 2011
to 31. 12. 2011, and a summary of significant accounting policies and other explanatory notes.

Statutory Body’s Responsibility for the Financial Statements

The Statutory Body of Hutni montaze, a.s. is responsible for the preparation of financial statements that give a true and fair view
in accordance with Czech accounting regulations and for such internal control as statutory body determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with the Act on Auditors and International Standards on Auditing and the related application guidelines issued by
the Chamber of Auditors of the Czech Republic. Those laws and regulations require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation of the financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of Hutni montaze, a.s. as of 31. 12. 2011,
and of its financial performance for the period from 1. 1. 2011 to 31. 12. 2011 in accordance with Czech accounting regulations.”

Report on Review of the Related Party Transactions Report

We have reviewed the factual accuracy of the information included in the related party transactions report of Hutni montaze,
a.s. for the period ended 31. 12. 2011. This related party transactions report is the responsibility of Hutni montaze, a.s.’s
statutory body. Our responsibility is to express a conclusion on the related party transactions report based on our review.

We conducted our review in accordance with the Auditing Standard No. 56 of the Chamber of Auditors of the Czech Repubilic.
This standard requires that we plan and perform the review to obtain limited assurance as to whether the related party
transactions report is free of material misstatements. A review is limited primarily to inquiries of Company personnel and
analytical procedures and examination, on a test basis, of the factual accuracy of information, and thus provides less assurance
than an audit. We have not performed an audit of the related party transactions report and, accordingly, we do not express an
audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the information contained in the related
party transactions report of Hutni montaze, a.s. for the period ended 31. 12. 2011 contains material factual misstatements.

Report on the Audit of the Annual Report

We have audited the annual report of Hutni montaze, a.s. for consistency with the financial statements for the period ended
31. 12. 2011 which are included in this Annual Report. The correctness of the annual report is the responsibility of Hutni
montaze, a.s.’s statutory body. Our responsibility is to express an opinion on the consistency of the annual report and the
financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing and the related application guidelines issued
by the Chamber of Auditors of the Czech Republic. Those standards require that the auditor plan and perform the audit to
obtain reasonable assurance about whether the information included in the annual report describing matters that are also
presented in the financial statements is, in all material respects, consistent with the relevant financial statements. We believe
that our audit provides a reasonable basis for our opinion.

In our opinion, the information included in the annual report of Hutni montaze, a.s. for the period ended 31. 12. 2011 is consistent,
in all material respects, with the financial statements referred to above.

Prague, 18. 5. 2012 . 47 W
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