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INDEPENDENT AUDITOR'S REPORT
To the Shareholders of RADPOL SA

We have audited the accompanying consolidated diabistatements of RADPOL SA Capital Group, whitle fparent
company is RADPOL SA (hereinafter referred to dee "Parent Company"), headquartered in Czluchow, ubr8go 14,
which consists of: consolidated statement of fim@nposition as at 31 December 2010, the consadlatrofit and loss
account, consolidated statement of comprehensigemin, consolidated statement of changes in equoipsolidated
statement of cash flows for the period from 1 Jayn@2810 to 31 December 2010 and explanatory notéiset consolidated
financial statements as at 31 December 2010.

For preparation in accordance with the provisiohthe consolidated financial statements and reporthe activities of the
Group, the Board of the Parent Company is respansibl

Head of the Parent Company and the members ofuper@sory Board are obliged to ensure that the aareted financial
statements and statements of the Group's actiitiesply with the requirements provided for in thet &f 29 September
1994 (Journal of Laws of 2009 No. 152, item. 1223amended), hereinafter "the Law on Accounting."

Our responsibility is to express an opinion on chhamge with the demanding application of princip{pslicy) of accounts
of the Group's consolidated financial statementd whether it fairly and clearly presents, in allteral respects, the
financial position as well as the financial reswoitshe Group.

The consolidated financial statements is preparett¢ordance with the provisions of:
- Chapter 7 of the Accounting Act
- national auditing standards issued by the NatiGoancil of Certified Accountants.

Our audit was planned and conducted in such a way abtain a reasonable basis for expressing amoghereon.

In particular, the study included examining theusacy of the Parent Company and its subsidiarysrpmlicies) and
examination - mostly on a random basis - the ansand disclosures in the consolidated financiaéstants and evaluating
the overall consolidated financial statements.

We believe that our audit provides a reasonablis i@sour opinion.

In 2008, the Parent Company received a technolagy for the purchase of assets. After fulfilling tteanditions specified in
the contract, the credit is remitted regularly. S2duently redeemed mortgage at one time was rizsaghy the company
as income at the time of redemption. In our opintbe loan write-off should be settled the same asg grant to the assets.
In the event of a settlement of this redemptiomdgordance with 1AS 20, net profit disclosed in @@mpany's financial
statements would be lower by 1 049 thousand ztil 3t December 2010 the total value of redeemed loatallments
amounted to 1 871 thousand zt. Taking into accdepteciation and deferred tax equity capital showthie accompanying
consolidated statement of financial position, ingdld be lower by 1 477 thousand. zt.

In our opinion, except reservations as reported@bihe audited consolidated financial statementdlimaterial respects:

- accurately and clearly depict relevant finanpiasition of the Group as at 31 December 2010, disawdts financial results
for the year from 1 January 2010 to December 31020

- have been prepared in accordance with Internatidocounting Standards, International Financial &t8pg Standards,
and related interpretations published in the foflBwropean Commission, in the absence of such atdsed

- are pursuant to the requirements of the Accogniict and are issued on the basis of the implemgmtiles

- are consistent both with the contents of the clidiated financial statements, applicable to theupr

Report on the activities of the Group for the yeaderl 31 December 2010 is complete in meaning. Raphgl9. 2 of the
Law on Accounting and the information containedréie derived from the audited consolidated finahstatements are
consistent with them.

The information contained in the report correspowith the relevant provisions of the Decree of Mimister of Finance
dated 19 February 2009 on the current and periofticmation disclosed by issuers of securities Hredrecognition of the
information required by the laws of a non-membates{Journal of Laws No. 33, item 259 with subsetjaenendments).
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