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I. Condensed half-yearly consolidated financial stements

Selected data of the condensed half-yearly consdiéd financial statements

Thousand PLN Thousand EUR

01.01.2 01.01.200

TITLE 01.01.2009 01.01.2008 009 - 3.
- - 30.06.2| 30.06.200

30.06.2009 30.06.2008 009 8
I. Net revenues from sales of products, goods aatenials 25938 19129 5741 5501
1. Profit (loss) from operation activity 3676 3 586 814 1031
I1I. Profit (loss) - gross 3579 4105 792 1180
IV. Profit (loss) - net 2734 3238 605 931
V. Net cash flows from operating activities (1 062) (2602)] (235) (748)
VI. Net cash flows from investing activities (2 992) (18 450)| (662) (5 305)
VII. Net cash flows from financing activities (2 729) 2 259 (604) 650
VIIl. Net cash flow, together (6 783) (18 793)| (1501) (5 404)
IX. Total assets 83 230 69 836 18 621 20 082
X. Liabilities and reserves for liabilities 25 366 14 333] 5675 4122
XI. Long-term liabilities and reserves 7 566 3089 1693 888
XII. Current liabilities 17 800 11244 3982 3233
XIlI. Equity 57 864 55 503] 12946 15 960
XIV. Share capital 719 719 161 207
23561 23951
XV. Number of shares 23561587 23951610 587 610
XVI. Profit (loss) per ordinary share (in PLN / EUR) 0,12 0,14 0,03 0,04
XVII. Book value per share (in PLN / EUR) 2.46 2.32 0,55 0,67

Method of conversion into euro:

- In order to convert the balance sheet items hgritial data, average exchange rate of NBP on shedy of the year was

applied,

- Items in the income statement and cash flow ane@rted using the arithmetic mean of exchangegilieg on the last day

of each month during the period.

01.01.-30.06.2009

rate at end of period 4.4696
average exchange rate 4.5184
20 August 2009
date signature of the person responsible for cctirtythe accounts

Condensed consolidated statements of on 30 June 200

3.3542
3.4776

01.01.-30.06.2008

the signature of the directohe unit

Balance sheet| Balance Balance Opening

Assets on sheet on sheet on balance
2009-06-30 2008-12-31  30.06.2008  2008-01-
Assets 56 205 55 560 39 092 21 674
Tangible assets 53 767 52 922 37 805 20526
Investment properties - - - -
Intangible assets 1152 1 306 643 573
Goodwill 59 59 - -
Shares 4 4 4 4
- Including investments accounted for using theitgqu - - - -
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method
Long-term receivables - - - -
Other long-term financial assets - - - -
Deferred tax liabilities 556 782 523 560
Other assets 667 487 117 11
Assets 27 025 30232 30 744 45 317
Stocks 12 446 12 462 7 053 7 705
Claims for supplies and services 13 306 9 402 10578 7 886
Claims arising from the current income tax - 78 - 179
Other receivables 333 647 1918 1193
Other financial assets 14 35 62 -
Cash and cash equivalents 670 7 443 9517 28 305
Accruals 256 165 1616 49
Assets classified as held for sale - - - -
Tangible fixed assets held for sale - - - -
Other assets classified as held for sale - - - -
Total assets 83 230 85 792 69 836 66 991
Balance sheet| Balance Balance Opening
Liabilities on sheet on sheet on balance
2009-06-30 2008-12-31 30.06.200 2008-01-01
Total capital (fund) 57 864 59 221 55 503 55 558
Equity attributable to holders of the parent compan 57 472 58 606 55 503 55 558
Core capital 719 719 719 719
Unpaid share capital and own shares (2373) (1859 - -
Reserve capital from share issue 40B31 40831 40 831 40 831
Capital reserve from retained earnings 534 171 171 171
Reserves 14 417 9 905 9 905 6 722
Revaluation - - - -
Capital for hedge accounting - - - -
Exchange differences on translation of relatedsunit - - - -
Participation in other income of associates - - - -
Accumulated results from previous years and othavrne 51d 866 639 7 115
Profit (loss) for the year attributable to equitiders of the
parent company 2734 7973 3238 -
Equity of shareholders and minority shareholders 392 616 -
Liabilities and reserves 7 566 4 474 3089 858
Deferred tax liabilities 1645 1523 328 312
Provision for retirement and similar 652 629 328 429
- Including long-term 469 469 242 242
Other reserves - - - -
- Including long-term - - - -
Interest-bearing loans 5 269 2 322 2 433 117
Other financial liabilities - - - -
Other non-current liabilities - - - -
Short-term liabilities 17 800 22 097 11 244 10 575
Loans and advances 2201 3 658 494 551
Other financial liabilities 31 44 - -
Trade payables and services 6 392 9 468 3927 7 095
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Liabilities arising from the current income tax 31 92 221 82

Other liabilities 2881 2517 5702 1802

Deferred income 5982 6 318 900 1045

Classified as for sale - - - -
Liabilities total 83 230 85 792 69 836 66 991

20 August 2009

date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit

Condensed consolidated profit and loss account frote period from 1 January to 30 June 2009

RZiS for: RZiS for: RZiS for:
Details 01.01.20009 - 01.01.2008 - 01.01.2008 -

30.06.2009 31.12.2008 30.06.2008
Revenues from sales of products, goods and materials 25 938 44 415 19 129
Cost of products, goods and materials sold (15 454) (25 845) (11 754)
PROFIT (LOSS) FROM THE GROSS SALES 10 484 18 570 7 375
Cost of sales (1 799) (3 549) (1431)
General and administrative expenses (5 023) (7 252) (2 513)
PROFIT (LOSS) FROM SALE 3 662 7 769 3431
Other operating income 935 2161 258
Other operating expenses (921) (590) (103)
Profit / loss on sale of all or part of the subosaded units - -
PROFIT (LOSS) FOR OPERATING ACTIVITIES 3676 9 340 3 586
Financial income 156 773 522
Financial expenses (253) (209) (3)
Share in profits and losses of units using equitgyhmd - - -
PROFIT (LOSS) BEFORE TAX 3579 9 904 4105
Income tax (780) (1 .808) (867)
Other tax reduction - - -
PROFIT / (LOSS) FROM CONTINUING
OPERATIONS 2799 8 096 3238
Profit (loss) from discontinued operations - -
Profit (loss) from sold operations - - -
PROFIT (LOSS) NET 2799 8 096 3238
Including profit of minorities 65 123 -
E;cr)(fel:]?(t:tcr:gé)t:glle to shareholders of the 2734 7973 3238
20 August 2009
date signature of the person responsible for cctimtythe accounts the signature of the directohe unit



RADPOL SA Capital Group

Condensed half- yearly consolidated financial stat@msfor the period from 1 January 2009 to 30 R0t®
together with

condensed unitary half-yearly consolidated finamstiatements for the period from 1 January 20080tdune 2009
Figures in thousands PLN

Condensed consolidated half-yearly income report &m the period 1 January - 30 June 2009

SCD for: RZiS for: RZiS for:
Details 01.04.20009 - 01.01.2008 - 01.01.2008 -

30.06.2009 31.12.2008 30.06.2008
PROFIT (LOSS) NET 2799 8 096 3238
Revaluation of financial assets held for sale - - -
Revaluation of fixed assets and WNiP - - -
Cash flow hedges - - -
Differences on translation of business activity - - -
Participation in other income of associates - - -
Effects of incentive program -
Revenue from the acquisition / disposal of minairitgrest : -
Effects of changes in accounting policies - -
Errors from previous years (58) - -
TOTAL OTHER REVENUE (58) - -
Income tax on other income in total (11) -
TOTAL OTHER INCOME AFTER TRANSACTIONS (69) - -
TOTAL REVENUE 2730 8 096 3238
Including attributable to the holders of the pamgmpany 2 693 8 096 3238
Including directed at minorities 37 - -

20 August 2009

date

signature of the person responsible for cctirtythe accounts

the signature of the directohe unit

Condensed consolidated half-yearly report on changan equity for the period 1 January - 30 June 2009

SZwKW for: SZwKW for: SZwKW for:

Details 01.01.2009 - 01.01.2008 - 01.01.2008 -

30.06.2009 31.12.2008 30.06.2008
EQUITY AT BEGINNING OF PERIOD 59 221 55 558 55 558
Capital at the beginning of the period 719 719 719
Capital at the end of the period 719 719 719
Unpaid share capital, own shares at beginning vége (1 859) - -
Acquired own shares (514) (1 859) -
Unpaid share capital, own shares at end of period (2 373) (1 859) -
Capital reserve from issue of shares at beginnimpeobd 40 831 40 831 40 831
Capital reserve from issue of shares at end of gerio 40 831 40 831 40 831
Capital reserve to retained earnings at beginnirmgedbd 171 171 171
Division of financial results 463 . .
Capital reserve to retained earnings at end of gerio 634 171 171
Reserves at beginning of period 10 444 6 722 6 722
Division of financial results 3973 3183 3183
Reserves at end of period 14 417 9 905 9 905
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Undivided profit or loss from previous years andest
income at beginning of period 8 364 7172 7115
Effects of changes in accounting policies 113 (5) 300
Effects of errors 58 - -
Dividends paid (3 530) (3 593) (3 593)
Transfer to other equity items (4 495) (3183) (3 183)
Undivided profit or loss from previous years andeot
income at end of period 510 391 639
The net result of the financial year attributaloleguity
holders of the parent company 2734 8 449 3 238
Minority equity at the beginning of year 616 - -
Result of the financial year for minority 65 123 -
Other capital (fund) for minority (289) 492 ;
Minority equity at the end of year 392 616 -
EQUITY AT END OF PERIOD 57 864 59 221] 55 503
20 August 2009
date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit
Condensed consolidated half-yearly cash flows repofor the period 1 January - 30 June 2009
SPP for: SPP for: SPP for:
Details 01.01.2009 - 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008
CASH FLOWS FROM OPERATING ACTIVITIES
Profit (loss) net 2 799 7 973 3238
Total adjustments (3861) 719 (5 840)
Minority equity 65 123 -
Depreciation 2 156 2 852 1107
Gains (losses) due to exchange differences (1) (35) (8)
Interest and participation in profits (dividends) 225 168 -
Profit (loss) from investment activities B) (32) (68)
Change in reserves 145 222 (86)
Change in stocks 16 (1 738) 652
Change in receivables (3511) 1679 (3 237)
Change in liabilities (3178) (1092) (3 308)
Change in accruals (380) (2179) (1781)
Income tax on profit before tax 780 1808 867
Income tax paid (201) (1 537) (281)
Other corrections 26 480 303
Net cash flows from operating activities (1062) 8 692 (2 602)
CASH FLOWS FROM INVESTING
Expenditure on acquisition of intangible assets - (973) (160)
Expenditure on acquisition of tangible fixed assets (2 845) (25 562) (18 326)
Proceeds from the sale of tangible fixed assets 5 105 97
Expenditure on acquisition of assets (473) (1 143) -
Expenditures - (5 648) -
Loans granted - (65) (65)
Repayment of loans obtained 21 30 4
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Net cash flows from investing activities | (2 999) (33 256)| (18 450)
CASH FLOWS FROM FINANCIAL ACTIVITIES

The net proceeds arising from issue of shares - 57 -
Purchase of own shares (515) (1 859) -
Proceeds from borrowing loans and advances 1848 5 150 2372
Repayment of loans (358) (357) (112)
Repayment of obligations under finance lease (13) 80 -
Dividends paid (3 476) (3 593) -
Interest paid (225) (189) (2)
Grants received 10 5 808 -
Other financial expenses - (1 382) -
Net cash flows from financing activities (2 729 3715 2 259
Total net cash flow (6 783) (20 849) (18 793)
CHANGE IN THE BALANCE SHEET (6 773) (20 862) (18 788)
- including changes due to exchange differences (2) (11) (8)
CASH AT THE BEGINNING OF PERIOD 7 453 28 302 28 302
CASH AT THE END OF PERIOD

(F +/- D) 670 7 453 9 509
- Including that the reduced availability 2p6 156 87

20 August 2009

date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit
Explanatory notes to the condensed consolidated halkarly financial statements for the period 1 Janugy - 30 June
2009

1. Basic Information

Name and address of the Company reporting financiatatements:

RADPOL Joint Stock Company

ul. Batorego 14

77-300 Czluchow

Register court, no of record of the parent company:

Gdaask District Court - North Gdansk, Department of Emmic VIII - Registry of the National Court RegisterR& number
0000057155).

Duration of the Capital Group:

Duration of the companies included in the Capitalupris not limited.

Reporting periods presented:

Condensed consolidated half-yearly financial statesieclude financial data for the period from @huJary 2009 to 30
June 2009 and comparable data for the period frb102008 to 30.06.2008, which are those of thergazompany during
this period (there is no group in the period foiickhcomparable data is drawn), as well as comparmdita for the period
from 01 January 2008 to 31 December 2008, whictiharge of the parent company during this periodairtie subsidiary
for the second half of 2008.

Basic activity:

RADPOL SA produces heat-shrinkable products, eledtdables and cable accessories. It specializesige of refined

polyethylene based on its own, unique mixtures atiemals suitable for treatment of crosslinkingiaéidn. Basic activity of
the parent company is: PKD 2524Z - manufacturetloéoplastic products
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Subsidiary RADPOL ELEKTROPORCELANA SA specializestie manufacture of electrical porcelain insulatetgh as
insulation medium and low voltage. In addition, toenpany provides electrical and lighting fixturesluding: fuse socket,
porcelain holders and light fittings. Significardsition in the product mix and production deal wather porcelain, made at
the individual customer orders. Basic activity loé subsidiary is: PKD 2342Z - manufacture of cecamsulators and
insulating

2. The composition of the boards of the parent compegy
Composition of the Board at the balance sheet date:

Andrzej Piotr Sielski - Chairman of the Board
Grzegorz Miroslaw Malczyk - Vice-Chairman of the Babar

Composition of the Supervisory Board at the balanceheet date:

Grzegorz Jan Bielowicki - President of the Supemyi®oard
Zbigniew Piotr Janas - Deputy President of the Bupery Board
Tomasz Krzysztof Firczyk - Secretary of the Supsory Board
Thomas Kaplinski - Board Member

Marcin Kowalczyk - Board Member

Krzysztof Kurowski - Board Member

3. Entities

RADPOL SA is the parent company to company RADPOEKTROPORCELANA SA. At the date of the report,
RADPOL SA had a 96.10% share capital and 97.48%efbtes at the AGM.
Significant investor to RADPOL SA is Tar Heel CapialLLC, with 22.82% of the share capital and votdba AGM.
RADPOL SA Capital Group comprises of the parent catyg@ADPOL SA and the subsidiary RADPOL
ELEKTROPORCELANA SA (formerly ELEKTROPORCELANA Ciechow/A.
Consolidation were the following companies:

- RADPOL SA - Full method,

- RADPOL EKTROPORCELANA SA - Full method, includedthe consolidation of 03.07.2008r

4. Legal basis for financial statements

The term IFRS is meant in the present financiaéstants in accordance with Article. 2, paragrapdf. tBe Law on
Accounting, International Accounting Standardseinational Financial Reporting Standards and relatedpretations
published in the form of Regulations to the Europ€ammission.

In accordance with Regulation (EC) No 1606/2002 eflaropean Parliament and the Council of 19 JuB22th the
application of international accounting standaxd3 Urz. NFB in 2002, No 243, pos. 1) the consolidditeancial statements
of companies traded must be made public for pefiedgnning after December 31, 2004 and shall lezgordance with
International Accounting Standards / Internatidrialincial Reporting Standards (hereinafter refetoess IFRS) adopted by
Member States in accordance with the procedurediaich in Regulation (Article 4). The possibility fitember States to
allow other companies to make separate and comgetidinancial statements in accordance with IFRS gvanted.

The Accounting Act has regulated the reception Reguris 1606/2002 in Article. 55, paragraph. 6a-Bthe obligation to
prepare consolidated financial statements of comggublicly traded in accordance with IFRS andddeti Paragraph 45.
5a-5c in the application of IFRS options by othenpanies.

The parent company RADPOL SA (quoted on a regulatedket in Poland since 10.05.2007) prepares septamancial
statements in accordance with IFRS, including th& ba accounting not regulated by IFRS.

From the date of acquisition of control (03.07.20@8e company RADPOL ELEKTROPORCELANA SA prepares
consolidated financial statements in accordande WiRS, including the Law on accounting not reguldig IFRS.
Company's transition date to IFRS for the consadidaeport is 1 January 2007.

Condensed half-yearly consolidated financial stateséo not include all the information and disclesurequired in annual
consolidated financial statements and should ke ireaonjunction with the consolidated financiatsments for the year
ending December 31, 2008.

5. Statement of compliance with IFRS
These financial statements have been prepareadardance with International Accounting Standardigrhational

Financial Reporting Standards and related interpoetannounced in the form of Regulations to theogean
Commission.
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6. Date of approval of the financial statements fopublication
These financial statements are authorized for ibgube Board of RADPOL SA on 20.08.2009.
7. Functional currency and reporting currency

The data contained in the financial statementpargented in thousands PLN. PLN is a functionalenay and reporting
currency of the companies covered by this finarrepbrt.

8. Continuing operations

Condensed half-yearly consolidated financial statemef the Capital Group for the period from 01.002 to 30.06.2009
have been prepared taking into consideration thsinless activity of the company will not undergg aignificantly changes
in the nearest future.

According to all available the report details, thex full reason to apply the rule to continue fiheparation of financial
statements.

9. Connection with other companies

During the period, the parent entity acquired 1868&res from small ordinary shareholders for thegpof 173 thousand
PLN. It increased the share capital of the Compan3.88%.
On 30.06.2009 RADPOL SA had a 96.10% share capithBa.48% of the votes at the AGM.

10. Significant accounting policies

Accounting principles used to prepare the halfyeemndensed consolidated financial statements@msistent with those
applied in preparing the consolidated financialesteents for the year ending 31 December 2008, ¢foephanges
described in Note 11.

11. New standards, changes in standards and IFRI@terpretations

There were some new standards, changes in staratatdsterpretations of the Committee on Internaidfinancial
Reporting Interpretations (IFRIC) posted, which agplperiods beginning on 1 January 2008 and thered®roup have
decided not to advance the application of thesedstals, amendments and interpretations of standards

The following provides an assessment of the Grauthe impact of these new standards, amendmentsgngretations of
standards.

IFRS 8 "Operating Segments"

IFRS 8 was issued by the International Accountiran@ards on 30 November 2006 and is effective fouahperiods
beginning on 1 January 2009 or after that date. IBRSplaces IAS 14 Segment Reporting. " This stahdefines new
requirements for disclosures of information regagddperating segments, as well as information odyxts and services,
geographic areas. IFRS 8 requires a "managementagprto reporting financial results by segment.

The Company will apply IFRS 8 from 1 January 2009.

Amendment to IAS 23 Borrowing Costs

Amendment to IAS 23 was published by the IntermatidAccounting Standards on 29 March 2007 andféctfe for

annual periods beginning on 1 January 2009 or #ftgrdate. The change relates to the accountagntent for borrowing
costs directly attributable to the acquisition, stouction or production of an asset that requirsigaificant period of time
necessary to prepare it for its intended use er $a part of this change, the possibility of immagel identification of those
costs in the profit and loss account of the peioghich they are incurred was removed. Accordmthe new requirements
of the standard, these costs should be capitalized.

The company described above as used to changeathéa®d after its entry into force, ie from 1 Jayu2z009

Changing the Standard did not have a significanaichpn the Group's report.

IAS 1 (Z) "Presentation of Financial Statements

Amendment to IAS 1, published on 6 September 2@@7approved in the EU on 17 December 2008 apphctbihe
financial statements prepared for periods beginomd January 2009 and later. Amendment includasg#s to the naming
of basic financial statements and the presentatitralance sheet, income statement and changegiity eRevision of this
standard does not affect previously reported firmesults and the value of equity, but is plaoaty on presentation of
financial statements and the titles of these report

The company revised IAS 1 applies from 1 Januaf920

IFRS 3 (Z) "Business Combinations"
The revised IFRS 3 has been published by the Irtterrz Accounting Standards on 10 January 2008agpdies
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prospectively to business combinations with the a@étacquisition per 1 July 2009 or after that datee changes introduced
include a choice of treatment of minority interesither at fair value or their participation in tfaér value of identified net
assets, revaluation of previously owned sharelsaratquired entity at fair value with referencéh® difference in the profit
and loss account and additional guidelines forypglthe purchase method, including treatmentarigaction costs as an
expense in the period in which it is incurred.

IAS 27 (Z) "Consolidated and Separate FinancialeBtanhts

The revised IAS 27 was published by the Internatidwcounting Standards Board on 10 January 2008sagifiective for
annual periods beginning on 1 July 2009 or aftat tfate. The Standard requires that the effedis$actions with
minority shareholders to be recognized directlgdguity, if control is maintained by current unititsf parent company.
Standard also details the way to enter in casessfdf control of a subsidiary, ie, involves theaiing shares at fair value
and the recognition of the difference in the prafitl loss account.

Amendment to IFRS 2 Share-based Payment "

Amendment to IFRS 2 was published by the Internatidiwcounting Standards on 17 January 2008 anffeistize for
annual periods beginning on 1 January 2009 or #fes#rdate. Amendment to the Standard deals withisaues: clarifies
that vesting conditions are only a service conditiod a condition related to operating units. Ofbatures of share-based
payments are not considered as vesting condit®tasdard clarifies that the accounting treatmeat cdincellation by the
entity or another party transactions should besttme.

Company applies the amended IFRS 2 from 1 Janua§, Zandard Change does not have a significant ingrathe
Group's report.

Amendments to IAS 32 Financial Instruments: Pregént and IAS 1 Presentation of Financial Statesent
Amendments to IAS 32 and IAS 1 have been publigiyetthe International Accounting Standards Board 4rrebruary
2008 and apply for annual periods beginning onnldey 2009 or after that date. The changes redatiget accounting
treatment for certain financial instruments whietvé a resemblance to equity, but are classifidohascial liabilities.
According to the new requirements of the standimahtial instruments such as financial instrumentsable and
instruments that impose on the company's obligatiqgray contribution only in net assets in the ¢wdriquidation, subject
to certain conditions, are presented as equity.

Group applies the changes described above fortm@l&rds since their entry into force, ie from dukay 2009, Standard
Change has an impact on the Group.

Amendments to IFRS 2008

Ds Council International Accounting Standards Boas published "The amendments to IFRS, which wousshgé the 20
standards. Amendments include changes in the getiem the recognition and valuation, and inclalanges in
terminology and editing. Most of the changes applgnnual periods beginning on 1 January 2009

Group applies the amendments to IFRS in accordaitbelve transitional provisions. Standards charigeg& no material
impact on the Group's report.

Amendments to IFRS 1 "Application of IFRS for thesfitime" and IAS 27 Consolidated and Separate FiabStatements.
Amendments to IFRS 1 and IAS 27 were published byitkernational Accounting Standards Board on 22 R2G8 and
apply for annual periods beginning on 1 Januan®28iCafter that date.

The changes allow you to use as a "deemed cositedair value or carrying amount determined inoadance with current
accounting policies for subsidiaries, associatekjaint-venture in the separate financial statementaddition, the
definition of the method has been eliminated ampdaxeed by the principle of cost of revenue recagnitn connection with
dividends received in the separate financial statém

Amendments to IAS 39 Financial Instruments: Recagmiand Measurement "-" Criteria for the recognitidrihe hedged
item.

Amendments to IAS 39 criteria for recognition asealged item "has been published by the Interndtido@ounting
Standards on 31 July 2008 and apply for annuabgsitbeginning on 1 July 2009 or after that date.

Changes include an explanation as to the specifiamistances apply rules for determining whethercaiisty risk or a part
of the cash flows meet the criteria for recognitina hedged item. A prohibition of determinatibméation as a possible
component of securing a debt instrument with adfixgerest rate. The changes also prohibit theugich of the time value
of the hedged risk unilaterally if the option iedted as a hedging instrument.

IFRIC 12 'Agreements for the provision of public seeg "

IFRIC 12 was issued by the Committee on Internatibireincial Reporting Interpretations on 30 Noveml@#&2and is
effective for annual periods beginning on 1 Jan2&@8 or after that date. This interpretation piegi guidance on the use
of existing standards for entities participatinghie concession contracts for services betweepuhkc and private sectors.
IFRIC 12 applies to contracts where the controlsoadering and what services to provide the openaithr the
infrastructure, who provides those services anhatt price.
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IFRIC 13 'Customer Loyalty Programs "

IFRIC 13 was issued by the Committee on InternatiBir@ncial Reporting Interpretations on 28 June 22X is effective
for annual periods beginning on 1 July 2008 orrafiat date. This interpretation provides guidameeccounting treatment
of transactions arising from implemented by thealoyprograms for its clients such as loyalty casdpoints program. In
particular, the IFRIC 13 states correctly recogniabligations arising from the need to provide freeesluced-priced
products or services to customers pursuing thejuiaed "points”.

Company KIMSF13 apply from 1 January 2009, the pristation does not affect the financial statemehthe company.

IFRIC 14 "The ceiling for the assets under a defipedefit plan, minimum funding requirements andrtirgeractions”
IFRIC 14 was issued by the Committee on InternatiBivencial Reporting Interpretations on 5 July 200@ & effective

for annual periods beginning on 1 January 2008héfreport is prepared in accordance with all stestgland interpretations
issued by the IASB and IFRIC , this date should h#arfuary 2008), or after that date. This interpi@tgbrovides general
guidelines and in accordance with IAS 19 shouldbassessment ceiling for the excess fair valassdts over the present
value of liabilities for defined benefit plans, whimay be recognized as an asset. In addition, IARI€larifies how the
statutory or contractual requirements in respeahiofmum funding may affect the amount of assetatilities arising

from defined benefit plans.

Company applies KIMSF14 from 1 January 2009

IFRIC 15 'Agreements in the real estate sector'

IFRIC 15 was issued by the Committee on InternatiBivencial Reporting Interpretations on 3 July 2008 & effective
for annual periods beginning on 1 January 2009ter that date. This interpretation sets out gdrmralelines for how to
evaluate the service agreement contracts, to dietenvhether its effects should be presented ifittaacial statements in
accordance with IAS 11 Construction Contracts or 18Revenue. In addition, IFRIC 15 indicates at whichipis to
recognize revenue for the service building.

IFRIC 16 "Accounting for hedges of net investmentfoirign entity"

IFRIC 16 was issued by the Committee on InternatiBivencial Reporting Interpretations on 3 July 2008 & effective
for annual periods beginning on 1 October 2008ter ¢hat date. This interpretation sets out gdrguralelines for
determining whether there is a risk of exchange catnges in the functional unit of foreign curgeand presentation
currency for the consolidated financial statemeftfie parent. In addition, IFRIC 16 clarifies thatentity in the holding
company can prove a hedging instrument in a heflgetanvestments in foreign entity, in particweinether the parent
undertaking which holds a net investment in foreggtity must maintain the hedge. IFRIC 16 also d&sihow an
enterprise should determine the amount subje@diassification from equity to profit or loss fosth the hedging
instrument and the hedged item when the entityodisp of an investment.

IFRIC 17 "The distribution of assets to the owneraaf-cash funds"

IFRIC 17 was issued by the Committee on Internatiivencial Reporting Interpretations on 27 Novemi@&and is
effective for annual periods beginning on 1 Jul@20r after that date. This interpretation provigeslance on the
diagnosis until the dividend, the dividend valuatand recognition of the difference between theealf the dividends
distributed and the carrying amount of assetsrpnégation also requires additional disclosuresmiine assets for
distribution meet the criteria for recognition ascdntinued operations.

IFRIC 18 "The transfer of assets from clients'

IFRIC 18 was issued by the Committee on InternatiBive@ncial Reporting Interpretations on 29 Januag@2énd is
effective for annual periods beginning on 1 Julp20r after that date. This interpretation provigeglance on recognition
of the transfer of assets from customers, namiigtions where the definition of assets is cofyeichplemented,
identifying separately identifiable services (seed provided in exchange for the transferred gabetyecognition of
income and the recognition of cash received frostamers.

12. Changes in estimates

Estimates of the Executive Board of the Company tiffgthe value of the financial statements, include
-anticipated period of economic life of fixed assand intangible assets,

-write-downs of assets

-discount, the anticipated increase in salariesamuarial assumptions used in calculating thervesfor retirement
allowance

-future tax results, taken into account in detaing the assets of the deferred tax

-discount rate and estimated future cash floweliation to carrying out the test for goodwill inipaent,

-the fair value of assets and liabilities acquioé€Companies

The methodology used to estimate is based on ttekhewledge of the Board and is compatible withrguirements of
IFRS.
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Changes of impairment are shown in the accompargsiptanatory notes to individual items of assets.

13. Changes in presentation

Groups has changed the way of presentation ofribfé pnd loss of grants related to assets and lbasbses awarded to

recipients.

Grants related to assets previously recognizeef&sréd income and accounted for in other operatiogme in proportion
to the value of assets subsidized the cost. Afianges, the cleared portion of the grant is presess income from its core
business which is at the same level of profit arsd laccount, which represents the cost of thediabdiassets.

Benefits depend on the volume of sales (bonuseg, Ieen previously recognized as expenses ofaftae changing the
presentation of earnings deducted from the peroderned.
As a result, individual items have changed theipaofd loss amounts:

RZiS for: RZiS for: RZiS for:
Details 01.01.2009 - | 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008
Revenues from sales of products, goods and materials -221 -641 -456
Cost of sold products, goods and materials - - -
PROFIT (LOSS) FROM THE GROSS SALES -221 -641 -456
Cost of sales 560 1189 602
General and administrative expenses - - -
PROFIT (LOSS) FROM SALE 339 548 146
Other operating income -339 -548 -146
Other operating expenses - - -
Profit / loss from the sale of all or part intergsh subsidiary .
PROFIT (LOSS) FOR OPERATING ACTIVITIES - - -
14. Seasonality or cyclicality of the business dfi¢ Capital Group
The Capital Group is due to the seasonal naturetitées carried out by customers. Constant extansif product
offerings has a positive effect on reducing thismdmenon. In the first half of 2009, due to theersed winter period,
which affects the execution of external work asateel with installation and heating grids, there ltesn some shift of
monthly cycle compared to the previous year.
15. Information about operating segments
Primary reporting format-sharing groups is baseéhdastry segments and geographical segments. @egeom and
management of the Group takes place in the segmadirig into account the nature of the offered pizis and services.
Each segment represents a strategic businessaniffers different products and services.
For reporting, the company divided the activitieglisegments:
* cable accessories,
« heat-shrinkable equipment,
* power cables,
« electrical porcelain
Heat- .
Cable .| shrinkable Power Electncgl Others Total
accessorieg | i et cables porcelain
Trade segments - income and costs quip
01.01.2009 01.01.2009 01.01.2009 01.01.2009 01.01.2009 01.01.2009
30.06.2009 30.06.2009 30.06.2009 30.06.2009 30.06.2009 30.06.2009
External revenue 3296 9831 2831 9 337 643 25938
Including:
- Revenues from sales of products,
goods 3464 10133 2912 9 346 304 26 159
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- commercial bonuses (168) (302) (81) (9) - (560)
- Grants - - - - 339 339
Cost of products and materials sold (2 365) (4814) (2 946) (5131) (198) (15 454)
Segment results in gross sales 931 5017 (115) 4 206 445 10 484
Cost of sales - - - - (2 799) (1 799)
General and administrative expenses - - - - (5 023) (5 023)
Profit from sales 931 5017 (115) 4 206 (6 377) 3662
Other operating income - - - - 935 935
Other operating expenses - - - - (921) (921)
Profit from operations 931 5017 (115) 4 206 (6 363) 3676
Financial income - - - 156 156
Financial expenses - - - - (253) (253)
Profit before tax 931 5017 (115) 4 206 (6 460) 3579
Corporate income tax - - - - (780) (780)
Net profit 931 5017 (115) 4206 (7240 2799
Heat- .
Cable .| shrinkable Power Electrlcgl Others Total
. accessorieg equipment cables porcelain

Trade segments - income and costs
01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008
31.12.2008 31.12.2008 31.12.2008 31.12.2008 31.12.2008 31.12.2008
External revenue 8163 19056 7661 8 353 1182 44 415

Including:

- Revenues from sales of products,
goods 8 553 19 635 7 881 8 353 634 45 056
- commercial bonuses (390D) (579) (220) - - (1189)
- Grants - - - - 548 548
Cost of products and materials sold (5 144) (8942) (6 527) (4 838) (394) (25 845)
Segment results in gross sales 3019 10114 1134 3515 788 18 570
Cost of sales - - - - (3 549) (3 549)
General and administrative expenses - - - - (7 252) (7 252)
Profit from sales 3019 10114 1134 3515 (10 013) 7 769
Other operating income - - - - 2161 2161
Other operating expenses - - - - (590) (590)
Profit from operations 3019 10114 1134 3515 (8 442) 9 340
Financial income - - - 773 773
Financial expenses - - - - (209) (209)
Profit before tax 3019 10114 1134 3515 (7 878) 9 904
Corporate income tax - - - - (1 808) (1 808)
Net profit 3019| 10114 1134 3515 (9 686) 8 096

Heat- .
Cable .| shrinkable Power Electrlcgl Others Total
_ accessorieg equipment cables porcelain

Trade segments - income and costs
01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008
30.06.2008 30.06.2008 30.06.2008 30.06.2008 30.06.2008 30.06.2008
External revenue 4 255 9 693 4733 - 448 19 129

Including:

- Revenues from sales of products,

goods 4 445 9 968 4870 - 302 19 585
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- commercial bonuses (19D) (275) (137) - - (602)
- Grants - - - - 146 146
Cost of products and materials sold (2 617) (5025) (3931) - (181) (11 754)
Segment results in gross sales 1638 4 668 802 - 267 7 375
Cost of sales - - - - (1431) (1431)
General and administrative expenses - - - - (2 513) (2 513)
Profit from sales 1638 4 668 802 - (3677) 3431
Other operating income - - - - 258 258
Other operating expenses - - - - (103) (103)
Profit from operations 1638 4 668 802 - (3522) 3 586
Financial income - - - 522 522
Financial expenses - - - - (3) (3)
Profit before tax 1638 4 668 802 - (3 003) 4 105
Corporate income tax - - - - (867) (867)
Net fit
et proti 1638 4668 802 .| (3870 3238
Heat- .
' . Cable 4 shrinkable Pot\;\ller Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o iy | CADIES | porcelan
30.06.2009 30.06.200930.06.2009 30.06.2009 30.06.2009 30.06.2009
Segment assets 7104 38475 2199 13515 21937 83 230
Liabilities and reserves - - - - 25 366 25 366
Expenditure on tangible assets 15 3749 1 188 660 4613
Depreciation 161 1173 140 328 354 2 156
Impairment 348 507 80 364 1251 2 550
Reversal of impairment
v mpal 206 248 3 . . 457
Heat- .
) ] Cable 4 shrinkable Pol\:/)\ller Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o ey | CADIES | porcetain
31.12.2008 31.12.200831.12.2008 31.12.2008 31.12.2008 31.12.2008
Segment assets 6545 37512 3274 13584 24 877 85 792
Liabilities and reserves - - - - 26 571 26 571
Expenditure on tangible assets - 1934 - 180 227 2341
Depreciation 160 1527 235 281 649 2852
Impairment 238 456 42 799 763 2298
Reversal of impairment
v impal : 22 : : 22 44
Heat- .
Cable. 4 shrinkable PO;\Iler Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o ey | CADIES | porcetain
30.06.2008 30.06.200830.06.2008 30.06.2008 30.06.2008 30.06.2008
Segment assets 589 31336 2484 - 30137 69 836
Liabilities and reserves - - - - 14 333 14 333
Expenditure on tangible assets 1779 13265 57 - 541 15 642
Depreciation 54 614 127 312 1107
Impairment 305 399 20 - 787 1511
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Reversal of impairment i 10 i i 2 12

Division by geographical segments is carried ostbzon the geographical location of customers.sf&itiution of
geographical segments by achieved revenue from stanm@istomers and the revenues from customerglbcaitside the
country is the key mechanics of choice.

Segment Income
Geographical segments - criteria for clients'
localization 01.01.2009 07 01.2008 -| 01.01.2008 -
30.06.2009 31.12.2008 | 30.06.2008
Domestic sales 18 701 36 714 16 516
Export sales 7 237 7 701 2613
Total 25938 44 415 19 129

16. Recognition of the incentive program for emploges

On February 13, 2007 Board of RADPOL SA, pursuamesolutions of the General Meeting of Shareholtkerd.1/11/2007
dated 13 February 2007, agreed on the followinglitimms of incentive scheme for employees of the Gamy:

1. The incentive scheme was included in the Issidsinagement Board members, ie Andrzej Sielskiledtib purchase
264.774 Subscription Warrants and Grzegorz Malexykled to purchase 264. Subscription Warrants,

2. Incentive program will be continued over thetri@years

3. condition of acquiring the right to receive sfwof the Company is acting as a member of the lafahe Issuer for a
period of at least 6 months in the last 12 mon#fere determining entitlement to series C shares

4. on the right to determine the C shares will lbayfor 1 year after the first quotation of the Q@my on the Stock
Exchange SA in the first year of the Incentive $o@@nd 2 or 3 years after the first quotation ef@mmpany on the Stock
Exchange SA in the second and third year of theritice scheme,

5. the above-mentioned day of establishing thet v§series C shares will be calculated on the nurab€ shares to cover
the program - the number will be multiplied by thenber of complete months served on the boardeitetst twelve months
before the right to determine the number of shanes7354 - if a participant of the program will foem the function for the
full twelve months, they will be entitled to subiber for 88.258 shares series C

6. Series C shares will be placed at an issue pguaal to the issue price of Series B shares, nothes 5.67 PLN.

In accordance with IFRS 2 Share-based Payment thevfiair value of equity instruments granted (iis tase the
Subscription Warrants) shall be valued at grare ¢iat days binding determine the conditions ofgghegram - in this case,
February 13, 2007) and gradually during the vegtieigod (in this case over 3 years) by authorizadgns (in this case
members of the Board) increase the value of equitysimultaneously charged to pay.

In this report, the Capital Group recognized angase in equity and burden costs for launched ineeptogram.

17. Information on purchase of own shares

On 21 April 2008, the General Assembly of the paoempany passed a resolution authorizing the BoBRADPOL SA
to acquire its own shares for redemption. The edrdgéthis resolution was amended by the AGM ord220009.

Under the buyback program the Company will acquatenmore than 2,371,209 shares for a total amoungxmeeding
14,227,254.00 PLN. Acquired own shares will give tight to do no more than 9.90% of total votethatgeneral meeting.
Implementation of the share buyback program wiltbmpleted no later than on 31 December 2011 drdafletion of
resources allocated for their purchase.

Until 30.06.2009 RADPOL SA acquired a total of 436 %hares, representing 1.82% of the share capithtonferring the
right to 436.936 votes at a general meeting of RADSA (1.82% of total votes).

18. Dividends paid and proposed to pay

On 27 April 2009 Ordinary General Meeting of RADPOA passed a resolution No. 18 on the distributioprofit for the
fiscal year 2008. According to the resolution, tfe¢ income was allocated to:

- The amount of 3,592,741.50 PLN for the dividemdhareholders, which is 0.15 PLN per share,

- The amount of 3,214,875.86 PLN on the "resengatabto purchase its own shares.

Day of determining entitlement to a dividend isa&et8 May 2009, the date of dividend payment are R 2009

A total of 23,951,610 shares was paid in respe28¢833,768 shares, 417.842 shares were treasamgssacquired for the
purpose of redemption in respect of which no dinitibas been paid and has been related as theeesgital of the
Company.

Subsidiary RADPOL ELEKTROPORCELANA in 2008 did not pdiyidends nor declared its payment.
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19. Lawsuits

On 30 June 2009 there were no lawsuits initiatédrbea court or public administration authoriti@ncerning obligations or

receivables of RADPOL SA and its subsidiary companie

20. Changes in accounting policy and errors foundhiprevious years and their impact on financial reslis and equity

From 01.01.2009 parent company valued stocks igrpss at cost, which consists of costs directlpciated with the
product and reasonable share of the costs indinegtted to the product (variable indirect codtproduction and fixed
indirect costs of production under the assumptiomoomal capacity utilization). So far, the valwatiof stocks in the course
of production was based on the costs directly agtmtwith the product.
For purposes of calculating the comparable dat2@08, a valuation of stocks and the cost of prtadsald by the new rules

was implemented.

Changes in inventory alters the stock values on102008 by 213 thousand PLN and at 31.12.2008 byatwf 982

thousand PLN, yet reducing cost of products solthénperiod 01.01-30.06.2008 by 658 thousand Pk, nal result
increasing the financial result by 240 thousand mi_bhe first half of 2008.
Change in inventory valuation method was dictatethibyneed to standardize the accounting policyllacompanies

included in the group.

21. Tangible assets

In 2008, the fair value of tangible assets acquirngthe Capital Group in the acquisition of contveér RADPOL
ELEKTROPORCELAMN\ SA was fixed temporarily. Properties have beeneglbased on a valuation prepared by

independent valuers in November 2007.

In 2009, a new valuation of assets of the subsidiaorder to ultimately determine its fair valuasvmade.

Statu | Statu | Statu | Statu
Tangible assets Sonj Sonjson|son
9 30.06| 31.12| 30.06| 01.01
.2009] .2008| .2008| .2008
Land - - - -
The right to perpetual usufruct of land 1773/1773] 385 385
20 20
Buildings and structures 914| 987| 2 498| 2 544
22 23 15
Plant and machinery 606| 774| 9725743
Means of transport 1328| 1423| 822 492
Other fixed assets 2533| 2624|2486 193
15 11
Fixed assets under construction 4613|2341 642| 169
. 53 52 37 20
TANGIBLE FIXED ASSETS TOTAL:
767| 922| 805| 526
Tangible fixed assets (acquisitions and disposals) Status on Status on Status on L
g g P 30.06.2000 | 31.12.2008|  30.06.200
Purchase of tangible fixed assets (2 845) (25 562) (18 326)
Sale of tangible fixed assets 5 105 97
Net value of property sold and liquidated assets )| ( (73) (29)
RESULT OF THE SALE OF PROPERTY, PLANT AND
EQUIPMENT 3 32 68
22. Intangible assets
. Status on Status on Status on Status on
Intangible assets
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Goodwill - - - -
Patents and licenses 501 571 223 96
Development costs 628 702 420 477
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Other intangible assets 23 33 - -
INTANGIBLE ASSETS: 1152 1306 643 573
23. Goodwill
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Goodwill Valu | Impair Cf:r Valu | Impair Cf:r Valu | Impair Cf:r Valu | Impair Cf:r
e ment | Y'Y e ment | Y'Y e ment | Y'Y e ment | Y'N9
value value value value
RADPOL
Elektroporcelana
S.A. 59 - 59 59 - 59 - - - - - -
TOTAL: 59 - 59 59 - 59 - - - - - -

Goodwill in the previous year has been establightedisionally in accordance with the regulationpairs. 61-62 IFRS 3
For the purposes of the temporary settlement dfastate valuations were used in November 2007.cbhapany has carried
out another valuation in 2009 and re-establishextigadl.

24. Stocks
30.06.2009 31.12.2008
Stocks i i
Value Impairment C?,Z?Ggg Value Impairment Cigmgg

Materials 2 359 (458) 1901 2 425 (394) 2031
Semi-finished

products and

work in progress 3421 (7) 3414 3618 (38) 3 580
Goods 6 264 (646) 5618 5 657 (441) 5216
Wares 1 694 (184) 1511 1538 (216) 1322
Advances in

delivery 2 - 2 313 - 313
Stocks together: 13741 (1 295) 12 446 13551 (1089) 12 462

30.06.2008 01.01.2008
Stocks i i
Value Impairment C?,Z?Ggg Value Impairment Cigmgg

Materials 2 197 (241) 1956 2 990 (212) 2778
Semi-finished

products and

work in

progress 1491 (26) 1465 1584 (20) 1564
Goods 2 674 (172) 2 502 2273 (157) 2116
Wares 1 356 (277) 1079 1121 (46) 1075
Advances in

delivery 51 - 51 172 - 172
Stocks

together: 7 769 (716) 7 053 8 140 (435) 7 705
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25. Claims
30.06.2009 31.12.2008
Claims i i
Value Impairment Carrying Value Impairment Carrying
value value
Claims for supplies
and services 14 231 (925) 13 306 10 290 (887) 9 403
Claims arising from
the current income
tax - - - - - -
Receivables from
other taxes, customs
and social security 36 - 36 422 - 422
Other receivables 363 (66) 297 358 (56) 302
Claims together: 14 630 (991) 13 639 11 070 (943) 10127
30.06.2008 01.01.2008
Claims i i
Value Impairment Carrying Value Impairment Carrying
value value
Claims for supplies and
services 11 04p (464) 10578 8 373 (487) 7 886
Claims arising from the
current income tax - - - 179 - 179
Receivables from other
taxes, customs and social
security 165 - 165 993 - 993
Other receivables 1818 (65) 1753 275 (75) 200
Claims together: 13025 (529) 12 496 9 820 (562) 9 258
) Status on Status on Status on Status on
Impairment charges
30.06.2009 31.12.2008 30.06.2008 01.01.20
Write-downs at beginning of period 943 1017 562 562
Establishment 66 35 9 -
Solution 3) (58) (2) -
Use (15) (51) (40) -
Net charges at the end of period: 991 943 529 562
26. Other short-term financial assets
Other short-term financial 30.06.2009 31.12.2008
assets
Details Value Impairment Carrying Value Impairment Carrying
value value
Loans granted A - 14 35 - 35

Assets held to maturity

Assets available for sale

Assets at fair value through profit
and loss account
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TOTAL OTHER SHORT-TERM
FINANCIAL ASSETS: 14 - 14 35 - 35
Other short-term financial 30.06.2008 01.01.2008
assets
Details Value Impairment Cigmgg Value Impairment | Carrying value
Loans granted 6P - 62 - - -
Assets held to maturity - - - - - -
Assets available for sale - - - - - -
Assets at fair value through profijt
and loss account - - - - - -
TOTAL OTHER SHORT-TERM
FINANCIAL ASSETS: 62 - 62 - - -
27. Cash and cash equivalents
. Status on Status on Status on Status on
Cash and cash equivalents
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Cash 20 8 9 5
Cash at bank 650 7 435 9 508 28 300
Other cash and cash equivalents - - - -
TOTAL CASH: 670 7443 9 517 28 305
- Including cash of reduced availability 2P6 156 87 25
28. Equity
. Number of Number of Sha_res Share in
Major shareholders nominal .
shares votes equity
values
Tar Heel Capital R LLC 5465935 5465935 163 978 22,82%
Grzegorz J. Bielowicki 3031572 3031572 90 947 12,66%
Marcin Wysocki 3031572 3031572 90 947 12,66%
ING Nationale Nederlanden OFE 1814854 1814854 54 446 7,58%
Aviva Investors Poland S.A. (former Commercial
Union Investment Management Polska S.A.),
including Commercial Union Specjalistyczny Funduisz o
Inwestycyjny Otwarty 1.298.858 shares and votes 1340649 1340649 40219 560%
(share in equity 5,42%) at nominal value of 38.966
PLN
BZ WBK AIB AM, w tym BZ WBK AIB TFI 2 300 425 2 300 425 69 013 9,60%
Other shareholders 6 529 667 6 529 667 195 890 27,26%
Radpol S.A. (own shares) 436 936 436 936 13108 1,82%
Total: 23951 610 23951 610 718 548 100,00%
. . . Status on Status on Status on
Earnings per share and diluted earnings per share
30.06.2009 31.12.2008 30.06.2008
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Net profit for the year (in PLN) 2734 7 973 3238
Weighted average number of ordinary shares 235881 23 879 751 23 951 610
Earnings per share (in PLN) 0,12 0,33 0,14
The weighted average expected number of ordinaasesh 23561587 23879 75] 23 951 610
Diluted earnings per ordinary share (in PLN) 0,12 0,33 0,14

Earnings per share are determined by dividing #iriegs attributable to shareholders of the pasemtpany and the
weighted average number of ordinary shares detexdrimaccordance with IAS 33. The difference betwibe value of
existing ordinary shares at the end of the periatithe weighted average number of shares is dimetpurchase of own

shares for redemption.

The parent company in the incentive scheme is redqud issue warrants, entitling to subscribe farss at a price of 6.80
PLN. Since the warrants exercise higher price tharaverage market price of shares of Radpol SA082the warrants are
anti-dilutive effect and are not included in thécatation of diluted earnings per share.

. Status on Status on Status on
Book value per share and diluted book value per shea

30.06.2009 31.12.2008 30.06.2008
Book value (in PLN) 57 472 58 606 55 503
Weighted average number of ordinary shares 23881 23 879 751 23 951 610
Book value per share (in PLN) 2,44 2,45 2,32
The weighted average expected number of ordinagesh 23561587 23879 751 23 951 610
Diluted book value per ordinary share (in PLN 2,44 2,45 2,32

Book value per share is determined by dividing #ikniy equity holders of the parent and the nundd@rdinary shares
existing at the end of the period taking into acttdhe own shares purchased for redemption.

29. Minority equity

. . Status on Status on Status on Status on
Minority equity
30.06.2009 31.12.2008 30.06.2008 01.01.2008
RADPOL Elektroporcelana S.A. 39 616 - -
Total: 392 616 - -
Minority corresponds to 3.90% of shareholders iniggpf RADPOL ELEKTROPORCELANA SA.
30. Loans and advances
Loans and advances at the Date of
. . Loan value Balance Currency Interest rate
end of the reporting period repayment
Long-term
WIBOR 3M + margin 2,2
Technological load W BGK 6676 3546 PLN p.p. 30.09.2013
Deutsche Bank 1 500 1000 PLN WIBOR1m+2,5pkt 02-07-2012
Deutsche Bank 1 000 291 PLN WIBOR1m+1,5pkt 31-01-2011
Bank Spéldzielczy 500 415 PLN 9 27-01-2011
Bank Spotdzielczy 100 17 PLN 9 15-10-2010
9776 5269 - 18 -
Loans and advances total
Short-term
WIBOR 3M + margin 2,2
Technological load W BGK 6676 1091 PLN p.p. 30.06.2010
Deutsche Bank 1 500 500 PLN WIBOR1m+2,5pkt 30.06.2010
Deutsche Bank 1 000 500 PLN WIBOR1m+1,5pkt 30.06.2010
Bank Spéidzielczy 500 60 PLN 9 30.06.2010
Bank Spotdzielczy 100 50 PLN 9 15-10-2010
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Rz%zem kre.dyty i pazyczki 9776 2201 ) 18 }
krétkoterminowe
31. Other financial liabilities
. e Balance on Balance on Balance on Balance or
Other financial liabilities
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Long-term - - - -
Liabilities from finance leases - - - -
Short-term 31 44 - -
Liabilities from finance leases 31 44 - -
. . . Number of Data of Date of .
Name Financing aim Value of unit
contract contract repayment
Europejski Fundusz
' Lathe 27824/Wr/06 30.11.2006 30.09.2009 35
Leasingowy o/Wroctaw
Deutsche Leasing PoIska, oryiy 104148 30.01.2007 | 15.12.2009 66
32. Corporate income tax
For finished | For finished | For finished
Corporate income tax period period period
30.06.2009 31.12.2008 30.06.2008
Current income tax 431 1592 814
Deferred tax 349 216 53
Income tax total: 780 1808 867
33. Related party transactions
. Consolidated Not consolidated
Transactions and balances
with related entities not . .
consolidated for the year Dependent| Associated| Interdependent | Dependent| Associated| Interdependent
Net sales (without PTiU) B8 - - - - -
Net purchases (excluding
PTiU) 121 - - - - -
Short-term receivables 2 - - - - -
Current liabilities 145 - - - - -
34. Receivables and contingent liabilities (contirent)
. . N For For For For
Receivables and contingent liabilities
30.06.2009 31.12.2008 30.06.2008 01.01.2008
To related - 950 - -
warranties and guarantees repayment of loans ang
advances - 950 - -
guarantees for the proper implementation of cotdrgc - - - -
To others 6 996 6 996 7120 6 308
warranties and guarantees repayment of loans ang
advances - - - -
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guarantees for the proper implementation of cotdrgc 6 996 6 996 6 996 6 196
Other guarantees and commitments - - 124 112
TOTAL AND SURETY GUARANTEES GRANTED 6 996 7 946 7120 6 308

Under the heading "guarantees for the proper peefoce of contracts” entered promissory notes peavid secure the

implementation of the grant agreements.

) ) For For For For
Guarantees and sureties received
30.06.2009 31.12.2008 30.06.2008 01.01.2008

To related - 950 - -
warranties and guarantees repayment of loans ang

advances - 950 - -
guarantees for the proper implementation of cotdrgc - - - -
To others - - - -
warranties and guarantees repayment of loans ang

advances - - - -
guarantees for the proper implementation of cotdrgc - - - -
Other guarantees and commitments - - - -
TOTAL AND SURETY GUARANTEES GRANTED - 950 - -
35. Financial Instruments

. . For For For For
Financial instruments by category
30.06.2009 31.12.2008 30.06.2008 01.01.2008

Financial assets 14 323 17 605 22 075 37 563
Assets at fair value through profit or loss - - - -
Loans and receivables measured at amortized cos 4| 1 35 62 -
Receivables valued at face value 13 639 10 127 12 496 9 258
Assets held to maturity - - - -
Assets available for sale - - - -
Cash and cash equivalents 670 7 443 9517 28 305
Financial liabilities 17 087 18 101 12 777 9 647
Liabilities at fair value through profit or loss - - - -
Liabilities measured at amortized cost 7 501 6 024 2 927 668
Trade commitments valued at face value 9 586 12 077 9 850 8 979

36. The differences between the information disclodén the financial statements, previously drawn ugand published

financial reports

Differences between the information presented in 31.12.2008 30.06.2008
the financial statements and previously published . . . .
financial data Net income Equity Net income Equity

Values arising from published reports 8615 59 167 3539 55 191
Division - - 357
Remission - 2 29
Cancellation - (11) - (74)
Incentive program (480) (303) -
Depreciation of revalued units (39) (39)
Change of minority capital - 104
The values shown in this report 8 096 59 221 3238 55 503
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37. Events after the balance sheet
In accordance with IAS 10, the events after thameze sheet date include all events that occurtedthe balance sheet until
the financial statements publication.

After the balance sheet date there were no sigmifievents that should be included in the conslitiinancial statements.

20 August 2009

date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit
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II.CONDENSED UNITARY HALF-YEARLY FINANCIAL REPORT

Selected data of condensed unitary half-yearly finzial report

Thousand PLN Thousand EUR
Title 01.0%.2009 01.0%.2008 01.0%.2009 01.01.2008

30.06.2009 30.06.2008 30.06.2009 30.06.2008
I. Net revenues from sales of products, goods aatenials 16 672 19 129 3690 5501
1. Profit (loss) from operation activity 2 305 3 586 510 1031
I1I. Profit (loss) - gross 2 319 4105 513 1180
IV. Profit (loss) - net 1772 3238 392 931
V. Net cash flows from operating activities (1111) (2 602) (246) (748)
VI. Net cash flows from investing activities (2 935) (18 450) (650) (5 305)
VII. Net cash flows from financing activities (2 328) 2259 (515) 650
VIII. Net cash flow, together (6 374) (18 793) (1411) (5 404)
IX. Total assets 73113 69 836 16 358 15 625
X. Liabilities and reserves for liabilities 18 320 14 333 4099 4273
XI. Long-term liabilities and reserves 4478 3089 1002 921
XIl. Current liabilities 13 842 11 244 3 097 3352
XIll. Equity 54 793 55 503 12 259 16 547
XIV. Share capital 719 719 161 214
XV. Number of shares 23561 587 23879 751 23561 587 23 879 751
XVI. Profit (loss) per ordinary share (in PLN / EUR) 0,08 0,14 0,02 0,04
XVII. Book value per share (in PLN / EUR) 233 232 052 0.69

Method of conversion into euro:

- In order to convert the balance sheet items mgritial data, average exchange rate of NBP on shedy of the year was

applied,

- Items in the income statement and cash flow ane@rted using the arithmetic mean of exchangegilieg on the last day

of each month during the period.

01.01.-30.06.2009
4.4696
45184

rate at end of period
average exchange rate

20 August 2009

date

Condensed unitary consolidated statements of on 3@ine 2009

signature of the person responsible for cctimuthe accounts

01.01.-30.06.2008
3.3542

3.

4776

the signature of the directdhe unit

Balance on Balance on Balance o Balance on
Assets 2009-06-30 2008-12-31 30.06.2008 2008-01-01

Assets 53 220 51 937 39 092 21 674
Tangible assets 44 358 43 294 37 805 20 526
Investment properties - - - -
Intangible assets 789 894 643 573
Goodwill - - - -
Shares 7 016 6 843 4 4
- Including investments accounted for using thetgqu

method - - - -
Long-term receivables - - - -
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Other long-term financial assets

Deferred tax liabilities 422 549 523 560
Other assets 635 357 117 11
Assets 19 893 23103 30 744 45 317
Stocks 8 740 8 969 7 053 7 705
Claims for supplies and services 10 226 6613 10578 7 886
Claims arising from the current income tax - - - 179
Other receivables 277 575 1918 1193
Other financial assets 14 35 62 -
Cash and cash equivalents 494 6 869 9517 28 305
Accruals 142 42 1616 49
Assets classified as held for sale - - - -
Tangible fixed assets held for sale - - - -
Other assets classified as held for sale - - - -
Total assets 73113 75 040 69 836 66 991
o Balance on Balance on Balance or] Balance on
Liabilities 2009-06-30 | 2008-12-3]  30.06.2008  2008-01{01
Total capital (fund) 54 793 56 914 55 503 55 558
Basic capital 719 719 719 719
Unpaid share capital and own shares (2373) (1859) - -
Reserve capital from share issue 40B31 40831 40 831 40 831
Capital reserve from retained earnings P34 171 171 171
Reserves 13119 9 905 9 905 6 722
Revaluation - - - -
Capital for hedge accounting - - - -
Exchange differences on translation of related - - - -
Participation in other income of associates - - - -
Accumulated results from previous years and otherrme 49] 815 639 7 115
Profit (loss) for year 1772 6 332 3238
LIABILITIES AND RESERVES 4 478 3121 3 089 858
Deferred tax liabilities 595 453 328 312
Provision for retirement and similar 387 388 328 429
- Including long-term 269 269 242 242
Other reserves - - - -
- Including long-term - - - -
Interest-bearing loans 3 546 2 280 2 433 117
Other financial liabilities - - - -
Other non-current liabilities - - - -
LIABILITIES 13 842 15 005 11 244 10 575
Loans and advances 1091 608 494 551
Other financial liabilities - - - -
Trade payables and services 4471 6 336 3927 7 095
Liabilities arising from the current income tax 125 82 221 82
Other liabilities 2053 1674 5702 1802
Deferred income 5976 6 305 900 1045
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CLASSIFICATION AS A COMMITMENT FOR SALE

Total liabilities: 73113 75 040 69 836 66 991
20 August 2009
date signature of the person responsible for cctimtythe accounts the signature of the directohe unit
Condensed unitary consolidated profit and loss acemt from the period 1 January to 30 June 2009
RZiS for: RZiS for: RZiS for:
Details 01.01.20009 - 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008
Revenues from sales of products, goods and materials 16 672 36 012 19 129
Cost of products, goods and materials sold (10 B88) (20 953) (11 754)
PROFIT (LOSS) FROM THE GROSS SALES 6 284 15 059 7375
Cost of sales (1 280) (2 948) (1431)
General and administrative expenses (2 592) (4 874) (2 513)
PROFIT (LOSS) FROM SALE 2412 7237 3431
Other operating income 639 577 258
Other operating expenses (746) (432) (103)
Profit / loss on sale of all or part of the subogaded units - -
PROFIT (LOSS) FOR OPERATING ACTIVITIES 2 305 7382 3 586
Financial income 119 653 522
Financial expenses (105) (5) 3)
Share in profits and losses of units using equigyhmd - -
PROFIT (LOSS) BEFORE TAX 2319 8 030 4105
Income tax (547) (1 698) (867)
Other tax reduction - - -
PROFIT / (LOSS) FROM CONTINUING
OPERATIONS 1772 6 332 3238
Profit (loss) from discontinued operations - -
Profit (loss) from sold operations - - -
PROFIT (LOSS) NET 1772 6 332 3238
20 August 2009
date signature of the person responsible for cctirtythe accounts the signature of the directohe unit
Condensed unitary consolidated half-yearly incomeaport from the period 1 January - 30 June 2009
SCD for: SCD for: SCD for:
Details 01.01.20009 - 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008
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PROFIT (LOSS) NET

1772

6 332

3238

Revaluation of financial assets held for sale

Revaluation of fixed assets and WNiP

Cash flow hedges

Differences on translation of business activity

Participation in other income of associates

Effects of incentive program

Revenue from the acquisition / disposal of minaritgrest

Effects of changes in accounting policies

Errors from previous years

TOTAL OTHER REVENUE

Income tax on other income in total

TOTAL OTHER INCOME AFTER TRANSACTIONS

TOTAL REVENUE

1772

6 332

3238

20 August 2009

date

signature of the person responsible for cctimtyuthe accounts

the signature of the directohe unit

Condensed unitary consolidated half-yearly report a changes in equity for the period 1 January - 30uhe 2009

SZwKW for: SZwKW for: SZwKW for:
Details 01.01.2009 - 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008

EQUITY AT BEGINNING OF PERIOD 56 914 55 558 55 558
Capital at the beginning of the period 719 719 719
Capital at the end of the period 719 719 719
Unpaid share capital, own shares at beginning wége (1 859) - -
Acquired own shares (514) (1 859) -
Unpaid share capital, own shares at end of period (2373) (1 859) -
Capital reserve from issue of shares at beginningedbd 40831 40831 40 831
Capital reserve from issue of shares at end of gerio 40831 40831 40 831
Capital reserve to retained earnings at beginnirgedbd 171 171 171
Division of financial results 63 - -
Capital reserve to retained earnings at end of gerio 234 171 171
Reserves at beginning of period 9 905 6 722 6 722
Division of financial results 3214 3183 3183
Reserves at end of period 13119 9 905 9 905
Undivided profit or loss from previous years andest

income at beginning of period 7147 7115 7115
Effects of changes in accounting policies 152 476 300
Dividends paid (3530) (3593) (3593)
Transfer to other equity items (3278) (3183) (3183)
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il;r;gin\:iéjz? grr]c()jfié fC)Fr)é?is(,)sdfrom previous years ankest 291 815 639
The net result of the financial year 1772 6 332 3238
EQUITY AT END OF PERIOD 54 793 56 914 55 503
20 August 2009
date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit
Condensed unitary consolidated half-yearly cash flas report for the period 1 January - 30 June 2009
SPP for: SPP for: SPP for:
Details 01.01.20009 - 01.01.2008 - 01.01.2008 -
30.06.2009 31.12.2008 30.06.2008

CASH FLOWS FROM OPERATING ACTIVITIES

Profit (loss) net 1772 6 332 3238
Total adjustments (2 883) 2118 (5 840)
Depreciation 1828 2571 1107
Gains (losses) from exchange differences - (8)
Interest and participation in profits (dividends) 95 1 -
Profit (loss) from investment activities ®) 77) (68)
Change in reserves 91 100 (86)
Change in stocks 229 (1 264) 652
Change in receivables (3314) 2070 (3237)
Change in liabilities (1 808) (1 148) (3 308)
Change in accruals (580) (876) (1 781)
Income tax on profit before tax 547 1698 867
Income tax paid (110) (1 437) (281)
Other adjustments 142 480 303
Net cash flows from operating activities (1111) 8 450 (2 602)
CASH FLOWS FROM INVESTING ACTIVITY

Expenditure on acquisition of intangible assets - (540) (160)
Expenditure on acquisition of tangible fixed assets (2 788) (25 149) (18 326)
Proceeds from the sale of tangible fixed assets 5 105 97
Expenditure on acquisition of assets availableséde (273 (6 838)

Loans granted - (65) (65)
Repayment of loans obtained 21 30 4
Net cash flows from investing activities (2 935) (32 457) (18 450)
CASH FLOWS FROM FINANCIAL ACTIVITY

Purchase of own shares (515) (1 859)

Proceeds from borrowing loans and advances 1848 2550 2372
Repayment of loans (100) (328) (112)
Dividends paid (3476) (3593)

Interest paid (95) (2) (2)
Grants received 10 5808

Net cash flows from financing activities (2 328) 2577 2259
Total net cash flow (6 374) (21 430) (18 793)
BALANCE SHEET MOVEMENTS IN CASH (6 375) (21 436) (18 788)
- Including changes of equity due to exchange rate (1) (8)
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CASH AT BEGINNING OF PERIOD 6 867 28 302 28 302
CASH AT END OF PERIOD (F /- D) 493 6872 9 509
- including those of reduced availability 165 137 87

20 August 2009

date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit

Explanatory notes to the condensed consolidated halearly financial statements for the period 1 Janugy - 30 June
2009

1. Basic Information
Name and address of the Company reporting financiatatements:

RADPOL Joint Stock Company
ul. Batorego 14
77-300 Cztuchéw

Register court, no of record of the parent company:

Gdaisk District Court - North Gdansk, Department of Emmic VIII - Registry of the National Court RegisterR& number
0000057155).

Basic activity:

RADPOL SA produces heat-shrinkable products, eledtdables and cable accessories. It specializesge of refined
polyethylene based on its own, unique mixtures atiemals suitable for treatment of crosslinkingiaéidn. Basic activity of
the parent is: PKD 25247 - manufacture of othestptgproducts.

The composition of the boards of the parent company
Composition of the Board at the balance sheet date:

Andrzej Piotr Sielski - Chairman of the Board
Grzegorz Miroslaw Malczyk - Vice-Chairman of the Badbar

Composition of the Supervisory Board at the balanceheet date:

Grzegorz Jan Bielowicki - President of the Supemyi®oard
Zbigniew Piotr Janas - Deputy President of the 8upery Board
Tomasz Krzysztof Firczyk - Secretary of the Supsory Board
Thomas Kaplinski - Board Member

Marcin Kowalczyk - Board Member

Krzysztof Kurowski - Board Member

41. Legal basis for financial statements

The term IFRS is meant in the present financiaéstants in accordance with Article. 2, paragrapdf. tBe Law on
Accounting International Accounting Standards, inétional Financial Reporting Standards and relategtpretations
published in the form of Regulations to the Europ€ammission.

These half-yearly condensed financial statements haen prepared in accordance with Internatioimari€ial Reporting
Standards (IFRS), in particular in accordance witerhational Accounting Standard 34 and IFRS adopyetie EU. At the
date of approval of this report for publicatione thingoing process of implementation of EU standandsIFRS and
activities conducted by the Company was taken intmant, the Company applied the accounting rulesetfs no difference
between the IFRS, which entered into force, and IB&$pted by the EU .

Half-yearly financial statements does not incluti¢he information and disclosures required in adrfinancial statements
and should be read in conjunction with the unitagounts for the year ending 31 December 2008.

42. Statement of compliance with IFRS

These financial statements have been prepareatardance with International Accounting Standardierhational
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Financial Reporting Standards and related interfioetsiannounced in the form of Regulations to theogean
Commission.

43. Date of approval of the financial statements fgoublication
These financial statements are authorized for ibgube Board of RADPOL SA on 20.08.2009.
44. Functional currency and reporting currency

The data contained in the financial statement@asented in thousands of PLN. PLN a functionaleswy and reporting
currency in these financial statements.

45. Continuing operations

Condensed half-yearly consolidated financial statemef the Capital Group for the period from 01.002to 30.06.2009
have been prepared taking into consideration thsinless activity of the company will not undergy aignificant changes
in the nearest future.

According to all available report details, therdul reason to apply the rule to continue the aregion of financial
statements.

46. Significant accounting policies

Accounting principles used to prepare the halffyeemndensed financial statements are consistehttiwose applied in
preparing the consolidated financial statementshferyear ending 31 December 2008; except for arsdgscribed in Note
42.

There were some new standards, changes in staratatdsterpretations of the Committee on Internaidfinancial
Reporting Interpretations (IFRIC) posted, which agplperiods beginning on 1 January 2008 and thered®roup have
decided not to advance the application of thesedstals, amendments and interpretations of standards

The following provides an assessment of the Grauthe impact of these new standards, amendmentsengretations of
standards.

IFRS 8 "Operating Segments"

IFRS 8 was issued by the International Accountiran@ards on 30 November 2006 and is effective fouahperiods
beginning on 1 January 2009 or after that date. IBR&places IAS 14 Segment Reporting. " This stahdafines new
requirements for disclosures of information regagddperating segments, as well as information odywts and services,
geographic areas in which business and major cestoFRS 8 requires a "management approach" tathegdinancial
results by segment.

The Company will apply IFRS 8 from 1 January 2009.

Amendment to IAS 23 Borrowing Costs

Amendment to IAS 23 was published by the Intermatid\ccounting Standards 29 March 2007 and is gffedor annual
periods beginning on 1 January 2009 or after thtg.drhe change relates to the accounting treatfoebbrrowing costs
directly attributable to the acquisition, constrantor production of an asset that requires a 8@t period of time
necessary to prepare it for its intended use e #a part of this change, the possibility of immagel identification of those
costs in the profit and loss account of the peiioghich they are incurred was removed. Accordmghe new requirements
of the standard, these costs should be capitalized.

The company described above as used to changeahea®d after its entry into force, ie from 1 Jayu2009

Changing the Standard did not have a significanaizhpn the company's report.

IAS 1 (Z) "Presentation of Financial Statements

Amendment to IAS 1, published on 6 September 20@7approved in the EU on 17 December 2008 apphctbihe
financial statements prepared for periods beginoim@ January 2009 and later. Amendment includasgds to the naming
of basic financial statements and the presentatitralance sheet, income statement and changegiity.eRevision of this
standard does not affect previously reported firmesults and the value of equity, but is plaoaty on presentation of
financial statements and the titles of these raport

The company revised IAS 1 applies from 1 Januaf920

IFRS 3 (Z) "Business Combinations"

The revised IFRS 3 has been published by the Iriens Accounting Standards on 10 January 2008aaplies
prospectively to business combinations with the dédtacquisition per 1 July 2009 or after that datee changes introduced
include a choice of treatment of minority interesither at fair value or their participation in tfaér value of identified net
assets, revaluation of previously owned sharelsaratquired entity at fair value with referencéh® difference in the profit
and loss account and additional guidelines forypglthe purchase method, including treatmentarigaction costs as an
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expense in the period in which it is incurred.

IAS 27 (Z) "Consolidated and Separate FinancialeBtants

The revised IAS 27 was published by the Internatiédccounting Standards Board on 10 January 2008sagifiective for
annual periods beginning on 1 July 2009 or aftat tlate. The Standard requires that the effedtmo$actions with
minority shareholders to be recognized directlgguity, if control is maintained by current unititsf parent company.
Standard also details the way to enter in casessfdf control of a subsidiary, ie, involves theaaéning shares at fair value
and the recognition of the difference in the prafitl loss account.

Amendment to IFRS 2 Share-based Payment "

Amendment to IFRS 2 was published by the Internatidiecounting Standards on 17 January 2008 anffieistiee for
annual periods beginning on 1 January 2009 or #fterdate. Amendment to the Standard deals withisaues: clarifies
that vesting conditions are only a service condiiad a condition related to operating units. Ofbatures of share-based
payments are not considered as vesting condit®tasdard clarifies that the accounting treatmeat cdincellation by the
entity or another party transactions should bestme.

Company applies the amended IFRS 2 from 1 Janua§, Zl@ndard Change does not have a significant inguathe
Company's report.

Amendments to IAS 32 Financial Instruments: Pregent and IAS 1 Presentation of Financial Statement
Amendments to IAS 32 and IAS 1 have been publigiyetthe International Accounting Standards Board érfrebruary
2008 and apply for annual periods beginning onnuidey 2009 or after that date. The changes redateetaccounting
treatment for certain financial instruments whievé a resemblance to equity, but are classifidohascial liabilities.
According to the new requirements of the standardifiancial instruments such as financial instrotaguttable and
instruments that impose on the company's obligatiqray contribution only in net assets in the ¢wdriquidation, are
subject to certain conditions and are presentesjasy.

The company applies the changes described aba/&tamdards Board since its entry into force,denfi. January 2009,
Standard Change has an impact on the Company.

Amendments to IFRS 2008

Ds Council International Accounting Standards Boas published "The amendments to IFRS, which woudshgl the 20
standards. Amendments include changes in the fgeggem the recognition and valuation, and inclalanges in
terminology and editing. Most of the changes appiieannual periods beginning on 1 January 2009

Group applies the amendments to IFRS in accordaitbelve transitional provisions. Standards charige®& no material
impact on the Company's report.

Amendments to IFRS 1 "Application of IFRS for thesfitime" and IAS 27 Consolidated and Separate FiahBtatements.
Amendments to IFRS 1 and IAS 27 were published byiriternational Accounting Standards Board on 22 R238 and
apply for annual periods beginning on 1 Januan®2fiCafter that date.

The changes allow you to use as a "deemed co#tedair value or carrying amount determined inomdance with current
accounting policies for subsidiaries, associatesjaint-venture in the separate financial statementaddition, the
definition of the method has been eliminated ampdaeed by the principle of cost of revenue recagnitn connection with
dividends received in the separate financial statem

Amendments to IAS 39 Financial Instruments: Recagmiand Measurement "-" Criteria for the recognitidrihe hedged
item.

Amendments to IAS 39 criteria for recognition asealged item "has been published by the Interndtidc@ounting
Standards on 31 July 2008 and apply for annuabgsitbeginning on 1 July 2009 or after that date.

Changes include an explanation as to the specifiamistances apply rules for determining whethercaisty risk or a part
of the cash flows meet the criteria for recognitiaena hedged item. A prohibition determinationnfiition as a possible
component of securing a debt instrument with adfixgerest rate. The changes also prohibit theugich of the time value
of the hedged risk unilaterally if the option isdted as a hedging instrument.

IFRIC 12 'Agreements for the provision of public seeg "

IFRIC 12 was issued by the Committee on InternatiBive@ncial Reporting Interpretations on 30 Novemi@&2and is
effective for annual periods beginning on 1 Jan28§8 or after that date. This interpretation pdesgi guidance on the use
of existing standards for entities participatindghie concession contracts for services betweepuhkc and private sectors.
IFRIC 12 applies to contracts where the controloadering and what services to provide the openaithr the
infrastructure, who provides those services anhatt price.

IFRIC 13 'Customer Loyalty Programs "

IFRIC 13 was issued by the Committee on InternatiBir@ncial Reporting Interpretations on 28 June 22X is effective
for annual periods beginning on 1 July 2008 orrdftat date. This interpretation provides guidameeaccounting treatment
of transactions arising from implemented by thealoyprograms for its clients such as loyalty casdpoints program. In
particular, the IFRIC 13 states correctly recogniabligations arising from the need to provide freeesluced-priced
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products or services to customers pursuing thejuiaed "points”.
Company KIMSF13 apply from 1 January 2009, the priation does not affect the financial statemehtee Company.

IFRIC 14 "The ceiling for the assets under a defipedefit plan, minimum funding requirements andrtirgeractions”
IFRIC 14 was issued by the Committee on InternatiBivencial Reporting Interpretations on 5 July 200@ & effective

for annual periods beginning on 1 January 2008héfreport is prepared in accordance with all sieaigland interpretations
issued by the IASB and IFRIC , this date should h#aruary 2008), or after that date. This interpi@tgbrovides general
guidelines and in accordance with IAS 19 shouldbassessment ceiling for the excess fair valassdts over the present
value of liabilities for defined benefit plans, whimay be recognized as an asset. In addition, IARI€larifies how the
statutory or contractual requirements in respeatiofmum funding may affect the amount of assethatilities arising

from defined benefit plans.

Company KIMSF14 apply from 1 January 2009

IFRIC 15 'Agreements in the real estate sector'

IFRIC 15 was issued by the Committee on InternatiBirencial Reporting Interpretations on 3 July 2008 & effective
for annual periods beginning on 1 January 2009ter that date. This interpretation sets out gdrgaralelines for how to
evaluate the service agreement contracts, to dietenvhether its effects should be presented ifittaacial statements in
accordance with IAS 11 Construction Contracts or 18Revenue. In addition, IFRIC 15 indicates at whichipis to
recognize revenue for the service building.

IFRIC 16 "Accounting for hedges of net investmentfoirign entity"

IFRIC 16 was issued by the Committee on InternatiBivencial Reporting Interpretations on 3 July 2008 & effective
for annual periods beginning on 1 October 2008ter ¢hat date. This interpretation sets out gdrgaralelines for
determining whether there is a risk of exchange caanges in the functional unit of foreign curgeand presentation of
currency for the consolidated financial statememtsie parent company. In addition, IFRIC 16 clasfieat an entity in the
holding company can prove a hedging instrumenthedge of net investments in foreign entity, intipatar whether the
parent undertaking which holds a net investmemdiieign entity must maintain the hedge. IFRIC 16 alsoifies how an
enterprise should determine the amount subje@dassification from equity to profit or loss fasth the hedging
instrument and the hedged item when the entityodisp of an investment.

IFRIC 17 "The distribution of assets to the owneraai-cash”

IFRIC 17 was issued by the Committee on Internatibireincial Reporting Interpretations on 27 Novemi@#&and is
effective for annual periods beginning on 1 Jul@20r after that date. This interpretation provigeslance on the
diagnosis until the dividend, the dividend valuatand recognition of the difference between theealf the dividends
distributed and the carrying amount of assetsrpnétation also requires additional disclosuresmiihe assets for
distribution meet the criteria for recognition asodntinued operations.

IFRIC 18 "The transfer of assets from clients'

IFRIC 18 was issued by the Committee on InternatiBirencial Reporting Interpretations on 29 Januaf92énd is
effective for annual periods beginning on 1 Jul@20r after that date. This interpretation provigeglance on recognition
of the transfer of assets from customers, namiligtions where the definition of assets is congaetdentifying separately
identifiable services (services provided in excleafuy the transferred asset), the recognition odfine and the recognition
of cash received from customers.

48. Changes in estimates

Estimates of the Executive Board of the Company tiffgthe value of the financial statements, include
-anticipated period of economic life of fixed assend intangible assets,

-write-downs of assets

-discount, the anticipated increase in salariesamuarial assumptions used in calculating thervesfor retirement
allowance

-future tax results, taken into account in detaing the assets of the deferred tax

-discount rate and estimated future cash floweliation to carrying out the test for goodwill inipaent,

-the fair value of assets and liabilities acquipgdCompanies.

The methodology used to estimate is based on tekhewledge of the Board and is compatible withréwuirements of
IFRS.

Changes of impairment are shown in the accompargiptanatory notes to individual items of assets.
49. Changes in presentation

The company has changed the way of presentatithreiprofit and loss of grants related to assetscastl bonuses awarded
to recipients.
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Grants related to assets previously recognize@f&sréd income and accounted for in other operatiogme in proportion
to the value of assets subsidized the cost. Afianges, the cleared portion of the grant is presess income from its core
business which is at the same level of profit arsd laccount, which represents the cost of thediabdi assets.

Benefits depend on the volume of sales (bonusegg, i@en previously recognized as expenses ofaftde changing the
presentation of earnings deducted from the peroderned.

As a result, individual items have changed theipaoid loss amounts:

RZiS for: RZiS for: RZiS for:
Details 01.01.2009 - 01.01.2008 - 01.01.2008 -

30.06.2009 31.12.2008 30.06.2008
Revenues from sales of products, goods and materials -221 -641 -456
Cost of products, goods and materials sold - - -
PROFIT (LOSS) FROM THE GROSS SALES -221 -641 -456
Cost of sales 560 1189 602
General and administrative expenses - - -
PROFIT (LOSS) FROM SALE 339 548 146
Other operating income -339 -548 -146
Other operating expenses - - -
Profit / loss from the sale of all or part intergst i i i
subsidiary
PROFIT (LOSS) FOR OPERATING ACTIVITIES - - -

50. Seasonality or cyclicality of the business dfi¢ Capital Group

The Company is due to the seasonal nature of aetiviarried out by customers. Constant extensigmaafuct offerings has
a positive effect on reducing this phenomenonhnfirst half of 2009, due to the extended winteriqud, which affects the
execution of external work associated with instadtaand heating grids, there has been some shifioothly cycle
compared to the previous year.

51. Information about operating segments

Primary reporting format-sharing groups is baseéhdnstry segments and geographical segments. @egam and
management of the Group takes place in the segmadirg into account the nature of the offered piadd and services.
Each segment represents a strategic businesaniffers different products and services.

For reporting, the company divided the activitieglisegments:
« cable accessories,

« heat-shrinkable equipment,

« power cables,

« electrical porcelain

Heat- .
Cable .| shrinkable Power Electncgl Others Total
accessories - cables porcelain
Trade segments - income and costs equipment
01.01.2009 01.01.2009 01.01.2009 01.01.2009 01.01.2009 01.01.2009
30.06.2009 30.06.2009 30.06.2009 30.06.2009 30.06.2009 30.06.2009
External revenue 3 296 9 831 2 831 174 540 16 672
Including:
- Revenues from sales of products,
goods 3 464 10133 2912 183 201 16 893
- commercial bonuses (16B) (302) (81) (9) - (560)
- Grants - - - - 339 339
Cost of products and materials sold (2 365) (4814) (2 946) (139) (124) (10 388)
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Segment results in gross sales 931 5017 (115) 35 416 6 284
Cost of sales - - - - (1 280) (1 280)
General and administrative expenses - - - - (2592) (2 592)
Profit from sales 931 5017 (115) 35 (3 456) 2412
Other operating income - - - - 639 639
Other operating expenses - - - - (746) (746)
Profit from operations 931 5017 (115) 35 (3563) 2 305
Financial income - - - 119 119
Financial expenses - - - - (105) (105)
Profit before tax 931 5017 (115) 35 (3 549) 2 319
Corporate income tax - - - - (547) (547)
Net profit 931 5017 (115) 35| (4 096) 1772
Heat- .
Cable .| shrinkable Power Electrlcgl Others Total
accessories . cables porcelain
. equipment
Trade segments - income and costs
01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008
31.12.2008 31.12.2008 31.12.2008 31.12.2008 31.12.2008 31.12.2008
External revenue 8163 19 056 7661 35 1097 36 012
Including:
- Revenues from sales of products,
goods 8 553 19 635 7 881 35 549 36 653
- commercial bonuses (390D) (579) (220) - - (1189)
- Grants - - - - 548 548
Cost of products and materials sold (5144) (8942) (6 527) (25) (315) (20 953)
Segment results in gross sales 3019 10114 1134 10 782 15 059
Cost of sales - - - - (2 948) (2 948)
General and administrative expenses - - - - (4 874) (4 874)
Profit from sales 3019 10114 1134 10 (7 040) 7 237
Other operating income - - - - 577 577
Other operating expenses - - - - (432) (432)
Profit from operations 3019 10114 1134 10 (6 895) 7 382
Financial income - - - 653 653
Financial expenses - - - - (5) (5)
Profit before tax 3019 10114 1134 10 (6 247) 8 030
Corporate income tax - - - - (1 698) (1 698)
Net profit 3019| 10114 1134 10| (7 945) 6332
Heat- .
Cable .| shrinkable Power Electrlcgl Others Total
_ accessorieg equipment cables porcelain
Trade segments - income and costs
01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008 01.01.2008
30.06.2008] 30.06.2008 30.06.2008 30.06.2008 30.06.2008 30.06.2008
External revenue 4255 9 693 4733 - 448 19129
Including:
- Revenues from sales of products,
goods 4 445 9 968 4870 - 302 19 585
- commercial bonuses (19D) (275) (137) - - (602)
- Grants - - - - 146 146
Cost of products and materials sold (2 617) (5025) (3931) - (181) (11 754)
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Segment results in gross sales 1638 4 668 802 - 267 7 375
Cost of sales - - - - (1431) (1431)
General and administrative expenses - - - - (2 513) (2 513)
Profit from sales 1638 4 668 802 - (3677) 3431
Other operating income - - - - 258 258
Other operating expenses - - - - (103) (103)
Profit from operations 1638 4 668 802 - (3522) 3 586
Financial income - - - 522 522
Financial expenses - - - - (3) 3)
Profit before tax 1638 4 668 802 - (3 003) 4 105
Corporate income tax - - - - (867) (867)
Net fit
et proti 1638 4668 802 .| (3870 3238
Heat- .
. ] Cable 4 shrinkable Pol\:/)\ller Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o ey | CADIES | porcetain
30.06.2009 30.06.200930.06.2009 30.06.2009 30.06.2009 30.06.2009
Segment assets 7104 38475 2199 37 25 298 73 113
Liabilities and reserves - - - - 18 320 18 320
Expenditure on tangible assets 15 3749 1 - 660 4 425
Depreciation 161 1173 140 - 354 1828
Impairment 348 507 80 3 801 1739
Reversal of impairment
v 'mpa 206 248 3 ; - 457
Heat- .
Cable. 4 shrinkable PO;\Iler Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o ey | CADIES | porcetan
31.12.2008 31.12.200831.12.2008 31.12.2008 31.12.2008 31.12.2008
Segment assets 6545 37512 3274 51 27 658 75 040
Liabilities and reserves - - - - 18 126 18 126
Expenditure on tangible assets - 1934 - - 227 2161
Depreciation 160 1527 235 - 649 2571
Impairment 238 456 42 - 763 1499
Reversal of impairment
v 'mpa ; 22 ; ; 22 44
Heat- .
Cable. 4 shrinkable PO;\Iler Electr:cgl Others Total
Trade segments - other information | 8CCESSONES o ey | CADIES | porcetan
30.06.2008 30.06.200830.06.2008 30.06.2008 30.06.2008 30.06.200
Segment assets 589 31336 2484 - 30 292 69 991
Liabilities and reserves - - - - 14 333 14 333
Expenditure on tangible assets 1779 13265 57 - 541 15 642
Depreciation 54 614 127 312 1107
Impairment 305 399 20 - 787 1511
R | ofi i t
eversal of impairmen ) 10 ) ) 5 12




RADPOL SA Capital Group
Condensed half- yearly consolidated financial stat@msfor the period from 1 January 2009 to 30 R0t®
together with
condensed unitary half-yearly consolidated finamstiatements for the period from 1 January 20080tdune 2009
Figures in thousands PLN

Division by geographical segments is carried ostbaon the geographical location of customers.skitiution of
geographical segments by achieved revenue from stimm@istomers and the revenues from customertelbcaitside the
country is the key mechanics of choice.

Segment income

Geographical segments - criteria for clients'

localization 01.01.2009 07 012008 -| 01.01.2008 -

30.06.2009) 31.12.2008 30.06.2008
Domestic sales 13411 31219 16 516
Export sales 3261 4793 2613
Total 16 672 36 012 19129

52. Recognition of incentive program for employees

On February 13, 2007 Board of RADPOL SA, pursuamesolutions of the General Meeting of Shareholtkerd.1/11/2007
dated 13 February 2007, agreed on the followinglitimms of incentive scheme for employees of the Gamny:

1. The incentive scheme was included in the Issldanagement Board members, ie Andrzej Sielskiledtib purchase
264.774 Subscription Warrants and Grzegorz Malenykled to purchase 264. Subscription Warrants,

2. Incentive program will be continued over thetriyears

3. condition of acquiring the right to receive sfwof the Company is acting as a member of the lafahe Issuer for a
period of at least 6 months in the last 12 mon#ferde determining entitlement to series C shares

4. on the right to determine the C shares will by for 1 year after the first quotation of the @amy on the Stock
Exchange SA in the first year of the Incentive $o@@nd 2 or 3 years after the first quotation ef@mmpany on the Stock
Exchange SA in the second and third year of theritice scheme,

5. the above-mentioned day of establishing thet vfseries C shares will be calculated on the nurab€ shares to cover
the program - the number will be multiplied by thenber of complete months served on the boardeiatst twelve months
before the right to determine the number of shanes7354 - if a participant of the program will foem the function for the
full twelve months, they will be entitled to subiber for 88.258 shares series C

6. Series C shares will be placed at an issue prjaal to the issue price of Series B shares, nethes 5.67 PLN.

In accordance with IFRS 2 Share-based Payment thevfiair value of equity instruments granted (iis tase the
Subscription Warrants) shall be valued at grare ¢iat days binding determine the conditions ofgghegram - in this case,
February 13, 2007) and gradually during the vegtieigod (in this case over 3 years) by authorizadgns (in this case
members of the Board) increase the value of equitysimultaneously charged to pay.

In this report, the Capital Group recognized anease in equity and burden costs for launched ineeptogram.

53. Information on purchase of own shares

On 21 April 2008, the General Assembly passed @utien authorizing the Board of RADPOL SA to acqutszown shares
for redemption. The content of this resolution wasended by the AGM on 21.04.2009.

Under the buyback program the Company will acquatenmore than 2,371,209 own shares for a total atnooinexceeding
14,227,254.00 PLN. Acquired own shares will give tight to do no more than 9.90% of total votethatmeeting.
Implementation of the share buyback program wiltbmpleted no later than on 31 December 2011 detiep of
resources allocated for their purchase.

Until 30.06.2009 RADPOL SA acquired a total of 43&%wn shares, representing 1.82% of the shar¢atapid
conferring the right to 436.936 votes at a generetting RADPOL SA (1.82% of total votes).

54. Dividends paid and proposed to pay

On 27 April 2009 Ordinary General Meeting of RADPOA passed a resolution No. 18 on the distributibprofit for the
fiscal year 2008. According to the resolution af tiet income was allocated to:

- The amount of 3,592,741.50 PLN for the dividemdhareholders, which is 0.15 PLN per share,

- The amount of 3,214,875.86 PLN on the "resengatabto purchase own shares.

Day of determining entitlement to a dividend id&tMay 2009, the date of dividend payment on Jyr9G69.

A total of 23,951,610 shares dividend was paicespect of 23,533,768 shares, 417.842 shares veaity shares acquired
for the purpose of redemption in respect of whiotdividend has been paid and has been relate@ asghrve capital of the
Company.

55. Lawsuits

On 30 June 2009 there were no lawsuits initiatédrbea court or public administration authoriti@cerning obligations or
receivables of RADPOL SA.
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56. Changes in accounting policy and errors founchiprevious years and their impact on financial reslis and equity

From 01.01.2009 the company valued stocks in pesgaé cost, which consists of costs directly assediwith the product
and reasonable share of the costs indirectly blat¢he product (variable indirect costs of prdéurcand fixed indirect
costs of production under the assumption of nocaphcity utilization). So far, the valuation ofclts in the course of
production was based on the costs directly assatiaith the product.

For purposes of calculating the comparable dat2@08, a valuation of stocks and the cost of prtedsald by the new rules
was implemented.

Changes in inventory alters the stock values on102008 by 213 thousand PLN and at 31.12.2008 byatwf 982
thousand PLN, yet reducing cost of products solthénperiod 01.01-30.06.2008 by 658 thousand PkN, fnal result
increasing the financial result by 240 thousand mi_bhe first half of 2008.

Change in inventory valuation method was dictatethiyneed to standardize the accounting policyfictompanies
included in the group.

57. Tangible assets

Statu | Statu | Statu | Statu

Tangible assets son, sonj son | son

30.06| 31.12| 30.06| 01.01

.2009] .2008] .2008] .2008

Land - - - -

The right to perpetual usufruct of land 385| 385| 385| 385

14 14

Buildings and structures 761| 796| 2498|2544
21 22 15

Plant and machinery 159 175| 9725743

Means of transport 1096|1155/ 822 492

Other fixed assets 2532| 2622| 2486| 193

15 11

Fixed assets under construction 4425|2161 642| 169

TANGIBLE FIXED ASSETS TOTAL: 44| 43| 371 20

358| 294| 805| 526

58. Intangible assets

. Status on Status on Status on Status on
Intangible assets
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Goodwill - - - -
Patents and licenses 161 192 223 96
Development costs 628 702 420 477
Other intangible assets - - - -
Intangible assets total: 789 894 643 573
59. Stocks
30.06.2009 31.12.2008
Stocks i i
Value Impairment Carrying Value Impairment Carrying
value value

Materials 1491 (273) 1218 1487 (224) 1263
Semi-finished

products and

work in progress 2080 (7) 2073 2373 (38) 2 335
Manufactured

goods 4 464 (471) 3995 3979 (250) 3729
Goods 1633 (181) 1452 1545 (216) 1329
Advances in

delivery 2 - 2 313 - 313
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Stocks total: 9 67i (932)| 8 740 9 697‘ (728)| 8 969
30.06.2008 01.01.2008
Stocks i i
Value Impairment Carrying Value Impairment Carrying
value value

Materials 2 197 (241) 1956 2990 (212) 2778
Semi-finished

products and work

in progress 1491 (26) 1465 1584 (20) 1564
Manufactured

goods 2674 (172) 2 502 2273 (157) 2116
Goods 1 356 (277) 1079 1121 (46) 1075
Advances in

delivery 51 - 51 172 - 172
Stocks total: 7 769 (716) 7 053 8 140 (435) 7 705
60. Claims

30.06.2009 31.12.2008
Claims i i
Value Impairment Ce\i/ra%lgg Value Impairment Cigmgg

Claims for supplies

and services 10701 (475) 10 226 7 063 (449) 6 614
Claims arising from

the current income

tax - - - - - -
Receivables from

other taxes, customs

and social security 36 - 36 344 - 344
Other receivables 307 (66) 241 286 (56) 230
Total claims: 11 044 (541) 10 503 7 693 (505) 7188

30.06.2008 01.01.2008
Claims i i
Value Impairment Carrying Value Impairment Carrying
value value

Claims for supplies and

services 11 042 (464) 10 578 8 373 (487) 7 886
Claims arising from the

current income tax - - - 179 - 179
Receivables from other

taxes, customs and social

security 165 - 165 993 - 993
Other receivables 1818 (65) 1753 275 (75) 200
Total claims: 13 025 (529) 12 496 9 820 (562) 9 258

) Status on Status on Status on Status on
Impairment charges
30.06.2009 31.12.2008 30.06.2008 01.01.2008

Write-downs at beginning of period 505 562 562 562
Establishment 51 35 9 -
Solution - (41) (2) -
Use (15) (51) (40) -
CHARGES AT THE END OF THE PERIOD: 541 505 529 562
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Other short-term financial assets 30.06.2009 31.12.2008
Specification Value Impairment Carrying Value Impairment Carrying
value value
Loans granted 1 - 14 35 - 35
Assets held to maturity - - - - -
Assets available for sale - - - - -
Assets at fair value through profit|
and loss account - - - - -
TOTAL OTHER SHORT-TERM 14 - 14 35 - 35
FINANCIAL ASSETS:
Other short-term 30.06.2008 01.01.2008
financial assets
Specification Value Impairment Cig?ﬂgg Value Impairment | Carrying value
Loans granted 6 - 62 - - -
Assets held to maturity - - - - -
Assets available for sale - - - - -
Assets at fair value
through profit and loss
account - - - - -
TOTAL OTHER
SHORT-TERM
FINANCIAL ASSETS: 62 - 62 - - -
62. Cash and cash equivalents
Cash Status on Status on Status on Status on
as
30.06.2009 31.12.2008 30.06.2008 01.01.2008
Cash 13 5 9 5
Cash at bank 481 6 864 9 508 28 300
Other cash and cash equivalents - - - -
TOTAL CASH: 494 6 869 9517 28 305
- Including cash of reduced availability 1p5 137 87 25
63. Equity
. Number of Number of Nominal Share in
Major shareholders value of .
shares votes capital
shares
Tar Heel Capital R LLC 5465935 5465935 163 978 22,82%
Grzegorz J. Bielowicki 3031572 3031572 90 947 12,66%
Marcin Wysocki 3031572 3031572 90 947 12,66%




RADPOL SA Capital Group
Condensed half- yearly consolidated financial stat@msfor the period from 1 January 2009 to 30 R0t®

together with

condensed unitary half-yearly consolidated finamstiatements for the period from 1 January 20080tdune 2009
Figures in thousands PLN

ING Nationale Nederlanden OFE 1814854 1814854 54 446 7,58%
Aviva Investors Poland S.A. (former Commercial
Union Investment Management Polska S.A.),
including Commercial Union Specjalistyczny Funduisz o
Inwestycyjny Otwarty 1.298.858 shares and votes 1340649 1340649 40219 560%
(share in capital 5,42%) at the nominal value 0988
pin
BZ WBK AIB AM, w tym BZ WBK AIB TFI 2300 425 2 300 425 69 013 9,60%
Other shareholders 6 529 667 6 529 667 195 890 27,26%
Radpol S.A. (own shares) 436 936 436 936 13108 1,82%
Total: 23951 610 23951 610 718 548 100,00%
. . . Status on Status on Status on
Earnings per share and diluted earnings per share

30.06.2009 31.12.2008 30.06.2008
Net profit for the year (in PLN) 1772 6 332 3238
Weighted average number of ordinary shares 2356881 23 879 751 23 951 610
Earnings per share (in PLN) 0,08 0,27 0,14
The weighted average expected number of ordinaasesh 23561587 23879 75] 23 951 610
Diluted earnings per ordinary share (in PLN) 0,08 0,27 0,14

Earnings per share are determined by dividing thét@nd the weighted average number of ordinagrss in accordance
with IAS 33. The difference between the value asemg ordinary shares at the end of the periodthedveighted average
number of shares results from the purchase of tares for redemption.
Company under the incentive scheme is requiredsteeisvarrants, entitling to subscribe for sharesmice of 6.80 PLN.

Since the warrants exercise higher price thankeage market price of shares of Radpol SA in 20@8warrants are with
anti-dilutive effect and are not included in thécatation of diluted earnings per share.

. Status on Status on Status on
Book value per share and diluted book value per sha

30.06.2009 31.12.2008 30.06.2008
Book value 54 793 56 914 55 503
Weighted average number of ordinary shares 23881 23 879 751 23 951 610
Book value per share (in PLN) 2,33 2,38 2,32
The weighted average expected number of ordinagesh 23561587 23879 751 23 951 610
Diluted book value per ordinary share (in PLN) 2,33 2,38 2,32

Book value per share are determined as the ragquify and the number of ordinary shares existirtheend of the period
taking into account the own shares purchased trmption.

64. Loans and advances

Loans and advances at the end af The value of Date of
X . . Balance Currency Interest rate
the reporting period credit repayment

Long-term

Technological credit W BGK 6 67,6 3 546 PLN WIBQR 3M + 30.09.2013
margin 2,2 p.p

Total long-term loans 6 676 3 546 - - -

Short-term

Technological credit W BGK 6676 1091  PLN WIBOR3M + | 54 66 2010
margin 2,2 p.p

Total short-term loans 6 676 1091 - - -




RADPOL SA Capital Group

Condensed half- yearly consolidated financial stat@msfor the period from 1 January 2009 to 30 R0t®
together with

condensed unitary half-yearly consolidated finamstiatements for the period from 1 January 20080tdune 2009
Figures in thousands PLN

65. Corporate income tax

For finished | For finished | For finished
Income tax period period period
30.06.2009 31.12.2008 30.06.2008
Current income tax 278 1546 814
Deferred tax 269 152 53
TOTAL INCOME TAX 547 1698 867
66. Related party transactions
. Consolidated Not consolidated
Transactions and balances
with related entities - not . )
consolidated Dependent| Associated| Interdependent| Dependent| Associated| Interdependent
Net sales (without PTiU) B8 - - - -
Net purchases (excluding
PTiU) 121 - - - -
Short-term receivables 2 - - - -
Current liabilities 145 - - - -
67. Receivables and contingent liabilities (contirent)
. For For For For
Guarantees and sureties granted
30.06.2009 31.12.2008 30.06.2008 01.01.2008
To related - 950 - -
warranties and guarantees repayment of loans ang
advances 950 - -
guarantees for the proper implementation of cotdrgc - - - -
To other 6 996 6 996 7120 6 308
warranties and guarantees of repayment of loans and
advances - - - -
guarantees for the proper implementation of cotdrgc 6 996 6 996 6 996 6 196
Other guarantees and commitments - - 124 112
TOTAL SURETY AND GUARANTEES
GRANTED 6 996 7 946 7120 6 308

Under the heading "guarantees for the proper peefoce of contracts” promissory notes were provideskbcure the

implementation of the grant agreements.

68. Financial Instruments

D8

) . For For For For
Financial Instruments

30.06.2009 31.12.2008 30.06.2008 01.01.20
Financial assets 11011 14 092 22 075 37 563
Assets at fair value through profit or loss - - - -
Loans and receivables measured at amortized cos 4| 1 35 62 -
Receivables valued at face value 10 503 7 188 12 496 9 258
Assets held to maturity - - - -
Assets available for sale - - - -
Cash and cash equivalents 494 6 869 9517 28 305
Financial liabilities 11 412 10 980 12 777 9 647
Liabilities at fair value through profit or loss - - - -




RADPOL SA Capital Group
Condensed half- yearly consolidated financial stat@msfor the period from 1 January 2009 to 30 R0t®
together with
condensed unitary half-yearly consolidated finamstiatements for the period from 1 January 20080tdune 2009
Figures in thousands PLN

4 437 2 888 2927 668

Liabilities at amortized cost wyceniene
6775 8 092 9 850 8979

Trade commitments valued at face value

69. The differences between the information disclodén the financial statements, previously drawn ugand published
in financial reports

) . . i 31.12.2008 30.06.2008
Differences between presented in the financial

statements and previously published financial datd Net income Own capital Net income Own capital
Values arising from published reports 6 808 56 601 3539 55 191
Division - 355 - 357
Remission 4 32 2 29
Reserves (74) (74)
Incentive program (480) (303)

The values shown in this report 6 332 56 914 3238 55503

70. Events after the balance sheet

In accordance with IAS 10, the events after thameze sheet date include all events that occurtedthe balance sheet until

the financial statements publication.
After the balance sheet date there were no sigmifievents that should be included in the sepéirstecial statements.

20 August 2009

date signature of the person responsible for cctimtuthe accounts the signature of the directdhe unit



