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To Shareholders of RAFAKO S.A.
Introduction

We have reviewed the accompanying interim condefisedcial statements of RAFAKO S.A. (the “Companyiih its
registered office at ul.dkowa 33, Racibdrz, Poland, comprising the condestgdment of financial position as at June 30th
2018, condensed statement of comprehensive incooneensed statement of changes in equity and ceadeatatement of
cash flows for the period from January 1st 2018uioe 30th 2018, as well as certain explanatorynmtion (notes).

The preparation and presentation of the accompgnimterim condensed financial statements in compka with
International Accounting Standard B#terim Financial Reporting, as promulgated by the European Commission in thma for
of relevant regulations, was the responsibilityhaf Company’s Management Board.

Our responsibility was to express a conclusionhenaccompanying interim condensed financial statésreased
on our review.

Scope of review

We conducted our review in accordance with Polistaficial Auditing Standard 2410 compliant with hm@tional Standard
on Review Engagements 24R8view of Interim Financial Information Performed by the Independent Auditor of the Entity,
adopted by the National Council of Statutory Audittly Resolution No. 2041/37a/2018 of March 5th 2048eview of
interim financial statements consists in makinguinigs, primarily of persons responsible for thditgts financial and
accounting matters, and applying analytical anetbview procedures. A review is substantiallyg lesscope than an audit
conducted in accordance with the Polish Financiatlithg Standards compliant with the Internatioi&bndards on
Auditing, adopted by Resolution No. 2041/37a/2018hef National Council of Statutory Auditors, datecrigh 5th 2018.
Consequently, a review does not enable us to obisarance that we would become aware of all sggmifi matters that
might be identified in an audit. Accordingly, we dot express an audit opinion.
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Basis for qualified conclusion
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In the interim condensed statement of financialtrs the Company presented receivables of PLN Z8{8ousand from
PBG S.A,, its parent, under bonds, the redemptionha¢h depends on PBG S.A.’s ability to successfitiplement a debt
arrangement scheme. In the absence of sufficiedeeee of whether or not those receivables arevezable, we are unable
to assess their impact on the interim condenseahdial statements or their recognition upon adoptiol FRS 9.

Qualified conclusion

Based on our review, except for the matter desciifbélde previous paragraph, nothing has come tatiantion that would
cause us to believe that the accompanying intedndensed financial statements have not been peparall material

respects, in accordance with International Accayntstandard 34nterim Financial Reporting issued in the form of the
European Commission’s regulations.

Emphasis of matter

While not making any further qualifications, we valike to draw attention to Note 22 to the interdimndensed financial
statements, in which the Management Board presehtedurrent status of the litigation with Mostostslarszawa S.A.,
brought by RAFAKO S.A., for payment of PLN 8,042otlsand. As at the date of the interim condensednéial
statements, the outcome of the litigation was edtkpown.

Jan Letkiewicz
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Qualified Auditor Reg. No. 9530

Lead auditor performing the review on behalf of
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