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Zprava nezavislého auditora pro akcionare spolecnosti
Czech Property Investments, a.s.

Provedli jsme audit pfiloZené konsolidované ucetni zdvérky spole¢nosti Czech Property
Investments, a.s., sestavajici z konsolidovaného vykazu o finanéni pozici k 31. prosinci
2014, konsolidovaného vykazu o Gplném vysledku, konsolidovaného vykazu zmén
vlastniho kapitdlu a konsolidovaného vykazu o penéznich tocich za rok 2014 a pfilohy
této konsolidované Ucetni zavérky véetné popisu pouZitych vyznamnych dcetnich metod
a ostatnich doplAujicich Gdaji. Udaje o spoleénosti Czech Property Investments, a.s. jsou
uvedeny v Pfiloze 1 této konsolidované Gcetni zavérky.

Odpovédnost statutdrniho orgdnu za konsolidovanou ucetni zavérku

Statutdrni organ spolecnosti Czech Property Investments, a.s. je odpovédny za sestaveni
konsolidované ucetni zavérky, kterd podava vérny a poctivy obraz v souladu
s Mezindrodnimi standardy ucetniho vykaznictvi ve znéni pfijatém Evropskou unii a za
takovy vnitini kontrolni systém, ktery povaZzuje za nezbytny pro sestaveni konsolidované
ucetni zavérky tak, aby neosahovala vyznamné nesprdvnosti zpGsobené podvodem
nebo chybou.

Odpovédnost auditora

Nasi odpovédnosti je vyjadrit na zakladé provedeného auditu vyrok k této konsolidované
ucetni zavérce. Audit jsme provedli v souladu se zakonem o auditorech, Mezindrodnimi
auditorskymi standardy a souvisejicimi aplikaénimi dolozkami Komory auditorl Ceské
republiky. V souladu s témito pfedpisy jsme povinni dodriovat etické poZadavky a
naplanovat a provést audit tak, abychom ziskali pfiméfenou jistotu, Ze konsolidovana
U€etni zavérka neobsahuje vyznamné nespravnosti.

Audit zahrnuje provedeni auditorskych postup, jejichZ cilem je ziskat dikazni informace
o C&astkach a skutecnostech uvedenych v konsolidované uGcetni zdvérce. Vybér
auditorskych postupl zavisi na Usudku auditora, véetné vyhodnoceni rizik, Ze
konsolidovand ucetni zavérka obsahuje vyznamné nespravnosti zptisobené podvodem
nebo chybou. Pfi vyhodnocovani téchto rizik auditor posoudi vnitfni kantrolni systém,
ktery je relevantni pro sestaveni konsolidované ucetni zavérky podavajici vérny a poctivy



obraz. Cilem tohoto posouzeni je navrhnout vhodné auditorské postupy pro dané
okolnosti, nikoli vyjadfit se k G¢innosti vnitiniho kontrolniho systému Géetni jednotky.
Audit téZ zahrnuje posouzeni vhodnosti pouZitych Ucetnich metod, pfiméfenosti
Ucetnich odhadl provedenych vedenim i posouzeni celkové prezentace konsolidované
ucetni zavérky.

Jsme pfesvédieni, Ze ziskané dlkazni informace poskytuji dostatecny a vhodny zaklad
pro vyjadfeni naseho tsudku.

Vyrok auditora

Podle nadeho ndzoru konsolidovana Gcetni zdvérka podava vérny a poctivy obraz o
finanéni pozici spole€nosti Czech Property Investments, a.s. k 31. prosinci 2014 a o jeji
finanni vykonnosti i penéZnich tocich za rok kongici timto datem, a to v souladu
s Mezinarodnimi standardy Ucetniho vykaznictvi ve znéni pfijatém Evropskou unii.

V Praze

29. dubna 2015
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Independent  Auditor's Report to the Shareholder
of Czech Property Investments, a.s.

We have audited the accompanying consolidated financial statements of Czech Property
Investments, a.s., which comprise the consolidated statement of financial position as
of 31 December 2014, and the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated cash flow statement for the
year then ended, and the notes to these consolidated financial statements including a summary
of significant accounting policies and other explanatory notes. Information about Czech
Property Investments, a.s. is set out in Note 1 to these consolidated financial statements.

Statutory Body's Responsibility for the Consolidated Financial Statements

The statutory body of Czech Property Investments, a.s. is responsible for the preparation of
consolidated financial statements that give a true and fair view in accordance with International
Financial Reporting Standards as adopted by the European Union and for such internal controls
as the statutory body determines are necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

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

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

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

Obchodni rejstiik vedeny
Méstskym soudem v Praze
oddil C, viozka 24185.
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Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial
position of Czech Property Investments, a.s. as of 31 December 2014, and of its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the European Union.

Prague
29 April 2015
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