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Auditor's Report to the Shareholders of 7S Brno, a.s.

Na zakladé provedeného auditu jsme dne 11. bfezna 2004 vydal
K (et zaviroe, klerd je soutasti této vyrocni zprévy v kapitolach
181 a 18.2. zpravu nasledujicino znéni:

_Proved jsme audit piilozené Gcetni zévérky spolednosti 7S Brno, as.
k 31. prosinct 2003. Za sestavent Geetni zavérky je odpovédné
predstavenstvo spolecnosti. Nasi odpovédnosti je vyjadfit ndzor
na Gdetn! zavérku jako celek na zékladé provedeného auditu.

N&3 audit jsme provedli v souladu se zékonem O auditoregh

a auditorskyrmi smérnicemi vydanymi Komorou auditortl Ceské
republiky. Tyto smérnice vyZaduji, abychom planovali a provedii
audit s cllem ziskat pfiméfenou miru jistoty, Ze Gdetni zévérka
neobsahuje vyznamné nespravnosti. Audit zahrnuje vybérovym
zpdisobem provedené oviteni Udetnich zaznami a dalSich
informaci prokazujicich Uidaje v GGetni zavérce. Audit také zahrouje
posouzeni Ugetnich postupli a vyznamnych odhad( pouZitych
spole&nostf pfi sestaven! zéverky a posouzeni celkove prezentace
G&etni zavérky. Jsme plesvéddeni, Ze provedeny audit déva
phimeéfeny zéklad pro vysloveni vyroku na (i8etni zavérku.

Podle nadeho nazoru tdetni zavérka podava ve viech vyznamnych
ohledech v&my a poctivy obraz aktiv, zévazk(, viastniho kapitdlu

a financn{ situace spoletnosti ZS Bmo, as.k 31. prosinci 2003

a vysledku hospodafeni za rok 2003 v soutadu se zékonem

o ugetnictvl a piistudnymi pfedpisy Ceské republiky.”

Provaili jsme vécnou spravnost Gdajd uvedenych ve zprévé

o vztazich mezi propojenymi osobami obsazené v této vyrocni
zprévé v kapitole 18.3. Za (plnost a spravnost zpravy o vztazich
odpovida predstavenstvo spolecnosti. Na zakiadg nasi provérky
isme nezjistili Zadné vyznamné vecné nespravnosti tdajl uvedenych
v této zpréve.

Rovnéz jsme overili soulad ostatnich finandnich informaci uvedenych
v této Wrodni zprave s vyse zminénou Getnf zavérkou. Za spravnost
tchto ostatnich informaci odpovida pfedstavenstvo spolecnosti.
Podie nadeho ndzoru jsou tyto informace ve viech vyznamnych
ohledech v souladu s pristudnou Ugetni zévérkou.

V Praze dne 15. dubna 2004

Za

Ocdpovédny auditor:
Michal Petrman
Osvedéeni & 1105

Auditorska spolecnost:
Deloitte & Touche spol. sro.
Osvédceni &. 79

Based upon our audit, we issued the following audit report dated
11 March 2004 on the financial statements which are included
in this annual report in chapters 18.1 and 18.2:

“We have audited the accompanying financial statements

of 7S Brno, a.s. for the vear ended 31 December 2003. These
financial statements are the responsibility of the Company's Board
of Directors. Our responsibility is to express an opinion

on the financial statements, taken as a whole, based on our audit.

We conducted our audit in accordance with the Act on Auditors
and the auditing standards issued by the Chamber of Auditors

of the Czech Republic. Those standards require that we plan and
conduct the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatements. An audit
includes examining, on a test basis, the accounting records and other
evidence supporting the amounts and disclosures in the financial
staternents. An audit also includes an assessment of the accounting
principles used and significant estimates made by the Company

in the preparation of the financial statements, as well as evaluation
of the overall financial statements presentation. We believe that our
audit provides a reasonable basis for our opinion on the financial
statements.

in our opinion, the financial statements give a true and fair view,

in all material respects, of the assets, liabilities, equity and financial
position of ZS Brno, a.s. as of 31 December 2003 and of the results
of its operations for the year then ended in accordance with the
Accounting Act and applicable Czech regutations.”

We have reviewed the factual accuracy of information included

in the report on transactions with related parties included in this
annual report in chapter 18.3. This report is the responsibility

of the Company's Board of Directors. Nothing has come to our
attention based on our review that indicates that there are material
factual inaccuracies in the information contained in the report.

We have read other financial information included in this annual
report for consistency with the above mentioned financial
statements. The responsibility for the correctness of this information
rests with the Company's Board of Directors. In our opinion, other
financial information included in this annual reportis consistent,
in all material respects, with the relevant financial staterents.

Prague, 15 April 2004

Audit firm: Statutory auditor:
Deloitte & Touche spol. sro. Michat Petrman
Certificate no. 79 Certificate no. 1105
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