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INDEPENDENT AUDITOR'S REPORT 
ON REVIEW OF THE CONDENSED INTERIM SEPARATE 
FINANCIAL STATEMENTS FOR THE PERIOD 
FROM 1 JANUARY 2018 TO 30 JUNE 2018 

To the Shareholders of Orbis S.A. 

Introduction 

We have reviewed the accompanying 30 June 2018 condensed interim separate financial 
statements of ORBIS S.A. (the "Company"), with its registered office in Bracka 16 in Warsaw 
("the condensed interim separate financial statements"), which comprise: 

• the condensed separate statement of profit or loss for the six-month period ended 
30 June 2018, 

• the condensed separate statements of other comprehensive income for six-month period 
ended 30 June 2018, 

• the condensed separate statement of financial position as at 30 June 2018, 
• the condensed separate statement of changes in equity for the six-month period ended 

30 June 2018, 
• the condensed separate statement of cash flows for the six-month period ended 

30 June 2018, and 
• notes to the condensed interim separate financial statements. 

Management of the Company is responsible for the preparation and presentation of these 
condensed separate interim financial statements in accordance with International Accounting 
Standard 34 Interim Financial Reporting as adopted by the European Union. 

Our responsibility is to express a conclusion on these condensed interim separate financial 
statements, based on our review. 
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Additionally, as of 30 June 2018, 31 December 2017 and 30 June 2017 the Company has 
recognised the perpetual usufruct of land acquired for consideration in the amount of 
PLN 58 932 thousand, PLN 59 324 thousand and PLN 59 716 thousand, respectively, as 
property, plant and equipment. In our view, in accordance with IAS 17 Leases, those rights 
should be classified as operating leases and the amount paid at acquisition recognised as a 
non-current prepayment and amortised over the remaining term of the perpetual usufruct of 
land. 

If the perpetual usufruct of land acquired for consideration were presented as non-current 
prepayments in the statement of financial position as of 30 June 2018, 31 December 2017 
and 30 June 2017, property, plant and equipment would be decreased and non-current 
prepayments would be increased by PLN 58 932 thousand, PLN 59 324 thousand and 
PLN 59 716 thousand, respectively. 

Qualified Conclusion 

Based on our review, except for the effect of the matter described in Basis for qualified 
Conclusion paragraph, nothing has come to our attention that causes us to believe that the 
accompanying condensed interim separate financial statements as at 30 June 2018 are not 
prepared, in all material respects, in accordance with International Accounting Standard 34 
Interim Financial Reporting as adopted by the European Union, and in accordance with the 
adopted accounting principles (policy). 

Other matters 

The separate financial statements of the Orbis S.A. as at and for the year ended 
31 December 2017 were audited by another auditor who expressed a qualified opinion on 
those financial statements dated 20 February 2018 in respect of recognition of perpetual 
usufruct of land. 

The condensed interim separate financial statements of the Orbis S.A. for the period ended 
30 June 2017 were reviewed by another auditor who expressed a qualified conclusion on 
those financial statements dated 26 July 2017 in respect of recognition of perpetual usufruct 
of land. 

On behalf of audit firm 
KPMG Audyt Sp6tka z ograniczonq odpowiedzialnosciq sp.k. 
Registration No. 3546 
ul. lnflancka 4A 
00-189 Warsaw 

Signed on the Polish original 

Zbigniew Libera 
Key Certified Auditor 
Registration No. 90047 

25 July 2018 

Signed on the Polish original 

Bogustaw Kowal 
Key Certified Auditor 
Registration No. 90073 
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