
Opinion of independent certified auditor 
 
To a General Meeting and the Supervisory Board of Qumak S.A. 

 

Opinion on consolidated financial statements 

 

We have conducted an audit of the attached consolidated financial statements of Qumak Capital 
Group  (hereafter referred to as the “Group”), in which Qumak S.A. is a parent entity with its registered 
office in Warsaw at Al. Jerozolimskie 134, which consisted of consolidated statement of financial 
standing prepared as at 31 December 2015, consolidated statement of total revenue for the business 
year from 1 January 2015 to 31 December 2015, consolidated statement of changes in equity, 
consolidated cash flows statement for this business year, and additional information on adopted 
accounting rules as well as other explanatory information. 
 

The Management Board and the Supervisory Board members’ liability 

The Management Board of the Parent Company is responsible for preparation and the reliable 
presentation of the consolidated financial statements under the International Financial Reporting 
Standards approved by the European Union and for preparing the report on the Group’s activity as well 
as for the correctness of accounting books under the applicable rules. The Management Board of the 
Parent entity is also responsible for an internal control it finds necessary in order to prepare the 
consolidated financial statements without their substantial distortion caused by a fraud or an error.    
 
The Management Board of the Parent Company and members of its Supervisory Board are obliged to 
ensure the consolidated financial statements and the report on activity of the Group meet criteria under 
the Act of 29 September 1994 on accounting (“Act on Accounting” - Dziennik Ustaw [Journal of Laws] 
of 2013, item 330, as amended). 
 
Certified auditor’s liability 
Our task was to audit the attached consolidated financial statements and to issue an opinion on this basis 
together with a report concerning whether they reliably and clearly present in all substantial aspects the 
assets and a financial situation as well as the financial result of the Group in consistency with the 
applicable rules and with the adopted policy of accounting, as well as the correctness of accounting books 
constituting the basis of their preparation. 

 
We have conducted an audit under the provisions of Chapter 7 of the Act on Accounting and the 
National Financial Auditing Standards in wording of the International Auditing Standards issued by the 
International Auditing and Assurance Standards Board. These standards enforce compliance with 
ethical requirements as well as planning and conducting an audit in such a way to gain a rational certainty 
that the consolidated financial statements include no substantial distortion. 
 
The audit covered carrying out procedures in order to obtain evidence on audited amounts and disclosures 
in the consolidated financial statements. Selection of procedures depends on the judgement of the certified 
auditor and on the estimation of risk of substantial distortion of the consolidated financial statements caused 
by a fraud or an error. Performing the risk estimation the certified auditor takes into consideration the 
functioning of an internal control within the scope of preparation and reliable presentation by the Group the 
consolidated financial statements in order to design the appropriate procedures in given circumstances, and 
not issuing an opinion on the effectiveness of the entity’s internal control. The audit covers also an 
evaluation of the adequacy of adopted accounting rules (policy), rationality of set by the management 



estimated values, as well as an evaluation of overall presentation of the consolidated financial statements. 
 
 
We believe the obtained audit evidence provide enough and proper basis to issue an opinion from the 
audit. 
 
The Opinion 
In our opinion, the attached consolidated financial statements in all of their substantial aspects: 

a) Present reliably and clearly the assets and financial situation of the Group as of the day of 31 
December 2015 as well as its financial result and cash flows in the business year from 1 
January 2015 to 31 December 2015 under the International Financial Reporting Standards 
approved by the European Union; 

b) In terms of their form and content are in compliance with the applicable to the Group 
regulations of law, including the requirements of the Regulation of the Minister of Finance 
of 19 February 2009 concerning current and periodic information published by the issuers of 
securities and conditions to consider as equivalent information required in the regulations of 
law of non-member states (“Regulation” – Dziennik Ustaw [Journal of Laws] of 2014, item 
133); 

c) Were prepared on the basis of the correctly maintained consolidation documentation. 

Report on the other requirements of law and regulations 

Opinion on the report on activity 

Information included in the report on activity of the Group for the business year from 1 January 2015 to 
31 December 2015 are complete under Article 49(2) of the Act on Accounting and the Regulation, and 
are consistent with the information included in the audited consolidated financial statements. 

In light of knowledge on the Group and its environment obtained during our audit we have not noted 
any substantial distortions in the report on activity of the Group. 

In the statements on applying corporate governance, which is a separate part of the report on activity, the 
Group included information consistent with the scope set in the Regulation. The information is in 
compliance with the applicable rules and the information included in the consolidated financial 
statements. 

Conducting the audit on behalf of PricewaterhouseCoopers Sp. z o.o., the company listed as an entity 
authorized to audit financial statements under the number 144: 

 
Michał Mastalerz 
Key certified auditor 
Registered under the number 90074 
 
Kraków, 2 May 2016 


