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Akciondrovi, dozornej rade a predstavenstvu spolognosti GGE a. s.:

Podfa nahe nazoru vyjadruje iétovna zavierka objektivne vo vietkych vyznamnych stivislostiach
finan&nl situaciu spoloénosti GGE a. s. (dalej len ,Spoloénost™) k 31. decembru 2021 a vysledok
hospodarenia Spoloénosti za rok, ktory sa k uvedenému datumu skonéil, v stlade so zakonom
€. 431/2002 Z.z. o GStovnictve v zneni neskorSich predpisov (dalej len ,Zakon o G&tovnictve®).

Co sme auditovali
Uétovna zavierka Spolognosti ebsahuje tieto sugasti:

e suvahu k 31. decembru 2021,

o vykaz ziskov a strat za rok, ktory sa k uvedenému datumu skonéil a

+ poznamky k actovnej zavierke, ktoré obsahujt vyznamné Giétovné zasady a (ctovné metddy
a dalsie vysvetiujice informacie.

Nag audit sme uskutotnili v stlade s Medzinarodnymi auditorskymi Standardmi. Na3a
zodpovednost vyplyvajica z tychto Standardov je dalej opisana v Zasti nadej spravy Zodpovednost
auditora za audit u¢tovnej zavierky.

Sme presvedeni, Ze auditorské dékazy, ktoré sme ziskali, su dostato&nym a vhodnym
vychodiskom pre nas nazor.

Nezavislost'

Cd Spolocnosti sme nezavisli v zmysle Medzinarodného etického kédexu pre Gétovnych
odbornikov (vratane Medzinarodnych tandardov nezavislosti), ktory vydala Rada pre
medzinarodné etické Standardy Uétovnikov (Jalej ,Kédex IESBA"), ako aj v zmysle ustanoveni
zakona &. 423/2015 o Statutarnom audite a o zmene a doplneni zakona &. 431/2002 Z. z.

o Gétovnictve v zneni neskordich predpisov (dalej ,Zakon o 3tatutarnom audite®) tykajlcich sa
etiky, kioré sa vztahujui na nas audit Gétovnej zavierky v Slovenskej republike. Splinili sme aj
ostatné povinnosti tykajice sa etiky, ktoré na nas kladie Zakon o Statutarnom audite a Kédex
IESBA.

Statutarny organ je zodpovedny za ostatné informdcie. Ostatné informécie pozostavajli z vyroénej
spravy (ale neobsahuji Gétovnil zavierku a nasu spravu auditora k nej).

Na§ nazor na (&ovnu zavierku sa nevztahuje na ostatné informéacie.

V suvislosti s nasim auditom uctovnej zavierky je nasou zodpovednostou preditat’ si ostatné
informacie, ktoré sa definované vyisie a pritom zvazit, &i su tieto ostatné informacie vyznamne
nekonzistentné s G&tovnou zavierkou alebo s nadimi poznatkami ziskanymi pogas auditu, alebo &i
mame iny dévod sa domnievat, Ze s vyznamne nespravne.

PricewaterhouseCoopers Slovensko, s.r.0., KaradZi¢ova 2, Bratislava, 815 32, Slovak Republic
T: +421 (0} 2 59350 111, F: +421 (0} 2 59350 222, www.pwec.comisk

The fim's 1D No.: 35 739 347, The firm is registered in the Commercial Register of Bratislava | District Court, Ref. No.: 16611/B, Section’ &re,
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Pokial ide o vyroéni spravu, posadili sme, &i obsahuje zverejnenia, ktoré vyZaduje Zakon
o Gtovnictve.

Na zaklade prac vykonanych pocas nasho auditu sme dospeli k nazoru, Ze:

¢ informéacie uvedené vo vyroénej sprave za rok, za ktory je i&tovna zavierka pripravena, su
v stlade s Gétovnou zavierkou, a ze
¢ vyrona sprava bola vypracovana v stlade so Zakonom o Uétovnictve.

Navyse na zéklade nasich poznatkov o Spolonosti a situacii v nej, ktoré sme pocas auditu ziskali,
sme povinni uviest, & sme zistili vyznamné nespravnosti vo vyroénej sprave. V tejto stvislosti
neexistuji zistenia, ktoré by sme mali uviest,

Statutarny organ je zodpovedny za zostavenie a objektivnu prezentaciu tejto G&tovnej zavierky
v stilade so Zakonom ¢ uctovnictve a za interni kontrolu, ktort Statutarny organ povazuje za
potrebni pre zostavenie ictovnej zavierky, ktora neobsahuje vyznamné nespravnosti, &i uz

v dbsledku podvodu alebo chyby.

Pri zostavovani GStovnej zavierky je $tatutérny organ zodpovedny za postdenie toho, &i je
Spolotnost schopna nepretrzite pokratovat vo svojej innosti, za zverejnenie pripadnych okolnosti
sUvisiacich s pokracovanim Spolocnosti v ¢innosti, ako aj za zostavenie Uctovnej zavierky za
pouZitia predpokladu pokragovania v ginnosti v dohladnej dobe, ibaZe by tatutarny organ bud mal
zamer Spoloénost zlikvidovat alebe ukonéit jej Cinnost, alebo tak bude musief urcbit, pretoze
realisticky ind moZnost nema.

Nagim cielom je ziskat primerané uistenie o tom, &i (¢tovna zavierka ako celok neobsahuje
vyznamné nespravnosti, &i uz v désledku podvodu alebo chyby, a vydat spravu auditora, ktora
bude obsahovat nas nazor. Primerané uistenie je uistenie vysckého stupiia, ale nie je zarukou
toho, Ze audit vykonany podla Medzinarodnych auditorskych tandardov vzdy odhali vyznamné
nespravnosti, ak take existuju. Nespravnosti mézu vzniknat v désledku podvodu alebo chyby a za
vyznamné sa povaZzujl vtedy, ak by sa dalo odévodnene otakavat, Ze jednotlivo alebo v thme by
mohli ovplyvnit ekonomické rozhodnutia pouzivatelov, uskutoénené na zaklade OStovnej zavierky.

Potas celého priebehu auditu uplatiiujeme odborny tsudok a zachovavame profesionéalny
skepticizmus ako stéast auditu podfa Medzinarednych auditorskych standardov. Ckrem toho:

¢ |dentifikujeme a posudzujeme rizika vyskytu vyznamnych nespravnosti v O¢tovnej zavierke, &i
uZ v désledku podvodu alebo chyby, navrhujeme a uskutoéiiujeme auditorské postupy, ktoré
reaguju na tieto rizika, a ziskavame auditorské ddkazy, ktoré su dostatofné a vhodné na to,
aby tverili vychodisko pre na8 nazor. Riziko neodhalenia vyznamnej nespravnesti, ktora je
vysledkom podvodu, je vy$8ie neZ v pripade nespravnosti spdsobenej chybou, pretoZe podved
mbZe znamenat tajnl dohodu, falovanie, idmyselné opomenutie, nepravdivé vyhlasenie alebo
obidenie internej kentraly.

e Oboznamujeme sa $ internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnit
auditorské postupy, ktoré su za danych okelnesti vhodné, ale nie za ugelom vyjadrenia nazoru
na efektivnost internych kontrol Spolognosti.

¢ Hodnotime vhodnost pouZitych Ggtovnych zasad a Gétovnych metéd a primeranost ugtovnych
odhadov a s nimi slvisiacich zverejnenych informacii zo strany 3tatutarneho organu.



.

pwec

Vyhodnaocujeme, &i Statutarny organ v tétovnictve vhodne pouziva predpoklad nepretrzitého
pokracovania v éinnosti a na zdklade ziskanych auditorskych dékazov aj to, i existuje
vyznamna neistota v sUvislosti s udalostami alebo ckolnostami, ktoré by mohli vyznamne
spochybnit schopnost Spoloénosti nepretréite pokraéovat v ginnosti. Ak dospejeme k zaveru,
Ze takato vyznamna neistota existuje, sme povinni upozornit v nadej sprave auditora na
suvisiace informacie uvedené v G&tovnej zavierke alebo, ak s tisto informacie nedostatoCné,
sme povinni modifikovat nas nazor. Nade zavery vychadzaju z auditorskych dékazov
ziskanych do datumu vydania spravy auditora. Buduce udalosti alebo okolnosti vak mbzu
sposobit, Ze Spoloénost prestane pokratovat v nepretrZitej Sinnosti.

Hodnotime celkovl prezentaciu, $truktiru a obsah U&tovnej zavierky, vratane informacii v nej
uvedenych, ako aj to, &i G&tovna zdvierka zachytava uskutoénené transakcie a udalosti
spdsobom, ktory vedie k ich vernému zobrazeniu.

So statutarnym organom komunikujeme ckrem inych zaleZitosti planovany rozsah a Zasovy
harmonogram auditu a vyznamné zistenia z auditu, vratane vyznamnych nedostatkov v internych
kontrolach, ktoré identifikujeme poéas nasho auditu.

Qrcewm‘e\r Doiuse s 5(1)‘/%5&0 S VD W/

PricewaterhouseCoopers Slovensko, s.r.o. Ing. Peter Havalda, FCCA
Licencia SKAU €. 161 Licencia UDVA &. 1071

29, aprila 2022, okrem &asti nadej spravy Sprava k osfatnym informaciam vratane vyrocnej spravy,
pre Uely ktorej je datum nadej spravy 30. juna 2022
Bratislava, Slovenska republika
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1. PRIHOVOR GENERALNEHO

RIADITELA GGE a. s.

Milé kolegyne a kolegavia, obchodni partneri a akcionari,

je mi poteSenim oznamit vam, Ze po uzatvoreni celoroéného auditu skupiny GGE
sme opaf ukazatli, Ze sme schopni ptnit nage ciele a zavazky, a to aj napriek velmi
zloZitym externym podmienkam.

Nielen /e sa nam ako skupine vadou zasluhou podarilo napinit stanovené plany,
ale v mnohych ukazovateloch sme ich napriek fazkému pandemickému ebdobiu
aj prekrogili. Potvrdzuje to nielen EBITDA, ktord s 27,338 mil. Eur prekrofila pian
na rok 2021, ale aj viaceré ukarzovatele 7a jednotlivé kltéové oblasti podnikania
skupiny GGE.

Tie najlepsie potvrdzuja, Ze sme schopni stabilne a kontinualne zabezpedit

pre nasich zakaznikov sluiby v ¢ase, kedy aj energeticky sektor zasiahne kriza

a problémy. V oblasti P&D sme naplnili vietky zavdzky a ciele, ¢o sa tyka dodéavky
tepla tisickam domacnosti a firemnych odberatelov. Velka vdaka patri timu

v Teplarni PovaZska Bystrica, ale aj celému segmentu viroby a dodavky, ktory
nadviazal na vyborné prevadzkové a financné vysledky v roku 2020 aj minuly rok.

DéleZitou oblastou boli minuly rok aj investicie do rozvoja, najmi
technologického, ktoré dosiahli az 8 mil eur. Investicia vo vySke viac ako

3 mil. eur do paraplynového zdroja v PovaZskej Bystrici ma zabezpecit stabilitu

a konkurencieschopnost aj v najbliZSich rokoch, Aj v polskom Duan-e ili

do rozvoja infragtruktlry viac ako 3 milidny eur, najmé na budovanie distribucnych
sieti k nasim odberatelom.

Samozrejme, kaZda kriza prind3a aj vyzvy. V rdmci skupiny GGE sa s nou museli
vysporiadat najm3 nasi obchodnici. Vysoky rast cien energii a plynu, zhorsujlca

sa dostupnost energif na trhu bola velkou vyzvou. Na rozdiel od inych obehodnikoy
na trhu, ktori takisto <elili tymto vyzvam a tento rok dokonca viaceri z nich z trhu
odisli, Elgas dokazal aj nadalej plnit svoje zavazky voci zakaznikom.

V kontexte tohto nepriaznivého vyvoja na trhoch nas mimoriadne poteSili vysledky
prace timu v polskom Ducne. Minuly rok prekrocil mitnik 1 TWh dedaného plynu,
k Comu vietkym kolegom v Polsku dprimne gratulujem, Aj tohtorocny narast
zazmluvnenych objemov na tento a datSie roky o viac ako 40 %, ukazuje, 7e Duon
je na obdobie prekreslovania energetickej mapy v Pol'sku dobre pripraveny.

¥ neposlednom rade chcem podakovat vetkym timom v skupine GGE 5 energiu,
z ktorou pomahaju implementovat novy stratégiu ESG. Environmentalna

a socialna zodpovednost neboli novinkou v nasej skupine ani pred globalnym
nastupom konceptu ESG. To ndm dava velmi dobri Startovaciu poziciu, a aj preta
vnimame ESG najm3 ako prileZitost na rozvoj nielen v oblasti envirenmentalnych
rieseni, ale aj ludskych zdrejov a prace s komunitami.

Dovolte mi este raz podakovat sa vam za obrovsky kus prace, ktory ste minuly rok
odviedli, a prispeli tak k dosiahnutiu velmi dobrych vystedkov za rok 2021.

Jan Vymazal,
generalny riaditel,
GGE 2. 5.




PROFIL A PREDMET PODNIKANIA

2.1 SPOLOCNOST GGE a. s.

Obchodné meno:
Sidlo:

160:

DIC:

I€ DPH:

Pravna forma:
Def zaloZenia:

Vyska zakladného imania:

Statutarny organ:
Predstavenstvo:

Dozorné rada:

Web:

GGE a. s.

Bajkalska 19B, 821 01 Bratislava
47257814

2120099641

SK21200994641

akciovd spolo€nost

02.06.2015

25003 EUR

Milton Anthony Fernandes — Predseda
Jan Vymazal - Clen

Jerome Valette - ¢len

Ladislav Janyik - ¢len

Steven Johnson - predseda

Dominik Radziwill - &len
Stephen Nelson - £len

www.gge.sk



PREDMET PODNIKANIA

PRENAJOM NEHNUTELNOSTIBEZ
POSKYTOVANIA INYCH NEZ ZAKLADNYCH
SLUZIEB SPOJENYCH S PRENAJMOM

T e WE -

KUPA TOVARU NA UCELY JEHO PREDAJA *
KONECNEMU SPOTREBITELOVI (MALOOBCHOD)
V ROZSAHU VOLNEJ ZIVNOSTI

R T

-
SPROSTREDKOVATELSKA CINNOST
V ROZSAHU VOLNEJ ZIVNOSTI
L
i

PODNIKATELSKE PORADENSTVO
V ROZSAHU VOLNEJ ZIVNOSTI

-

PRIESKUM TRHU A VEREJNEJ MIENKY
PRENAJOM NEHNUTELNOSTI,
BYTOVYCH A NEBYTOVYCH
PRIESTOROV S POSKYTOVANIM

AJ INYCH NEZ ZAKLADNYCH SLUZIEB
SPOJENYCH S PRENAJMOM

EKONOMICKE, ORGANIZACNE
A UCTOVNE PORADENSTVO

FAKTORING A FORFAITING V ROZSAHU
VOLNEJ ZIVNOSTI

REKLAMNA A PROPAGACNA CINNOST
V ROZSAHU VOLNEJ ZIVNOSTI

LEASINGVOVA CINNOST V ROZSAHU
VOLNEJ ZIVNOSTI

VEDENIE UCTOVNICTVA

PRENAJOM HNUTELNYCH VECI

8
POSKYTOVANIE UVEROV ALEBO POZICIEK
Z PENAZNYCH ZDROJOV ZISKANYCH
VYLUCNE BEZ VEREJNEJ VYZVY A BEZ
VEREJNEJ PONUKY MAJETKOVYCH HODNOT




2.2 SKUPINA GGE
PREDMET PODNIKANIA

=

VYROBA, DODAVKA A DISTRIBUCIA

ELEKTRINY
|® r

DODAVKA A DISTRIBUCIA PLYNU

i

-
‘L
VYROBA, DODAVKA A DISTRIBUCIA TEPLA
A TEPLEJ VODY

PREVADZKA TEPELNO- )
ENERGETICKYCH ZARIADENI

;|

® . -

SPRAVA BYTOVEHO A NEBYTOVEHO
HOSPODARSTVA

F

VYST)}VBA ENERGETICKYCH ZARIADENI
NA VYROBU ELEKTRICKEJ ENERGIE,
TEPLA A CHLADU

N
VYSTAVBA OSTATNYCH INZINIERSKYCH
STAVIEB

3\

.

OPRAVA A UDRZBA




INFORMACIE
0 SKUPINE GGE

Spolocnost GGE, zaloZena v roku 2007,

je jednou z rychlo rasticich energetickych
spoloénosti v strednej a vychodnej Eurdpe.
Detailne ovladame cely energeticky cyklus

- od dodavky paliva pre vyrobu energii,

cez vyrobu a distribdciu energii, prevadzku

a UdrZbu zariadeni pre vyrobu energie,

aZ po poskytovanie inZinierskych rieseni.
Vdaka synergickému efektu, ktory dosahujeme
zastredenim réznych stupfiov vyroby a dodavky
energii, mdZeme klientom poskytovat vysoko
efektivne, cenovo dostupné a k zivotnému
prostrediu Setrné riesenia ich energetickych
potrieb.

Synergie v jednotlivych cbtastiach nasho
podnikania zvy$Sujeme vymenou vedomosti

a know-how medzi jednotlivymi diviziami, ¢ohe
predpokladom je tim vysokokvalifikovanych
adbornikov. Aj nreto podporujeme kontinualny
profesionalny rast nadich zamestnancov, &im
zarovef zvySujeme inovaény potencial nasej
spoloénosti.

GGE je prostrednictvom dcérskych spoleénasti
vyznamnym obchodnikem s energetickymi
komoditami v strednej a vychodnej Eurdpe.
Skasenosti z procesu liberalizacie
energetického trhu v Cechach a na Slovensku

chceme vyuZit ake kli¢ov( konkurenénd vyhodu
aj na dalsich trhoch v Eurdpe, kde je proces
liberalizacie na nizSej Grovni.

Vdaka skusenostiam s pdsaobenim na réznych
eurdpskych trhoch dokdzeme nadim klientom
poskytnut nové rieSenia pre ich potreby. Navy3e,
spojenim skasenosti 7 obchodu s energiami
so skisenostami s ich vyrobou vo vlastnegj
rézii, roky mdzeme poskytovaf klientom
najefektivnejsie a ekonoemicky najvyhodnejsie
riedenie. Pre nadich obchodnych partnerov
sme poskytovatelom konzultcii, ktoré vedd

k optimalizacii nakladov a po energetickom
audite pomdZu so spravaym investinym
rozhodnutim.

ZaleZi nam na Zivotnom prostredi
a uvedomujeme si nadu zodpovednost za jeho

ochranu. Vplyv civilizacie na zivotné prostredie
mé&Zeme ovplyviiovat vietci. Preto v nadej
spolo€nosti hladdme to najefektivnejie rieenie,
ako optimalizovat vyuZitie vyrobenej energie.
Myslime ekologicky a snaZime sa zvySovat
podiel zelenej energie. Aj preto sme sa v ramci
skupiny GGE rozhodli pre politiku Integrovaného
manazérskeho systému podla I1SC.

Skupina GGE patri britskému investi¢nému
fondu Infracapital, ktory je si¢astou globalnej
finanéno-poistovacej skupiny M&G.




SUCASTOU GGE SU NASLEDUJUCE
SPOLOCNOSTI:

VYROBA TEPLA DODAVKA DODAVKA A DISTRIBUCIA DODAVKA ELEKTRINY OSTATNE SLUZBY
A ELEKTRINY A DISTRIBUCIA TEPLA SKVAPALNENEHO PLYNU APLYNU

Tenlﬁrm? Teplo GEE &0, Duon DystrybucjaS.A

Southarm s.r.0.
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STRUKTURA

SKUPINY

CLENENIE SEGMENTOV

GGE SKUPINY
K31.12. 2021

Energetika
Sered, 5.r.0.

ML
TEMERGOQ
Slovensko, 3.5. IFM, a5,
1w

Infracapital |

mcapilal

Partners ILP Partners

[NTEHLP

Infracapital Partners Il
Subholdings SLP LP
5132295

GGE SLP LP

GGE UK 1
Limited

GGEUK 2
Liwited

GGE, a. 5.

50%
TEPLAREWN, Snina
Teplo GGEs.r.o. SOUUTHERM, s.r Pova¥skii GGE Trade, a.5. g KGJ Invest, a.s. I GGESP.Z0.0.
y Bystrica s.ro. “'W)]’- Lialbls |
DUIN
SOUTHERM GOE |
TR | distribicia, a.5. EEEAS S Dystribucja
SpZo. e
4% Vasti GBE
34% viasiniElgas s.r.0.
= DUOK LDBISTYKA
ELGAS Energy 5p.2.0.0.
ELGAS Sales a5, e, F

. Stuiby

Vyrobz
a distribiicia

il

Dbchod




4. ZAKLADNA ORGANIZACNA STRUKTURA

GENERALNY RIADITEL SKUPINY GGE

Jan Wymazal
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ZAMESTNANOST

5.1 SPOLOCNOST GGE a. s.

V roku 2021 bol priemerny stav
zameastnancov 34, Ku diu, ku ktorému
sa zostavuje (Ctovna zavierka GGE a. s.
zamestnaval 35 zamestnancov a z toho
10 vedlcich.

V tejto oblasti neofakavame markantny
narast ale ani pokles zamestnancov.
Po&at zamestnancov je stabilny 2 zmeny
v pocte sd len javom prirodzenej
fluktuacie. Celkové naklady na mzdy

zamestnancov vratane odvodov
predstavuji sumu 3 460 987 eur.

S cielom neustaleho zvySovania
kenkurencieschopnosti nasej spotoCnosti
sa snazime o vzdelavanie nasich
zamestnancov ¢i uZ prostrednictvom
odbornych Skoleni, workshopov alebo
seminarov. Pri strednom a vyiSom
manaZmente aj prostrednictvom
odhornych konferencii. Zamestnanci

majl mozZnost vyucby anglického jazyka

s lektorom priamo na pracovisku 2-krat
do tyzdna, Nemalou mierou k zvySovaniu
odbornych zrutnosti a danosti prispievajd
tiez predplatené odborné magaziny.

V socidlnej oblasti sa poskytujeme pre
zamestnancov rézne druhy benefitoy,
organizujeme $portové podujatia,
teambuildingy.




5.2 SKUPINA GGE

V roku 2021 ku ktorému sa zoslavuje
(¢tovna zavierka skupiny GGE, bol polet
zamestnancov v skupine 318, z toho

32 manazérov.

V tejto oblasti neofakavame markantny
narast ale ani pokles zamestnancov,
Pocet zamestnancov je stabilny a zmeny

v pocte sU len javom prirodzenej fluktudcie.

Celkové naklady na mzdy zamestnancov
vratane odvodov predstavujd sumu
12,476 miliona eur.

S cielom neustaleho zvySovania
konkurencieschopnosti nadej spotognosti
sa snazime o vzdelavanie nasich
zamestnancov &i uZ prostrednictvom
odbarnych Skoleni, workshopov

alebo seminarov. Pri strednom a vyS3om
manazmente aj prostrednictvom odbornych
konferencii. Nemalou mierou k zvySovaniu
odharnych zruénesti a danosti prispievajd
tieZ predplatené odborné magaziny.

V socidlne] oblasti poskytujeme pre
zamestnancov rézne druhy benefitov,
organizujeme teambuildingy, vianoény
velierok.



VIiZIA A POSLANIE

Skupina GGE chce prind3at svojim zdkaznikom, nielen v regidne
stredne]j a vychodnej Eurdpy, cenove dostupné energie vyrobené
v stlade s principmi trvalej udrZatelnosti. Uvedomujeme

si zodpovednost energetického sektora vo vztahu k socialnym

a environmentalnym aspektom Zivota (udi, ale aj vo vztahu

ku konkurencieschopnosti ekenomik, v rdmci ktorych pdsobime.

Aj preto sa zameriavame na hladanie synergii, ktoré vznikajd
napriklad aj vyuZivanim inteligentnych technoldgii a rieseni

v energetike. Tie nam umoZfiujd, 2 do budlcnosti v este vadsej
miere umoZnia, pristupovat individualne k Coraz vac3ej asti nasho
portfélia odberatelov.

Zaroveii tym kontinualne budujeme aj hodnaty, na ktorych stoji
skupina GGE od jej zaloZenia. Tymi sU predovietkym osobny rast
zamestnancov, a samozrejme profesionalny pristup k zdkaznikem,
dodavatelom a kemunitam, v ktorych pdsobime.




7. VYBRANE EKONOMICKE UKAZOVATELE
A FINANCNA SITUACIA SPOLOCNOSTI GGE a. s.

7.1 NAVRH NA ROZDELENIE STRATY ZA ROK 2021

0 rozdeleni vysledku hospodéarenia za O¢tovné obdohie 2021, straty
po zdaneni vo vyske -4 704 245 eur rozhodne valné zhromazdenie. Navrh
Statutdrneho organu valnému zhromazdeniu je nasledovny:

Vysledok hospodarenia

po zdaneni 2021 R
Pridel do rezervného fondu 0
Neuhradena strata

z predchddzajlcich obdobi i)
Nerozdeteny zisk 0
Dividendy 0
Pridel do socidlnych fondov 0



7.2 PREHLAD HLAVNYCH UKAZOVATELOV SPOLOCNOSTI

Vynosy 4794 390 5431 455
2 toho trzby za sluzby EUR 4 666 891 5346 069
Naklady EUR 4097520 6 384 691
z toho odpisy dthodobého majetku EUR 308 437 258 748
Pridana hednota EUR 2604310 1758386
S ) EUR 1303 130 -953 234
z hospadarskej Cinnosti
st e L EUR -4 704 245 -7 602 231
Vysledek hospodarenia po zdaneni EUR -4 704 245 -7 402 231
Majetok calkom EUR 223 314 253 227 405 955
z toho neobeZny EUR 173 963 349 170 089 371
obeZny EUR 49 296 225 57121723
Vlastné imanie EUR 73 898 104 78 602 349
Zakladné imanie EUR 25003 25003

Zavazky EUR 149 416 14% 148 299 406




7.3 EKONOMIKA SPOLOCNOSTI

V roku 2021 spalo¢nost dosiahla hospodarsky vysledok,
stratu po zdaneni vo vySke -4 704 245 eur.

Pri pohlade na Struktaru vynosov, ktoré bez mimoriadnych
vynosav dosiahli celkovi sumu 4 794 390 eur mozne
konitatovati, ze na ich dosiahnuti sa s najvd¢Sou percentnou
mierou podielali triby za sluzby vo vySke 4 666 891 eur.
Ostatné vynosy z hospodarskej Cinnasti dosiahli &iastku

10 845 eur. Trzby z predaja dihodobého nehmotného

majetku, dlhodobého hmotného majetku a materiatu
vo vyske 80 714 eur a trzby z predaja tovaru vo vyske
23432 eur.

Naklady spoloénosti na hospodarsku cinnost dosiahli v roku
2021 vydku 6 097 520 eur. Najvacsou poloZkou na strane
nakladov boli naklady za sluzby vo vySke 2 033 135 eur

a osobné naklady vo vyske 3 460 987 eur.



8. VYBRANE EKONOMICKE UKAZOVATELE
A FINANCNA SITUACIA SKUPINY GGE

8.1 PREHLAD HLAVNYCH UKAZOVATELOV SKUPINY

Trzby spolu 228108 283076
z toho'trzby za predaj elektrickej EUR 98 304 154 490
energie

z toho trzby za predaj plynu EUR 104 891 99 752
Zavazky celkom EUR 254 857 230 048
Kratkodobé zavazky EUR 86 825 65 693
j :sZc; ;j;j’::y z obchodného styku EUR 28 025 42410
Dlhodohé zavazky EUR 168 032 164 375
Aktiva celkom EUR 285 867 253573
Obeiné aktiva spolu EUR 95 403 62 889
NeobeZné aktiva spolu EUR 190 464 190 684
Vlastné imanie EUR 31010 23505
Zikladné imanie EUR 25 25
Zisk / [Strata) pred zdanenim EUR 6134 1662

Zisk / [Strata) za rok EUR 3950 -547




8.2 EKONOMIKA SKUPINY

V roku 2021 skupina GGE dosiahla trzby vo 228,108 milidna eur.
Najvy3i podiel na trzbach skupiny GGE mal predaj plynu ktory
predstavoval celkovl ¢iastku 104,891 milidna eur. Vyznamni
¢ast tvorili aj trzby za predaj elekirickej energie v celkovej

¢iastke 78,304 miliéna eur a triby za predaj tepla vo vyske
20,657 miliona eur.

Na celkovych ndkladoch skupiny GGE sa najvyznamnejSou Ciastkou
podielali spotreba energie v celkove]j vySke 178,875 miliéna eur
a spotrebované ndkupy a sluzby v celkovej Eiastke 12,801 miligna eur.



MAJETOK A ZAVAZKY

9.1 SPOLOCNOST GGE a. s.

NeobeZny majetok spolocnosti predstavuje
hodnotu 173 763 349 eur.

Dihodoby finanény majetok, tvori znaénu
¢ast neobezného majetku v celkove] vyske
173 332 152 eur. Vyznamnou polozkou

je aj dlhodoby hmotny majetok vo vySke
252 307 eur. Blhodoby nehrmatny majetok
je v celkovej Ciastke 378 890 eur,

ObeZny majetok predstavuje hodnotu
49 296 225 eur.

Znaéna £ast obeZzného majetku tvoria
kratkodohé pohladavky. Predstavujd giastku
48 939 801 eur, kratkodobé pohladéavky ktoré
vznikli spolo€nosti z obehodnéhe styku,
predstavujd vidku 1332 217 eur, ostatné
pohladavky voci prepojenym G&tovnym
jednotkdam vo vySke 47 528 097 eur. Zvydnd
¢ast obeZného majetku tvoria hlavne
financné Gty vo vyske 343 307 eur.

Zavizky spolocnosti dosiahli
k 31. decembru 2021 ciastku
149 416 149 eur,

Vyznamnou Castou zdvizkov spoloénosti
st dlhodobé zavizky vo vyske

56 752 421 eur a dlhodohbé bankove

dvery v celkovej vySke 66 000 000 eur.
Kratkodobé zavizky spolodnosti predstavujl
vyku 22 087 459 eur z toho zavézky

z cbchodného styku vo vySke 2 674 114 eur.
Znaénd Cast tvorili ostatné zavizky vodi
prepojenym G&tavnym jednotkam vo vyske
18 941 403 eur, Kratkodobeé rezervy

v celkovej vyske 2 041 471 a beiné bankové
Gvery vo vyske 2 534 798 eur.




9.2 SKUPINA GGE

NeobeZny majetok skupiny GGE predstavuje hodnotu

190,464 miliona eur.

Dlhodoby hmatny majetok skupiny GGE dosiahol k 31. decembru
2021 celkovd vysku 126,566 milidna eur. Ostatny dlhodoby nehmotny
majetok skupiny GGE dosiahol celkovd vysku 25,592 milidna eur.
Goodwill v celkovej Ciastke 28,596 milidna eur.

Obezny majetok predstavuje hodnotu 95,403 milidna eur.
Najpodstatnejsiu polozku tvoria pehladavky z obchodného styku a iné
pohladavky v celkovej vyike 47,061 milidna eur. Peniaze a pefiaZné
ekvivalenty v celkovej vyske 10,356 milidna eur. Redlna hodnota
komoditnych derivatov v celkove] vySke 35,707 milidna eur.

Zavizky skupiny GGE dosiahli k 31.decembru 2021 €iastku

254,857 miliona eur.

Vyznamnou ¢asfou zvizkov skupiny GGE sa dlhodobé zavdzky

vo vySke 168,032 milidna eur, z toha dvery v celkovej vySke

131,925 milidna eur. Kratkodobé zavazky skupiny GGE predstavujd
vyZku B6,825 miliéna eur z taho zavazky z obchodného styku v celkovej
vyEke 38,025 milidna eur. Hodnota derivatnych zavizkov v celkovej
vyske 34,130 milidna eur



10. INFORMACIE O AKTIVITACH V OBLASTI ZIVOTNEHO
PROSTREDIA, PRACOVNOPRAVNYCH VZTAHOV,
V OBLASTI VYSKUMU A VYVOJA A INFORMACIE
0 ORGANIZACNEJ ZLOZKE V ZAHRANICI

Informacie o aktivitdch v oblasti Zivotného prostredia s obsiahnuté  Spolo¢nost k 31. decembru 2021 nenadobudla vlastné akcie,

v ¢asti Informacie o skupine GGE. dacasné listy, obchodné podiely, akcie, dofasné listy a obchodné
pediely materskej G¢tovnej jednotky.

Pracovnopravne vzfahy sa riadia platnymi normami. SpoleCnost

poskytuje zamestnancom Standardné pracovné podmienky Spolognost k 31. decembru 2021 nevydala Ziadne

a benefity zodpovedajdce pracovnému zaradeniu. V spoleénosti dlhopisy a zamestnanecké akcie.

nie su odbory.

Spolognost nevyvijala Ziadnou ginnost v oblasti vedy a vyskumu.

Spolofnost nemd organizaénu zloZku v zahranidi,



11.

RIZIKA A NEISTOTY

Skupina GGE bude aj nadalej zedpovedna za rozvoj novych
investicii, ktoré budd odrazaf strategické smerovanie skupiny
GGE, &im bude vystavend vyzvam, ktoré vyplyvajl z trhovych

a makroekonomickych zmien. Spoloénost méze podliehat

aj negativny nastedkom zapricinenych prirodnymi katastrofami
&i celospolofenskymi krizami [epidémia, vojna, vypadok
infradtruktary, ...).

Dafové neistoty. Mnohé oblasti dafiového prava

v krajinach, v ktorych skupina GGE pdsobi [napr. Nariadenia

o transferovom ocefiovani], neboli v praxi dostatoéne
testované, takZe existuje urfita neistota, ako ich budd

dafiové organy uplathoval. Rozsah tejto neistoty nemozno
vyCislit. Neistota sa zniZi iba vtedy, ak budd k dispozici

prévne precedensy alebo oficialne interpretacie. Vedenie nie
je informované o Ziadnych okolnostiach, ktoré by mohli v tomto
ohlade viest k budlcim nakladom, okrem tych, ktoré uZ boli
stanovené.

Neistoty spojené s oblastou Zivotného prostredia.
Presadzovanie prévnych predpisov v oblasti Zivotného
prostredia v strednej a vychodnej Eurdpe sa vyvija a pozicia
organov presadzovania prava sa neustale prehodnocuje.
Skupina GGE pravidelne vyhodnocuje svoje zavdzky podl(a
environmentalnych predpisov. Po stanoveni zav3zkov sa tieto
zavizky okamiite uznaji. Potencialne zavizky, ktoré by mohli

vzniknut v désledku zmien v existu]lcich predpisoch,
obdianskopravnych sporoch alebo pravnych predpisoch,
nemozno odhadnif, ale mohli by byt vyznamné. Pedla
sucasne] legislativy vedenie skupiny GGE nepovaZuje tieto
neistoty za vyznamné.

Kapitalové zavizky, Ako je dohodnuté v zmluvach o dlhodobam
ndjme na sluzby, sa skupina GGE zavizuje vynaloZif kapitalové
vydavky vydavky v celkove] vyske 3 000 tis. eur do roku 2036

a dal3ich 2 500 tis. eur do roku 2037 v niektorych obciach

na Slovensku. K 31. decembru 2021 skupina investovala
kumulativne 4 487 tis. eur, respektive 1 547 tis. eur

(2020: 4 487 tis. eur a 1 164 eur tisic).

Regulacia Prostredie v ktorom skupina GGE podnika podlieha
reguldcii. Ako je dalej opisané v poznamke 3, manazment
preskumal minulé vynosové transakcie a urcité osvedenia
vydané tretimi stranami a zistil, Ze vykazujlca jednotka

bola vystavena pravdepodobnej strate. Podla pozndmky 3

by tato zaleZitost mohla v kone€nom dosledku viest k znagne
vyéZej alebo nizSej distej strate, ako je suma stanovena

v tejto GEtovnej zavierke. Konedny vysiedok mbze zavisiet

od skutoénosti a okolnosti, ktoré nie s zndme skupine GGE
a nie s pod jej kantralou, ako aj od interpretacie prislusnych
zakonov.



12.

PREHLAD UDALOSTI, KTORE NASTALI PO DNI,
KU KTOREMU SA ZOSTAVUJE UCTOVNA ZAVIERKA

Po 31. decembri 2021 nenastali Ziadne dalSie vyznamné udaloesti,
ktoré by si vyZadovali uznanie resp. zverejnenie v tejto vyrolnej
sprave,

Po konci roka 2021 doslo k eskalacii politického napétia

v regidne, ktoré vyUstilo do vojnového konfliktu medzi Ruskou
federaciou a Ukrajinou a vyrazne zasiahlo celosvetové dianie,
negativne ovplyvnilo ceny komodit a finanéne trhy a prinieslo

k zvy3eniu volatility podnikatelského prostredia. Situacia rostva

radalej nestabilna a moZno ofakavat vplyv uvalenych sankgii,
obmedzenie aktivit spoloénosti pésobiacich v danom regidne,
ako aj ddsledky na celkové ekonomické prostredie, predovietkym
obmedzenie dodavatelskych retazcov. Rozsah désledkeov tychto
udalosti na Spolo€nost viak v danom momentatne nie je moZné
Uplne predvidat.

Datum zostavenia vyroCnej spravy je maj 2022




PRILOHA

Sprava auditora

a Uctovna zavierka k 31. 12. 2021




GGE a. s.

Uétovna zavierka k 31. decembru 2021
a Sprava nezéavislého auditora

april 2022
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dopou splatnosti
najviat jeden fok
&%EEA. DEBTA, DB9A,
DEXA] - /09BAS

9. | Uity v bankéch
s dobou viazanosti

{22XA)

dihBou sko jeden rok |

Gisto | ‘BeZné GEtovné obdobie ;

e i Brutto - East 1 . Netto 2

Korekela - Sasf 2

29

majetck s0 zostatkovou

30

10. Obslaravany
dihadoby finanény
majetok
(043) - /026A/

Poslkytnuté

1. preddavky
na dlhodoby
financny majetok
(053) - 958/

. B. ObeZny majetok
r.34+r.41+r.53
r.6e+r. 71

Zéasoby
shcet (r. 35 a2
L 40)

B..1, | Materal
(112, 119, 11X)

- 191, 18X/

5 " Nedokontend

viastnej wroby
(121,122, 12X} -
192,193, 18x¢

3. | Vyrobky
(123} 1194/

1

4, | Zvierata
{124} - 195/

5.  Tovar

- 196, 18X/

6. Poskyinuté
preddavky
na zasoby
(314A) - /391A/

B.li. Dihodobé

pohladévky

azr. 52)

B.il1. PohPadévky
z obchodného
styku

scet{r 43 azr. 4

vyroba a polotovary

(132, 133, 13X, 138)

sO&et {r. 42 + 1. 46

31

i 49583338
287113
- 13117

296225

13117

Bezprostredne predchadzajice
itétovné obdokie

Netio 3

57121723

857

| 35 735

735
867

' ‘
[

38

.ael 12382

42

5
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Uz POD 1 -01

Stvaha

Ij2120099641

UTAWERIaAg

ko4 7257814

Czna-
&enle

1.a

1b.

1.c.

bl

tn

.

B.I0.1.

1a.

3EXA} - BA

{3734, 376A)

378A) - I391AS

STRANA AKTIV !
b |

| Pohfadaviy z obchod-"

ného styku voii
prepojenym Gtavnym
jednotkam (311A,
312A, 313A, 314A,
31BA, 31XA} - /291A/
Pohfadaviy z cbchadn =
ho styku v rémel podielo-!
vej Eaeti okretm pohls-
dévok vold prepojenym

GEtovwnym jednotkam
(311&312}\ 313A,394A,

| 315A,31XAY-/301A1
| Ostatné pohfadaviy

2 obchodného styku
(311A, 312A, 313A,
3144, 3164, 31XA) -

133N

Cista hodnota
zékezky
{316A)

Ostatné pohfadavky

voif prepojenym [
uétovnym jednotkam
[351A) - 391A

| Ostainé pohfadévky

v ramci podietovej
uéasti okrem pohla-
dévok vodi prepalenym
Etowvnym jedniolkém

| |851A - 13914

Pohladéivky vogi
spolotnikem,
clanom a zdrnsZenku
(JB4A, 355A, I58A,

Pohfadavky
z derivitovych
operach

In& pohfadavicy
{3354, 33BA, 33XA,
A71A, 374A, 375A,

Odlozena dafiova
pohfagavka
{481A)

Kratkodohd
pohladéavky
stiGet {r. 54 +r. 58
aZr. 65)

Pohfadivky

z obehodného
sfyku

stéet {r. 55 aZ r. 57)
Pohladavky z obchod-
ného styku voii
prepojenym Gétovnym
lednotkam (3114,

3124, 3134, 3144,
315A; 31XA) - /30141

Glalo
‘rlacku

Bezné Gitovné obdoble

1 Brutfo - ¢ast 1 [

__ Korekeia - casf 2

| Bezprostradne predchadzsjiice
uctovné obdobie

aoto -3

Netto 2

[

43

45

48

a7

48

49

R

50

51

52

49226914
287113!
1395270

6305 3|
| 1306983

48939801
56160044

1332217
1924073

1306983
. 1902576

e e

1.b.

Bohfadaviy 7 obohadns- |

ho styku v rémei podisio-
vej Géastl okrem pohla-
dévak vo&i prepojenym
uitovrym [sdnotkém
gafm, 31 , 3134, 3144,
154, 31XA| Issw

e MF SR &, 18009/2014
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3. Ostainé pohladavky 59
voli prepajenym
it&tovnym |ednotiédm
(351A) - BOTA

* Ostatné pohfadavky

4.  vramel podielove] 60
uéesti okrem pohla-
dévok vodi prepojenym
(Etoviym Jadnotkam

| (351A] - /391A
Pohfadavky voti
spolognikom, dlenom
a zdruZeniu (354A,
355A, 358A, 35KA, |
398A) - 3914/

6. | Socidlne poistenie 62
{336A) - I3HA/

7. Dafiové pohladavky 63
a dotacle
(341, 342, 343, 345,
346, 341 - BRAN

8.  Pohiadaviy B4
z derivatoviich
operadil
(373A, 376A)

9.  Iné pohfaddvky 65
(335A, 33XA, 371A,
374A, 375HA, I78A)

- 13918/ |

[mEe

B.IV. | Kratkodoby 66
finanény majaetok

s0&et {r. 67 aZr. 70)

Kratkedoby finanény
B.IV.1. majetok v prepoje- 87
nych Oétovnych
jednoficach (2514,
2534, 256A, 257A,
| 25XA)- (2014, 28XAS
T I Krdtkodoby finan&ny
. majetok bez kratkodob-
i ho finanéného majetiu
. v prepojenyoh Oétov-
| nyoh ledngtkich (2514,
2534,

. 2384, 257A.
| 25%a)- 2914, 2007

"]
o

3. | Viastné akcie a 69
viastné obchodné
podiely
(252)

4.  Qbstardvany 70
kratkodoby finanény
majstok
(258, 314A) - /291A

47528007

ot

246184
224060

[ siene | LD —
_Swaha | 0212009964 1[t0d47257814 |
U POD 1 -01 — i ]
. & Cislo BeZné Gitovné ohdobie Bezprostredne predchadzalice
(o STRAN:AKTN bl — Brufto-ast 1 I Netto_2 tétovné obdobie
? | [ S| = Korekcia - Casf 2 | Netto 3
Ostatné pohladavky
15| 7 ghchodného styku | 57 88287 25234
(3114, 312A, 313A, - — 1
| 3144, 315A, 31XA) -
2. | Cista hadnota 58
zakazky o - —
(216A)

47528097
539069052

S

57363
57363
| o 122
22124
209434
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6212009964 1

[ 1

SPOLU VLASTNE IMANIE A ZAVAZKY
r.80+r 101 + £ 141

o2 eo472578 14| [l
g::‘,e STRANA AKTIV ! m | Bmuo-éife?l:é iiétovné obdobie r—— — B&pro:t‘:-te:vl:‘eé ;::&I::idzamu
i | b I ¢ | ! | Korekela - East 2 | [: L __N‘elig 3 ]
B.V. | FinanEné udty 7 | 343307 343307
r.72+r 73 | RS—
960822
|B.V.1. IPeniaza 72 1 0 0 8 1 0 0 8
(211, 213, 21X) !
‘ 3465
2. | Usty v bankéch 73 342299 342299
(2214, 22X, +- 261) \ i
E 957357
C. Casové rozligenie | 74 54679 546789
sicet (r. 75 aZ r. 78) — EpeS. | 1 — o
194861
C1. | codonranodope | 75 1728 1728
(3B1A, 3B2A) b - o S
14349
2. Nakiady budicich | 76 32998 329938
e - T -
' 50888
> sgé?gi%lfggg':gé 77
(3854
4. | Primy budtcich | 78 19953 129953
obdobi kratkodobe ] ] R
[P 129624
| =}
| i Listo = . rostredne
g:::ﬁ‘rl STRAN: paslv im:m i Badng sitowné obdubiy -4 predchédzamﬁzﬁv:é obdobie 5§

78

Viastné Imanie r.81+r.85+r BG+r 87+ 80

223314253,
73898104

227405955

A lreo+ressrersriog _ 786023489
Al | Zaldadné imanie sidet(r.82air.84) 81 25003 25003
ALl .Zékladnélmanie(411 alebo +/- 491) " - 25003 - 25 0—0-
) e |
N -zf:rshrsasdiévky 2a upisamd viastnd imanie l 6 | T
A, | Emisns o (612 s | 79659074 79659074
ALl | Ostins kapitlovtfondy 41 ?ul 30000000 30000000
AW, | zéxonné rezervné fondy T. B8 4 1. 88 [ | 2500 - 2500
A_N.,‘.;"(Zdé1k;Rlng1r§%;v—1nifgzng)a nedefitelny fond 4 2500 o5 _0_.......6.
2, | Rezanmy o na viasnd sk vesne g
=== MF SR &. 18009/2014 Strana7 =




I— UZPODv14 B ‘
~—saar 1 [oie 4 1[0 MGERR
G o 221200998641 47257814
g;| STRANA PASIV ] Beiné GiEtovné obdoble ‘ Bomprosiredee ﬁ:ﬁf’mm NS
k| S S~ & 4 | S
AV, | Ostatné fondy zo zisku r. 91 + 92 a0
AV, | Statutame fondy (423, 42X} 91
2. | Ostatnd fondy (427, 42X} 92
Ocefiovacie rozdiely z precenenia i
AL | casot (r. 54 a r. 96) 92
Ocefiovacie rozdiely z precenenia
o) majetku a zavéizkov (+/- 414} 94
5 Ocefiovacie rozdiely z kapitdlovych 95
' | (fastin {+/- 415) |
— 4 rreerr——in s | .
4 | Ocefiovacis rozdiely z precensnia 96 | |
| priziéend, sp{ynutlamzdelem(H—MB) [
3 1 1 —t S ————————
Vysled i Iyrch rok:
ave. | Vg o osrnis minulfeH Tk | g7 ~31084228| -23481997
AMILL| Nerozdsleny zisk minulgeh rokov (428) 98 2181438 2181438
2. | Neuhradena strata minulych rokov (-/420) 99 -33265666 -25663435
[ Wysiedok hospodarenia za uetovne obdg. T [
AV, bie pozdaneniM/r. 01 -{r.8t +r. 85+ r. 86 100 -— —
_7-1:_]_'g?°+r9¢+r93+r91('+r1n1ir141} 47 0 4 2 4 5 7 6 0 2 2 3 1
Z4a 102 + . 118 121 122
B A Ciaaangae 1HITRIE 0 149416149 148299606
{ n — !
Dihodobé 2&vizky
Bl | Shdet(r. 103 +r. 107 a2 r. 117) | 102 56752421 55116272
g4,  Dihodobé zévizky z obehodného styku | 103
1 sG&et (r. 104 aZ r, 106}
| Zavizky z obchodného stylu vodi - | |
1a. pojenym Uétovnym jednotkam 104
(321A, 4758, 4T6A) | .
Zév&zkyzobchodnéhustykuvrémdpodlelo-
1.b.) vej udasti okrem zavazkov vodi 105
| (Etovnym [ednotkam (321A, 4754, 476A| |
1e QOstatné zavazky z obchodného styku 108
| (3214, 4754, 476A)
2. | Cista hodnota zakazky (3164A) 107
| Ostatné zévaizky vosi prepajenym [P a1
3. | ztovngm jednotkam (474A. 47XA} 108 56716021 550585009
| Ostaing zavazky v raml podielove] Géasti !
4. | okrem zévazkov vodi prepofenym Oétovym | 109
| Jednotkam (4714, 47XA} | =
5. Ostalné dihodobé z&vazky (470A, 4TXA) 110
8. Dihodobé prijalé preddaviy (475A) 1t
7A. Dlhodobs zmenkyna (thradu (47BA) 112
8. Vydané dihopisy (4T3A/-/255A) 143
3 N !
9. | Zévaizky zo socidineho fondu (472) 114 35226 227209
Iné dikodobé zévﬁzky i 0 P
10 (3368, 3724, 474A, 4TXA) b 1174 356034
" Dihodobé zavazky z derivatovych operécﬂ 118
(373A 3TIA)
12.| QcloZeny dafovy rdvazok (481A) 17

L— MF SR & 18000/2014
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st o 20 (N O
seshere | |e2120099641]10a7257814] [

g;; STRANA PASIV | guto BeZné Gétovné obdobie Bezprostredne predehéczaiine (Gtovnd
B SO - 4 5

B.ll. | Dihodobé rezervy r.119+r.120 118

B.IL1. | Zakonné rezervy {451A) 119

2. Osiatné rezervy {4594, 45XA) 120

BJIl. | DHodobé bankové ivery (461A, 46Xa) 121 66000000 68500 0 0 0
Krétikodobé 25vizky ' '
BIV. | gucet (r. 123 + k. 127 a r. 135) 122 22087459 230658204
h
BAVA. St i s 126) 123 2674114 4928969
“Zévazky z obthOUNENs Syl vod prepojenym |
14, 04 dnotkam (3214, 3228, 3244, 124
e asan s 7o 4TXA | 2420395 3675431
Zavazky 1 obchodného stxku v ramd Ppodislove]
ib. 3%%%%%32 SERTIA, asp, | 125
326A_L32X_’;A4475A AT6A ATBA, 4TXA] 3
Ostatné z obohodného styku

1.6 (321A, 32 45, 3957, 326A, 3ZXA, 126
B '_:__fgsA.fwezA:’ﬂsA.m'xA; _ g? 371 9_ 1253538

2. | Cista hodnota zékazky (316A) 127
' Ostatné zvizky voi prepojenym GZlowngmm |, |

3-{ jadnotkam (3614, 36XA, 4TIA, ATXA) 128 18941403 17549740

Ostatné zaviizky v raﬁm_pocﬁemvej u&asﬂ |
4.  okrem zivazkov vodi p?e 128
jednotkdm (3614, 36)8!\1 A.47XA1 SA (i | ! —
Zavizky vodi spoloénik d 364,
5. | 305, 265, 367, %?ss ;93?;.“ :T%Am:;;i‘)( 130 55022 55022
Zavazky voti zamestnancom '
8. (331, 333, 33X, 4794} I b 94821 97401
i 1 T ' 1
7. | Zaviizky 70 sociéineba paistenia (336A) 132 57297 54932|
Dafiové zévazky a dotécie PR
8;(34134234334534634734)() 133 230942 316690 2|
o, + Zavizky z derivifovyich operacii | 134 |
| (373A, 377A) |
Iné zévazk [ '

10 (a72n, 3790, ATAA, 475A, 479, 4TXA) !135 33860 66448
B.V. | Kritkodohé rezervy r. 137 +1. 138 136 204147 1 1569046
B.V.1. | Z&konné rezervy (323A, 451A) 137 120179 1066 6 6

2. | Oslaing rezervy (323A, 32X, 4594, 45XA) | 138 1921292 1462 3 8 [)

] 7 Beiné bankové lvery | I o |
1BV | (221a, 231, 282, 23X, 4614, 46XA) 1"39 2534798 45 0 8 4
Kritkedobé finanéné vypomoci '
B-VIl (241, 248, 24X, 4734, 11255A) 148
g Basové rozll!enleA - - .
stiget (r. 142 a2 r. 145} 141 504000
1 Vydavky budicich obdobi dihodobe
0'1,  gmn) - 142.
5 é}gﬁﬁiﬁybudﬁclchobdobl kratkodobé 143 5 0 4 0 0 0
Vynosy budiicich obdobi dihadobé d
" 1 {384A) . - .
Vynosy budicich obdobi kritkodobé

4, i(aam 145

|— MF SR £. 18009/2014 Strana 9 —I
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Ut POD 2 4
. SKutoc‘;n?st' ] B R |
S Text E:l:: wbiné GEtovns abdoble | bezprostredne ;Lr:;lgll;fl:zajﬁce agtovné |
T b c | _.__...____1. U 2 JU—
. &:?o?rauéasrmmspodfa 01 7518386 8607440
| z&konn} - S —— : R
« | Vynosy z hospodérskej Elnnosti spolu
ey k- 02 4794390 5431455
|Trzbyz predaja tovaru (504, 60T} 03 23432 127 49
1. TrEby z predaja viastnych vyrobkov (B01) 04
— ] { ! ———— S s
.  Tr¥by z predaja shuZieb (602, 606) 05 46668901 53460609
V. Zmeny s!avuvnulmorgamzaénych zasch . DGI
| {+1-) (Uktové skupina 61) |
V. | Aklivicla (08tova skupina 62) o7 | 1250 8
i ! redaja dinodobého &h [
Wi, mrgll;){kipdlh;]i%g&% ﬁmome';u?nn:g;“eumoa 08 8071 4 28283
matanalu 641, 642] | .
Osta"tné vynosy z hospodarskef Einnosti
V.| (644, 645, 646, 648, 655, 657) 09 1084 5 44354
Naklady ha hespodarsk F epoiu |
- ﬁin?’f&?ﬁ"ﬁ’ff&‘i?ﬁ'&?fz’cﬁ 10 6097520 638469 1
| E214R 241 25+ 1. 26 L1 , il
N4l naloZené na obstaranie
A pradanél\glnvaru (504, 507) " 2 3 1 5 6 1 2 7 2 1
Spotreba materidiu, enargle a ostatnych :
B. | o sndovatelnych dodavok (sm,gt';yz, 503y 12 42230 44002
C.  Opravné poloZky k zdsobdm (+-) (506) 13
D. | Sluzby (tGtovi skupina 51) 14 2033135 35437089
E.  Osobn& naklady (r. 16 aZr. 19) 15 3460987 3061672
£.1. | Mzdové naklady (521, 522) 16 20509503 2425177
2 .Odmeny Elenom crgénov spolosnosti a I?
druzstva (523) - : . .
3 };i’:“ggs"z;g‘;'ﬂ'"em"’"‘* 18 449162 589111
= I —
4, | Sodine naklady (527, 526) 19! 2322 47384
F. | Dane a poplatiy {(sitova skupina 53) 20; 930 2311
ravné ky k dihodobé 1 ==
o | D e o | 21 308437 2758748
hmetnému majetiu (. 22 + r. 23) | I— !
" Odplsy dihodobého nehmolnéhe majetiu
G-1. ﬁadrhofiobého hmotného majetku (55111 | 22 308437 258748
iomwn polozky k dihodobému '
2. ' nehmotnému majetka a dihodobému 23
_; hmotnémy majthu (+~) {553) _— [ |
Zostatkova cena predansho dihodobého -
| majetiu 3 prodansho materalu (541, 542) 1 24 | 8909 10025
L (C?jargvnépo!oikykpohi‘ada’vkam (+=) 25 126 0 0 1 — 6 5 8 9 2 1
IOstalné nékiady na hospodérsku Sinnost’ 1 I ! o
J. | (843, 544, 545, 545, 54, 549, 555, 557) | 2° 111553 110424
e ledok hospodérenia z hospodareke) - | -
[ mosti(ﬂ-) P02 1. 10) il 130313090 053236

L— MF SR & 1800972014
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UZPGDvi4_ 11 — — i —
[ieszmovssraioc 2 120099 64 1|04 7 2578 14| [IIIIINIINE
UZPOD2-01
i SEEtoénwf —— = - — |
Ozna: Text b beiné Gétovné obdobie bezprostredne ]::'gg:::’l:zajﬁce Gtovné
a_ - L € | 1 | 2
L Pridans hodnota (r. 03 + r. 04+ 7. 05 + i
OB+ O7)-(r 11 41241341 14) 20 260431 OJ 1758386
w | Vinosy zfinanénej &innost] spolu r. 30 i
R s TR 3219272 5596062
TrZby z predaja cennych papierov a i
i, pwlgrwp(sa1§a 30 17946
Vynosy z dihodobého finantnéhe majetk
X | older b 22 2 . 34) R 3 182600 165150
Vynosy z cennych papierov a podielov
IX.1. | od prepojenych istovnych jednotiek (6854) > 182600] 165150
Vino! yoh papierov & podiel ' . |
2. | Vool GEnsl akbem vingeoV. 33
prepojerch Gitovnjch jednotiek (665A) —
3 Oslatnsd vimosy z cennych paplerov a 24
' | pedlalov (665A)
X Vinosy z kratkodobého finanéného majetku 35
© | shéet{r. 36 a2 r. 38)
%1 Vynosy z kratkodobého finanéného majetku; 36
- | od prepojenych idtovnych jednotiek (B56A)
Vinosy z krétkodobého inanénsha majstku | e
2. | v podielove| (Easti okrem vynosov
prepefenjen OStovnjch jednolick (G60A), e
3 Ostatné vynosy z kritkodobého financného .4
* | majetku (GB6A) |
W il i SRR |
Xi. | Vynosové Groky (r. 40 + 7. 41) 39 2488730 2953985
| . . " ‘jh [~
.4, | Yjnased ok od prepcter a0 2485730 2953985
2. | Ostatné vinosové droky {E62A) 41
1 |
XIl. | Kurzové zisky {663) 42 282222 2254927
il | Vynosy z precenenia cennych papierov a :;— [
" | vyniosy z derivélovych operécil (664, 667)
XIV. | Ostainé vynosy z finantnej Ginnosti (668) 44 250774 222000
- | N&KI finanend Sinnost spolu r. 46| ' o
Ty raaragrratar sonrss 45 6620387 12245057
K. | Predané cenné paplere a podiely (581} 46 544074
L I.Nékiady na Kratkodoby finanény majetak 47 - |
- | (586)
. | Oprmms polozky kinentnémumalels  4p -1770000 1970545
N. | Nakladové troky (r. 50 +r.51) 48 5263105 6217088
N | e gy P repclend omé | g6 4220182 4139990
2. | Ostatné nakladové troky (562A) 51 1042923 20770908
0. | Kurzové straty (563) 52 2541741 2108486
B Néklady na precenenie cennych papierova: 53 I i
*  néklady na derivitové operécie (564, 567)
& nd Eni &
Q gsgg_‘gggf"'a“y“a“"a" nit Einnost 54 232903 4i 1948938

I— MF SR & 18009/2014
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UzZPODv14_12
l Vyk
-0

oz i o 0212009964 1

ko4 7257814

LR

Ug POD
Ozna- Gislo |
Ean'z Text Hadku
2 b 2
e Vysledok hospodérenia z finanénej 55
ginnosti (+/-) {r. 29 - r. 45) |
L eamwe Vyslodok hospodarenia za Gétovné
obdoble pred zdanenim (#/-} (r. 27 4+ r. 55)
R. | Dafizprljmav (1. 58 + . 59} &7
- - i
R.1. | Dah z prijmov splatné (591, 595} 58
2. Daii z prijmov odloZena (+/-} {592) 58
g Preved podielov na vysledku hospodérenla 80
) cnn.lm"mknm I'I-f- "\QR\
i Vystedok hospodarenia za ugtovné
obdoble po zdaneni (+/-) 61
(r.56-r.57-r 60)

Skuto&nost’

beZné GStovné obdobie
1

bezprostredne predchadzajlice (iftovné

obdoble
2

-3401115
-4704245

-6648995
-7602231

-4704245

-7602231

I— MF SR £. 18009/2014
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Poznamky U¢ POD 3-01 ICO: 47257814
GGE a.s. 1 DIC; 2120099641

Poznamky k uctovnej zavierke
zostavenej k 31. decembru 2021

.  VSEOBECNE INFORMACIE
1. Nézov a sidlo

GGE a.s
Bajkalska 19B
821 01 Bratislava

Spolonost GGE a.s. (dalej len ,Spolognost”) bole zeloZzena 12. méja 2015 a do Obchodného registra
bola zapisana 2, jina 2015 {Obchodny register Okresnéhe sudu Bratislava |, oddiel Sa, vlozka ¢. 6155/B).

Opis vykonavanej &innosti Spolotnost

- prenajom nehnutelnosti bez poskytovania inych neZ zakladnych sluZieb spojenych s prenajmom

- kupa tovaru na Gcely jeho predaja kone&nému spotrebitelovi {maloobchod) v rozsahu volngj Zivnosti

-  sprostredkovatelska cinnost v rozsahu vofnej zivnosti

— podnikatefské poradenstvo v rozsahu volnej Zivnosti

—  prieskum trhu a verejnej mienky

- prenajom nehnutelnosti, bytovych a nebytovych priestorov s poskytovanim aj inych nez zakladnych
sluzieb spojenych s prengjmom

- ekonomické, organizainé a udtovné poradensivo

— faktoring a forfaiting v rozsahu volnej Zivnosti

—  reklamna a propagaéna &innost v rozsahu volnej Zivnosti
leasingova tinnost v rozgahu volnej Zivnosti

- vedenie Gétovnictva

— prenajom hnutelnych veci

— poskytovanie Uverov alebo pdZiSiek z pefiaZnych zdrojov ziskanych vyluthne bez verejnej vyzvy
a bez verejngj ponuky majetkovych hodndt

2. Neobmedzené rutenie

Spolognost' nie je neobmedzene ruciacim spolo&nikom.

3. Datum schviélenia 0&tovnej zavierky za predchéadzajice uétovné obdobie

Ustovna zavierka spolo&nosii za predchadzajice Gtovné obdobie bola schvélena diia 28, juna 2021,

4. Pravny dévod na zostavenie Gétovnej zavierky

Uétovna zavierka Spolognosti k 31. decembru 2021 je zostavena ako riadna Uttovnd zavierka podla § 17
ods. 6 zakona NR SR &. 431/2002 Z.z. o Gétovnictve v zneni neskordich predpisov (dalej len ,zakon
o ustovnictve") za Gétovné obdobie od 1. januara 2021 do 31. decembra 2021.

5. Udaje o skupine

Konsolidovanil i&tovni zavierku za najmendiu skupinu s ndzvom GGE a. s., kiorej suéastou je
Spolognost ake materska uétovna jednotka zostavuje Spolofnost. Kopiv konsolidovang) O&tovne
zavierky je moZné vyZiadal v sidle SpoloZnosti.
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Konsolidovany udtovnl zévierku za najvaédiu skupinu, kiorej sugastou je aj konsolidovana uctovna
zévierka podfa prvej vety zostavuje spolognost M&G PLC so sidlom 10 Fenchurch Avenue, Londyn
EC3M 5AG, Velka Britania. Kopiu konsolidovans] udtovne] zavierky je mo2né vyZiadat v sidle uvedenej
spolotnosti.

Spoloénost je materskou uétovnou jednotkou a podia § 6 ods. 4 zakona o Uctovnictve zostavuje
konsolidovanu (itovnu zavierku za skupinu s ndzvom GGE a. s.. Obchodné meno a sidlo deérskych
uétovnych jednotiek je uvedené nizie:

TEPLAREN Pova¥ska Bystrica, s.r.o., Robotnicka 2160, 017 34 PovaZska Bystrica

GGE Trade, a.s., Bajkalska 19B, 821 01 Bratislava

Teplo GGE, s.r.0., Robotnicka 2160, 017 34 PovaZska Bystrica

Snina Energy, s.r.0., Strojarska 4455/89A, 062 01 Snina

SOUTHERM, s.r.0., Sportova 4021/13A, 929 01 Dungjsk4 Streda

V.l. Energy Group a.s., Bajkalska 19B, 821 01 Bratislava (v augusle 2024 sa spolo&nost sa zliciia so
spoloénosfou IFM, a.s.)

TENERGO Slovensko, a.s., Robotnicka 2160, 017 34 PovaZskd Bystrica

GGE SP. Z.0.0., Wenglowa 7, 40106 Katowice

IFM, a.5., Robotnicka 2180, 017 01 PovaZska Bystrica

Eigas Energy, s.r.0., Na Pankraci 1724/129, 14 000 Praha 4 — Nuste {v auguste 2021 bola tato inesticia predana)
ELGAS Sales a.s., Bajkalské 198, Bratislava - mestska Zast Ruinov 821 01

ELGAS, s.r.0., Robotnicka 2271, PovaZska Bystrica 017 01

Energetika Sered, s.r.0., Mlynarska 4677/38, Sered 926 01

Polet zamestnancov
Stavk Stav k
N Néazov poloZiy - 31.12.2021 31.12.2020
Priemerny prepotitany potet zamestnancov 34 a5
Stav zamesinancov ku diiu, ku ktorému sa zostavuje Uétovnd zavierka, z toho: 35 34
potef vedicich zamestnancov 10 9

Datum schvélenia auditora Spoloénosti

Valné zhromazdenie Spolotnosti schvalilo dha 28. jina 2021 spolofnost PricewaterhouseCoopers
Slovensko, s.r.0. ako auditora u&tovnej zavierky za finanény rok kondiaci 31. decembra 2021,

Organy Spoloénosti

- Stav k 31.12.2021 Stav k 31.12.2020
Predstavenstve
Predseda: Milton Anthony Fernandes Milton Anthony Fernandes
Podpredseda:
Clenovia: Jérdme Valstte Jerome Valstte
Jan Vymazal Jan Vymazal
Ladislav Janyik Ladislav Janyik

Dozorna rada
Predseda:

Clenovia:

Stephen Johnson

Dominik Radziwill
Stephen Nelson

Stephen Johnson

Dominik Radziwill
Stephen Nelson
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Akcionari Spolotnosti
Struktura akcionarav Spoloénosti k 31. decembru 2021 a 31. decembru 2020 bola nasledovna:

Vyska podielu na Vygka
zékladnom imani Iny podiel na prispevku do
Podiel na ostatnych  Kkapltstovych
hlasovacich polozkichVl fondavz

Spolotnik akciondr ~ absolitne V% préavach v % akonaZlv % prispevkov
GGE UK 2 LIMITED 25 003 100% 100% 100% 0
Spolu 25 003 100% 100% 100% 0

INFORMACIE O PRIJATYCH POSTUPOCH

Vychodiskd pre zostavenie uétovne]j zavierky

Ustovna zavierka Spolo&nosti bola zostavena za predpokladu nepretrZitého trvania jej innosti v silade
so zékonom o Oétovnictve platnym v Slovenskej republike a nadvazujicimi postupmi O¢tovania,

Uétovnictva vedie Spoloénost na zéklade dodrZania &asovej a vecnej stvislosti nakladov a vynosov.
Za zaklad sa ber( véetky néklady a vynosy, ktoré sa vzfahujd na uttovné obdobie bez ohladu na datum
ich platenia.

Pefiazné (daje v Uitovnej zavierke su uvedané v celych EUR.

Ustovné metédy a véeobecné Uitovné zasady Spolodnost aplikovala konzistenine s predchadzajicim
uétovnym obdobim.

Dihodoby nehmeotny a dihodoby hmotny majetok

Dihodoby majetok nakupovany sa ocefiuje obstardvacou cenou, ktora zahriuje cenu, za ktord sa majetok
obstaral, a naklady suvisiace s obstaranim (clo, prepravu, montaZ a pod.).

Dihodoby nehmotny majetok - goodwill a ochranné zndmka GGE sa odpisuje podfa odpisoveho planu,
ktory bol zostaveny na zaklade zékena o Ugtovnictve. Odpisovat sa zallna mesiacom uvedenia majetku
do pouZivania. Nehmotny majetok, ktorého obstaravacia cena ( resp. viastné naklady) neprevysili 2 400
EUR, sa nezaraduje na Uty dthodobého majetku a odpsiuje sa jednorazovo pri uvedeni do uZivania.

Predpokladana doba pouZivania, metoda odpisovania a cdpisova sadzba s uvedené v nasledujicej
tabulke:

Predpokladana doba Metoda Roéna odpisova
___pouzivaniav rokoch  odpisovania sadzba v %
Goodwil 7 Rovriomerme 14,28
Ochranné znamka GGE 10 Rovnomerne 10

Dihodoby hmotny majetok sa odpisuje podla odpisového planu, ktory bol zostaveny na zaklade
predpokladansj doby jeho pouZivania zodpovedajicej spotrebe budlcich ekonomickych uZitkov
z majetku, Odpisovat sa zatina mesiacom uvedenia majetku do pouZivania. Hmotny majetok, ktorého
obstaravacia cena (resp. vlastné naklady) neprevysi 1 700 EUR, sa nezaraduje na U&ty dlhodobeho
majetku a zat&uje sa jednorazove do spotreby pri uveden( do prevadzky.
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Predpokiadana doba pou2ivania, metoda odpisovania a odpisova sadzba st uvedene v nasledujicej

tabu'ke:
Predpokladana doba Metoda Rotna odpisava
— pouzivania v rokach odpisovania sadzba v %

Stavby 40 rovnomerne 25
Samostatny hnutefny majetok

Stroje, pristroje a zariadenia 4ab rovnomerne 2518 16,66

Dopravné prostriedky 4 rovnomerne 25
inventar, nabytok 6 rovnomerne 6
Kanceldrske zarfadenia, PC 4 rovnomeme 1
Vypotiova technika 4 rovnomeme 25

V pripade prechodného znizenia uZitkove] hodnoty dihodobého majetku, ktoréd bola zistena pri
inventarizacii a je vyrazne niziia ako jeho ocenenie v Uttovnictve po odpotitani opravok, je vytvorena
opravna peloZka na urovefi jeho zistenej tzitkovej hodnoty.

Goodwill

Goodwill sa U&tuje pri kipe alebo vklade podniku alebo jeho &asti, ak je kipna cena alebo uznana hodnota
vkladu vy38ia ako je realna hodnota jednotlivych zloziek majetku a zévazkov, ktorou sa tento majetok a
zavazky ocenia v Uftovnictve kupujiceho alebo prijimatefa vkladu. Zaporny goodwill sa zalGCtuje v
prospech tétu 015 - Goodwill. Pri GEtovan goodwillu sa zistuje, v akej vyske sa v budicnosti v sivislosti
s goodwillom zvyéia ekonomické UZitky a v sUvislosti so zapornym goodwillom zniZia ekonomicke UZitky.
Ak budice zvyienie ekonomickych UZitkov bude pravdepodobne nizdie neZ je vySka goodwillu
zalittovana na Géte 015 - Goodwill, prislusna éast goodwillu sa odpige pri kiipe alebo vklade podniku
alebo jeho &asti. Vzniknuty zéporny goodwiill sa jednorazovo odpi$e v prospech utu 551 - Odpisy
dihodobého nehmotného majetku a dihodobého hmotného majetku so stvztaZnym zapisom na tarchu
uétu 0756 - Opravky ku geodwillu,

Goodwill sa Uttuje pri zludeni, splynutl a rozdeleni, ak Gétovnd hodnota podielu jednej zucastnene]
spolotnosti v inej zG&astnene]j spolocnosti je vyssia ne redina hodnota majetku a zavéizkov pripadajica
na tento podiel, pridom G&tovnou hodnotou podietu pri splynuti a rozdeleni sa rozumie hodnota podielu
ocenend realnou hodnotou. Zaporny goodwill sa UGtuje v prospech détu 015 — Goodwill. Pri dttovani
goodwillu sa zistuje, v akej vyske sa v budiicnosti v savislosti s goodwillom zvysia ekonomickeé uZitky
a v stivislosti so zapormym goodwillom, zniZia ekonomické uzitky. Ak budlice zvy$enie ekonomickych
aFitkov bude pravdepodobne nizdie nez je viska goodwillu zaugtovana na Géte 015 — Goodwill, prislugna
tast goodwillu sa odpiSe pri ziugeni, splynuti a rozdeleni. Vzniknuty zéporny goodwiill sa jednorazovo
odpise v prospech U&tu 551 - Odpisy dihodobého nehmotného majetku a dihodobého hmotného majetku
s0 stvztaznym zapisom na tarchu Ugtu 075 - Opravky ku goodwillu.

Pri nepenaznom vklade, ktorym je podnik alebo Sast’ podniku (dakej len ,vklad podniku®), sa v G&tovnictve
priiimatela vkladu podniku uétuja prijimané jednotiivé zlozky majetku a zavézkov tvoriace vklad podniku
na vecne prisiusné Uéty v oceneni redlnou hodnotou. Rozdiel medzi redinou hodnotou jednotlivych
zlo?iek majetku a zavizkov tvoriacich vklad podniku a hodnotou nepefiainého vkiadu zapocitanou na
vklad spolognika (dalej len ,uznan& hodnota vkladu“), Ugtuje podla charakteru ako goodwill alebo ako
zaporny goodwill na téet 015 — Goodwill.

Bliz&ie informacie o goodwille su popisané v Casti lll. bod 1).

Cenné papiere a podiely

Cenné papiere a podiely sa ocefujl pri nadobudnuti obstaravacimi cenami, Lj. vratane nakladov
s(ivisiacich s obstaranim.

Spolotnost eviduje podielové cenné papiere a podiely v prepojenych UEtovnych jednotkach,
realizovatefné cenné papiere a dlhové cenné papiere a ostatny dihodoby finanény majetok. Spelognost
ocefuje libytok cennych papierav, v pripade, Ze sa jedna o rovnaky druh cenného papiera od rovnakého
emitenta a znejlci na rovrakd menu, cenou zistenou vazenym aritmetickym priemerom.
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Ku diu, ku ktorému sa zostavuje tittovna zavierka, sa vykonava analyza hodnoty cennych papierov a
podielov. V pripade existencie dofasného znehodnotenia cenného papiera a podielu sa vytvori opravna
poloZka, ktord zniZuje ich hodnotu na &istd realizatnu hodnotu. Toto znlZenie nemoZno povaioval za
zniZenie trvalého charakteru. Opravna poloZka sa zrusl, ak zanikne riziko, na ktoré bola vytvorend.

Zascby

Zasoby nakupované sa oceiiuju obstaravacou cenou, ktord zahriiuje cenu, za ktort sa majetok obstaral,
a néklady slvisiace s obstaranim (clo, prepravu, poistné, provizie a pod.) znlZené o zfavy z ceny. Zlava
z ceny poskytnula k uz predanym alebo spofrebovanym zasobam $a 0Ctuje ake zniZenie nékiadov na
predané alebo spotrebované zascby. Spolognost UEtuje o zdsobdch spdsobom A tak, ako to definuju
postupy uitovania. Ubytok zésob sa uttuje v cene zistenej metédou FIFO

Ak st obstaravacia cena alebo vlastné naklady zasob vy&sie neZ ich ¢ista realizadna hodnota ku diu, ku
ktorému sa zostavuje uttovna zdvierka, vytvara sa opravna poloZka k zasobam vo vyike rozdielu medzi
ich ocenenim v G&tovnictve a ich éistou realizadnou hodnotou. Cietd realizagna hodnota je predpokladana
predajna cena zasob zniZend o predpokiadané naklady na ich dokoncenie a nakiady sivisiace
8 ich predajom,

Pohfadavky

Pohladavky sa pri ich vzniku ocefiujit ich menovitou hodnotou. Opravné poloZka sa vytvara k pochybnym
a nedobytnym pohladéavkam, kde existuje riziko nevymozitelnosti pohladévok.

Ak je zostatkova doba splatnosti pohladavky dihgia neZ jeden rok, vytvéra sa opravna polozka, ktora
predstavuje rozdiel medzi menovitou a stéasnou hodnotou pohfadévky. Siucasna hodnota pohfadavky
sa poéita ako sudet stinov budticich pefaZnych prijmov a prisludnych diskontnych faktorov.

Finanéné Oity

Finan&né Gty tvorl pefiaZzné hotovost a zostatky na bankowvych uétoch pricom riziko zmeny hodnoty tohto
majetku je zanedbatelne nizke.

Naklady budicich obdobi a prijmy budicich obdobi

MNaklady buducich obdobi a prijmy budticich obdobl sl vykazane vo vyike, ktora je potrebna na dodrzanie
zésady vecnej a Sasovej svislosti s uStovnym obdobim.

Opravné polozky

Opravné poloZky sa tvoria na zéklade z&sady opatrnosti, ak je opodstatnené predpokiadat, Ze doslo
k zni2eniu hodnoty majetku oproti jeho oceneniu v G&tovnictve. Opravna poloZka sa Gétuje v sume
opodstatneného predpokladu zniZenia hodnoty majetku aproti jeho oceneniu v O&tovnictve.

Rezervy

Rezerva je zavézok predstavujuci existujicu povinnost Spolognosti, ktara vznikla z minulych udalest! a je
pravdepodobné, Ze v budlcnost zni2i jej ekonomické UZitky. Rezervy st zavazky s neurlitym &asovym
vymedzenim alebo vyskou a ocefiuju sa odhadom v sume potrebngj na spinenie existujice] povinnosti
ku dfiu, ku ktorému sa zostavuje aétovna zavierka.

Tvorba rezervy sa Uétuje na vecne prisludny nakladovy alebo majetkovy Ocet, ku ktorému zévazok
prisiicha. Pouzitie rezervy sa UEtuje na farchu vecne prisiusného U&tu rezerv so slvziaZnym zapisom
v prospech vecne prislusného Utiu zavazkov. Rozpustenie nepotrebnej rezervy alebo jej éasti sa Gltuje
opadnym uttovnym zapisom ako sa Uétovala tvorba rezervy.

Spoloénosi vytvorila rezervy na nevy&erpanl dovolenku, odmeny, nevyfakturované dodavky a audit
Uétovnej zavierky
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Zavazky

Zavazky pri ich vzniku sa ocefuji menovitou hodnotou. Zavazky priich prevzatl sa ocefiuju obstaravacou
cencu. Ak sa pri inventarizacii zisti, e suma zavézkov je ina ako ich vyska v Uftovnicive, uvedud sa
zavazky v O8tovnictve a v Uttovnej zavierke v tomto zistenom ocenenl.

Zamestnanecké poiitky

Platy, mzdy, prispevky do &tatnych déchodkovych a poistnych fondov, platena roéna dovolenka a platena
zdravoind dovolenka, bonusy a ostatné nepefaZné pozitky (napr. zdravotna starostlivost) sa Gétuju
v Uétovnom obdobi, s ktorym vecne a Sasovo slvisia.

Splatna daf z prijmu

Dai z prijmov sa Gétuje do nakladov Spolognosti v obdobi vzniku dafiovej povinnosti a v prilozenom
vykaze ziskov a strat Spolognosti je vypotitana zo zakladu vyplyvajlceho z hospodarskeho vysledku pred
zdanenim, ktory bol upraveny o pripoéitateiné a odpotitatefné polozky z titulu trvalych a doasnych Uprav
daiiového zakladu a umorenia straty. Dafiovy zavézok je uvedeny po zniZeni o preddavky na daf z
prijmov, ktoré Spoloénost uhradila v priebehu roka. V pripade, Ze uhradené preddavky na dan z prijmu v
priebehu roka si vy&sie ako danova povinnost za tento rok, SpoloZnost vykazuje vyslednt dafiovu
pohladavku.

CdloZena daii z prijmu
OdloZena dani z prijmu vyplyva z:

a) rozdielov medzi G¢tovnou hodnotou majetku a uStovnou hodnotou zavazkov vykazanou v sivahe a ich
dariovou zakladiiou,

b) moZnosti umoroval' dafiovi stratu v buduicnosti, pod ktorou sa rozumie moznost' odpocitat dafiovu
stratu od zakladu dane v buddcnosti,

¢) moZnosti previest nevyuzité danoveé odpodty a iné darfiové naroky do budicich obdobi.

Uétovanie o odloZenej dani sa nevztahuje na goodwill alebo zaporny goodwill pri jeho prvotnom
zaudtovani. Ustovanie o odiozenej dani sa vztahuje na dodasny rozdiel ku goodwillu alebo zdpormnému
goodwillu, ktory vznikol po jeho prvotnom zal&tovani, napriklad z dévodu réznych dahovych odpisov a
U&tovnych odpisov, ak pri prvotnom G&tovani goodwillu alebo zdpomého goodwiliu nevznikot dotasny
rozdiel.

OdloZena danova pohladavka sa Ucluje iba do takej vySky, do akej je pravdepodobne, Ze bude mozne
dogasné rozdiely vyrovnat vodi budicemu zakiadu dane.

Pri vypotite odiczenej dane sa pouZije sadzba dane z prijmov, o ktorej sa predpoklada, Ze bude platit
v ¢ase vyrovnania odioZzenej dane.

Vydavky budlcich obdobi a vynasy budicich obdobi

Vydavky budicich obdobi avynosy budicich obdobi si vykazané vo vyske, ktora je potrebna na
dodrzanie zasady vecnej a Gasove] slvislosti s détovnym obdoblm.

Leasing (SpoloE&nost je najomca)

Finanény leasing. Finanény leasing je obstaranie dihodobého hmoiného majetku na zaklade najomnej
zmluvy s dojednanym pravom kipy prenajatej veci za dohodnuté platby potas dohodnutej doby najmu
tohto majetku. Stcastou dohodnutych platieb je aj kipna cena, za ktord na konci dohodnutej doby
prechadza viastnicke pravo k prenajatému majetku z prenajimatefla na najomcu. Dohodriuta doba najmu
je najmenej 60% doby odpisovania podia dafiovych predpisov, nie véak menej ako 3 roky. V pripade
najmu pozemku je doba najmu najmenej 60% doby odpisovania hmotného majetku zaradeného do
odpisove] skupiny 4. KaZda platba najomného je alokovana medzi splatku istiny a finanéné naklady, ktoré
st vypotitané metédou efektivnej urokovej miery. Finanéné naklady sa vykazuji ako uroky.
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Finan&ny leasing sa aktivuje v Gétovnictve najomcu v defi prijatia majetku na prislu$ny Géet majetku so
sivztaZnym zépisom v prospech zdvdzkov znajmu voceneni, kioré sa rovna celkove] vyske
dohadnutych platieb znizenych o nerealizované finanéné naklady. Majetok obstarany formou finanéného
prenajmu sa odpisuje v Uttovnictve najomcu.

Operativny leasing. Prendjom majetku formou operativneho leasingu sa uctuje do nakladov priebezne
potas doby trvania leasingovej zmluvy.

Cudzia mena

Majelok azavazky vyjadrené vcudzej mene (okrem preddavkov prijafych a poskytnutych) sa
prepoditavaji na eurd referenénym vymennym kurzom urenym a vyhldsenym Europskou centrélnou
bankou alebo Narodnou banku Slovenska v defi predchadzajici diiu uskuto&nenia Uétovného pripadu
alebo v def, ku ktorému sa zostavuje udtovna zavierka. Vzniknuté kurzové rozdiely sa BEtuj s vplyvom
na vysledok hospodarenia.

Viykazovanie vynosov

Vynosy z predaja tovaru sa vykazuji v momente prenosu rizika a vlastnictva tovaru, obvykle po dodavke.
Ak sa Spolocnost zaviaze dopravit tovar na urcité miesto, viynosy sa vykazujo v momente dorucenia tovaru
do cielového miesta.

Vynosy z predaja sluzieb sa vykazuju v GEtovnom obdobi, v ktorom boli sluZby poskytnuté s ohfadom na
stav rozpracovanosti danej sluzby. Tento je zisteny na zaklade skutofne poskytnutych sluZieb ako
pomernej ¢asti k celkovemu rozsahu dohodnutych sluZieb.

Vynosy sa vykazuju po odpoditanl dane z pridanej hodnoty, zliav a zraZok (rabaty, bonusy, skonta,
dobropisy a ped.). Vynosové Uraky sa 0&tuji ravnomeme v O&tovnych obdobiach, ktorych sa vecne a
tasovo tykajil. Vynosy z dividend sa zaGdtuji v Gase vzniku prava Spolognosti na prijatie platby.

Vynosy Spolognosti tvoriz najmé vynosy zdividend atrZby za siuzby poskyiované deérskym
spolognostiam.

Oprava chyb minulych obdobi

Ak Spoloénost zisti v beZnom (&tovnom obdobi vyznamni chybu tykajlicu sa minulych Gctovnych obdobi,
opravl tito chybu na uétoch Nerozdeleny zisk minulych rokov a Neuhradena strata minulych rokov, t.j.
bez vplyvu na vysledok hospodarenia v beznom Gétovnom obdobi. Opravy nevyznamnych chyb minulych
Ugtovnych cbdobi sa GStuju v beZnom étovnom obdobi na prisludny nakladovy alebo vinosovy Géet.

V roku 2021 Spolotnost netgtovala o oprave vyznamnych chyb minulych obdobi,
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. INFORMAGCIE, KTORE DOPLNUJU A VYSVETLUJU POLOZKY SUVAHY
AKTIVA
1. Dlhodoby nehmotny majetok

PrehTad pohybu dihodobého nehmotného majetku za beZné iktovné obdobie je uvedeny niZsie:

Poskytnuté

Dihodoby nehmotny  Aktivované Obstaravany preddavky

maletok  naklady na vivoj Softvér Ocenitefné prava  Goodwlll Ostatnj DNM DNM naDNM  Spolu
Prvotné ccenenie
Stav k 1.1.2021 0 315559 2 996 657 877 7 880 0 0 984 322
Prirastky 0 0 0 0 0 79 893 0 79 893
Uoytky 0 0 0 0 0 0 0 ]
Presuny 0 2900 o 0 38 047 -41 847 0 0
Stav k 31.12.2021 1] 318 459 2 896 657 877 46 837 38 046 0 1064 215
Opravky
Stav k 1.1.2021 0 36 628 1125 470 100 164 0 0 508 017
Prirastky 0 79614 300 94 010 3384 ¢ 0 177 308
Ubytky 0 0 0 0 0 0 0 o
Presuny 0 0 0 0 0 1] 0 )]
Stav k 31.12.2021 Q 116 242 1425 564 110 3 548 0 _ 0 685 325
Opravné poloZky
Stav k 1.1.2021 0 0 0 0 0 o 0 0
Prirastky 0 0 0 0 o 0 0 0
Ubytky 0 0 0 ) 0 0 0 0
Presuny 0 0 o 0 o 0 0 8] 0
Stav k 31.12.2021 4] 0 0 4] 0 ] 0 0
Zostatkova hodnota )
Stav k 1.1.2021 - 0 278 931 1871 187 777 7 726 0 0 478 305
Stav k 31.12.2021 0 202 217 1571 93 767 43 289 38 046 0 378 890
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Informacie za predchadzajice Gétovné obdobie st uvedené v nasledujlicej tabulke:

Poskytnuté
Dihodoby nehmotny  Aklivované Ocenitefné Obstardvany preddaviky
maletok naklady na vjvo]  Softvér prava Goodwill Ostatnj DNM DNM na DNM Spolu
Prvaing ccenenie
Stav k 1.1.2020 0 24 447 2996 657 877 0 194 348 D 879 638
Prirastiy 0 0 o 0 0 104 684 0 104 684
Ubytky 0 0 0 0 0 0 0 0
Presuny 0 291142 0 O 7890 -299 032 0 0
Stav k 31.12.2020 0 315 559 2 995 857 877 7 890 0 0 084 322
Opravky
Stav k 1.1.2020 0 2 380 825 376 080 0 0 0 379 285
Prirastky 1] 34 248 300 94 020 164 G 0 128 732
Ubytky 0 0 0 0 0 0 0 0
Presuny 0 0 0 o 0 0 0 o
Stav k 31.12.2020 0 __36 628 1125 470 100 164 0 0 508 017
Oprawné poloZky
Stav k 1.1.2020 0 0 0 0 0 0 0 0
Prirastky 0 0 0 0 0 0 0 0
Obytky ] 0 0 0 0 0 0 0
Presuny 0 D0 0 0 0 I 0 0
Stav k 31.12.2020 0 0 0 0 0 ¢ 0 0
Zostatkova hodnota - ) =
Stav k 1.1.2020 o 0 22037 2171 281 7197 0 194 348 0 500 353
Stav k 31.12.2020 [H _ 278 931 1871 187 777 7726 0 0 476 305

Goodwill

Spolo&nost’ u&lovala o dihedobom nehmotnom majetku — Goodwille, ktory vznikel pri preceneni majetku a zavazkov zanikajicich spolognosti pri zlugent
spolognosti GGE a.s. (ICO: 36 746 941) a ARTMEDIA, a.s. (ICO: 31 397 042) a Gerlach Bidco, a.s. (ICO: 47 257 814) k 1. januaru 2016. Néstupnickou
organizaciou bala spolognost Gerlach Bidco, a.s. {toho ¢asu premenovana na GGE a. s.).

Vy&ka Goodwillu bola vyéislena na hodnotu 857 877 EUR. Spolognost sa ho rozhodla odpisovat v predpokladanej dobe GZitku majetku, tj. 7 rokov.
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2. Dihodoby hmofny majetok

Prehlad pohybu dlhodab&ho hmatného majetku za bezné uétovné obdobie je uvedeny nizsie:

Dihodoby hmotny

Samostatné
hnutefné veci
a stbory

10

Pestovatel'ské

hnutelnych  celky trvalych stado a tainé

1ICO: 47 257 814
DIC: 2120099641

Poskytnuté
Obstaravany preddaviky na

majetok Pozemicy vaci ___porastov zvleratda  Ostatny DHM DHM __Spolu

Prvoné ocenenie

Stav k 1.1.2021 9827 0 584 780 o o 0 0 D 594 807
Prirastky 85 906 0 0 0 0 0 17 259 0 103 165
Ubytky 74 940 0 0 0 0 0 a ] 74 840
Presuny 0 0 17259 0 0 0 -17 259 0 0
Stav k 31.12.2021 20 793 [1} 802 039 0 0 0 1] 0 622 832
Opravky

Stav k 1.1.2021 0 0 239 396 0 0 0 ] 0 239 306
Prirastiy 0 1] 131129 0 0 0 0 0 131129
Ubytky 0 0 0 0 0 0 0 0 0
Presuny 0 0 0 1] 4] 0 0 0 0
Stav k 31.12.2021 0 0 370 525 Y] [V} 0 ] 0 370 528
Opravné polozky

Stav k 1.1.2021 0 ¢ 0 0 0 0 0 0 0
Prirastky 0 0 0 0 0 )] ] 0 0
Ubytky 0 0 0 0 0 0 1] Q 0
Presuny 0 0 0 0 0 4] 0 0 0
Stav k 31.12.2021 Q Q 0 0 0 4] 0 0 0
Zostatkova hodnota - _
Stav k 1.1.2021 9 827 0 345 384 0 0 0 0 0 355 211
Stav k 31.12.2021 20 793 0 231 514 0 0 0 0 0 252 307
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Informdécie za predchadzajuce Gttovné obdobie st uvedené v nasledujicej tabulke:

Samostatné
hnutefné vecl
a stbory Pestovatelské 24kladné Poskytnuté
Dihodoby hmatny hnutel'nych celky trvalych stido a taing Obstardvany preddavky na
majetok Pozemky Stavby veci porastov zvierath  Ostatny DHM DHM DHM Spolu
Prvomé ocenenie
Stav k 1.1.2020 9 827 0 580 321 0 0 0 40 375 0 630 523
Prirastky 0 0 0 0 0 0 22 664 0 22 664
Ubytky 0 0 58 560 0 0 0 0 0 58 580
Presuny o 0 63 039 0 g 0 63 039 0 _ 0
Stav k 31.12.2020 9 827 0 584 780 0 i} 0 0 0 594 607
Qprévky
Stav k 1.1.2020 0 0 167 735 0 0 0 0 0 167 735
Prirastky o 0 71 661 0 0 0 0 0 71 661
Ubytky 0 0 0 0 0 0 0 0 0
Presuny 0 0 0 0 0 0o (] 0 0
Stav k 31.12,2020 0 0 239 398 0 0 0 0 0 230 396
Opravné polozky
Stav k 1.1.2020 0 0 1] 0 0 0 0 i} [
Prirastky 0 0 0 0 0 0 0 0 o
Ubytky o 0 0 0 0 0 0 0 0
Presury 0 0 0 ) 0 0 0 0 0
Stav k 31.12.2020 o 0 0 0 0 0 0 0 o
Zostatkova hodnota |
Stav k 1.1.2020 9 827 0 412 586 0 0 1] 40 375 0 462 788
Stav k 31.12.2020 9 827 0 345 384 0 0 [ 0 0 355 211

Informacie o zaloZnom préve pripadne obmedzenom prave disponoval' s dihodobym hmotnym majetkom:

Hodnota k Hodnota k
Dihodob¥ hmotn§ majetok 31.12.2021 31.12.2020
Dihodoby hmotny majetok, na ktary je zriadené zaloZné préve 209768 268 314
Dlhodoby hmotny majetok, pri ktorom ma Gctovna jednotka obmedzené pravo
& nim nakladat’ 42 539 86 897
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Dihodoby finanény majetok

12

IG0: 47 257 814
DIC: 2120099641

Prehfad pohybu dihodob&ho finanéného majetku za beZné Gctovné obhdoble je uvedeny ni2sie:

Podielové
CPa Pézicky i
podiely s Pézicky v g ostatny Uity
Podielové podielovou Ostatné ramcl DFMs v bankéch
CPa Géastou realizova- podialove} dobou 5 dobou
Dihodoby podiely okrem tefné Pb&Zicky udasti okrem Dihové CP splatnosti  viazanosti Poskytnuté
finanény v prepoje-  prepoje- cenné prepoje- prepojenych Ostatné aOstatny najviac  dlhSou ako Obstara- preddavky
mafetok nichUJ nychUJ  papiere nyrn U.J (V] poZigky  DFM jeden rok  jeden rok vany DFM__ na DFM Spolu
Prvotné ocenenie
Stav k 1.1.2021 180 169 655 0 0 0 0 0 4234227 0 ¢ 0 D 184 403 882
Prirastky 4514074 0 0 853 954 0 0 6639 o 0 o 0 5374667
Ubytky 2294074 0 0 0 0 0 0 0 0 0 0 2294074
Presuny o 0 0 0 0 0 0o o o 0O 1] 0 0
Stav k
31122021 162 389 655 0 0 853 954 0 0 4240 866 0__ 0 0 0187 484 475
Opravné polozky
Stavk 1.1.2021 10 912 00¢ 0 0 0 0 0 4234027 0 0 0 0 15146 027
Prirastky 0 0 0 776 296 0 0 0 0 0 0 0 776 296
Ubytky 1770 000 a 0 0 0 0 0 0 0 0 0 1770000
Presuny 0 0 0 0 0 o 0 0 0 8] ) 0
Stavk
31.12.2021 _ 9142000 0 Q 776 296 0 0 4234027 0 1] 0 0 14 152 323
Ugtovna
hodnota - — —
Stav k 1.1.2021 169 257 655 0 0 0 1] 0 200 1] 0 1] 0 169 257 855
Stav k
31.12.2021 173 247 655 0 g 77 658 0 0 6 838 0 ' 0 0173 332 152

V roku 2021 doglo k presunom v ramei Struktiry skupiny GGE o 2 220 tisic EUR, z doho vyplyva nérast podielovych cennych papierov o 4 514 tisic EUR,
konkrétne 4 000 tisic EUR vklad do spolognosti ELGAS s.r.0., 10 tisic EUR vklad do spolocnosti IFM, a.s. a 504 tisic EUR vklad do spolognosti ELGAS Energy,
s.r.0. a pokles podielovych cennych papierov o 1 750 tisic EUR za spolo&nost' V.1, Energy Group a. s. a o 544 tisic EUR za spolotnost ELGAS Energy, s.r.o..
K spominanému poklesu v rAmei V.I. Energy Group a.s. dodlo najma v dosledku jej zltidenia so spolognostou IFM, a.s., &im spoloénost V.1. Energy Group a.s.
zanikla. V pripade dihovych cennych papierov doslo k zni2eniu opravnej poloZky o 1 750 tisic EUR v sdvistosti s jej rozpustenim vodi spolotnasti V.I. Energy
Group a. s. a 0 20 tisic EUR v savislosti s jej rozpustenim vod&i spolognosti ELGAS Energy, s.r.0..
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Informacie za predchadzajlce Gétovné obdobie si uvedeneé v nasledujlcej tabufke:

Podielové
CPa PoZicky v P&Zicky
podiely s ramc} aostatny  Udty
Podielové podielovou podielove] DFM s v bankéch
CPa uéastou Ostatné aéasti dobou s dobou Poskyt-
Dihodcby podiely okrem reallzova- PoziEky okrem Dlhové CP splatnosti viazanosti nuté
finanény v prepoje- prepoje- tefné cenné prepoje- prepoje- Ostainé aOsiatny najviac dlhSouako Obstard- preddavky
majetok  nich UJ njch WJ paplere nym UJ ngch Ul  pédiléky DFM  jedenrok jedenrok vanyDFM naDFM Spolu
Prvotné ocenenie
Stav k 1.1.2020 176 452 404 0 0 0 0 0 4003682 9 0 0 0 180 546 086
Prirastky 3717 2561 0 0 0 0 0 727545 0 0 0 0 4444796
Ubytky 0 0 0 0 0 0 587000 0 0 o 0 587 000
Presuny Y 1 0 0 0 0 Q 0 0 0 0 v}
Stav k
31.12.2020 1_!_3_0 169 655 0 0 0 0 0 4234227 0 0 0 D 184 403 882
Opravné polozky
Stav k 1.1.2020 9 162 000 1] 0 0 0 0 4013482 0 /] 0 0D 13175482
Prirastky 1 750 000 0 0 0 0 0 727545 0 0 0 0 2477545
Ubytky 0 0 0 0 0 507000 a i+ 0 ] 507 000
Presuny 0 0 o 0 0 ' 0 0 ] 0 0 0
Stav k
31.12.2020 10 912 00 0 0 0 0 0 4234027 a 0 0 0 15146027
Ustovna hodnota B - B -
Stav k 1.1.2020 167 290 404 0 0 0 0 0 80 200 0 0 0 0 167 370 604
Stav k
31.12.2020 169 257 855 0 0 0 9 ¢ 200 g 0 0 0 169 257 855

Informacie o zaloZnom prave pripadne obmedzenom prave disponovat s dlhodobym finanénym majetkom:

Hodnota k Hodnota k
Dihedobj finanénj majetok 3.12.2021 31.12.2020
Dlhodoby finanény majetok, na ktory je zriadené zalozné pravo 173 332 152 169 257 B55
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Rozhodujuci vplyy

Spoloznost ma dhodoby finangny majetok umiestneny vinych 0&lovnych jednotkach, kde
prostrednictvom tohto umiestnenia Spoloénost' vykonava rozhodujici vplyv, alebo podstatny vplyv.

Vyska vlastného imania k 31. decembru 2021, vysledok hospodérenia zz beZné ictovné obdobie a iné
informacie o tychto G&tovnych jednotkach sl uvedend v nasledujicej tabulke:

Paodiel na inych

Podiel zloikach Vyska ]

na Zt vlastného viastného Vysledok U&tovna
__ Obchodnémencasidle v %  imaniav% imania hospodérenia hodnota DFM
Rozhodujici vplyv
TEPLAREN Povazska Bystrica,
8.1.0. 100% 100% 25 051 381 4282244 71634 000
GGE Trade, a.s. 100% 100% 47913219 65 463 38 799 000
TEPLO GGE, sr.o. 100% 100% 5761735 693 517 16 D15 000
Snina Energy, s.r.o. 100% 100% 1434148 B14 770 5 605 000
SOUTHERM, s.r.o. 100% 100% 2809012 30473 3636 000
TENERGO Slovensko 100% 100% 1262678 4188 1 086 000
GGE 8P Z.o.0. 100% 100% 15 145 581 1523 058 28 370 404
IFM, a.s. 98% 98% 56 994 1832 31000
ELGAS, s.r.o. 1% 1% 5180253 -4 191 2563 7 500 750
ELGAS Sales a.s. 86% 66% 1729 -93 216 500
Energetika Sered, s.r.o. 100% 100% 470 286 3860 1
Spolocny rozhodujlci vplyv
KGJ Invest, a.s. 50% 50% 757 211 523 426 0
Podstatny vplyv
Spolu x X X X 172 903 655

Informacia za predchadzajlce G&tovné obdobie si uvedené v nasledujice] tabufke:

Podiel na inych

Podiel zlozkach Vyéka )

naZl vlastného imania vlastného Vysledok Uétovné
) Obchodné meno a sidlo v % v % imania  hospodérenia hodnota DFM
Rozhodujuct vplyv
TEPLAREN PovaZzska Bystrica, s.r.o. 100% 100% 21057 276 3497268 71634 000
GGE Trade, a.s. 100% 100% 47 857 195 -963 38799000
TEPLC GGE, sr.0. 100% 100% 5068 353 227739 16015000
Snina Energy, s.r.0. 100% 100% 625 378 274 266 5 605 000
SOUTHERM, s.r.o. 100% 100% 2769773 27 750 3636 000
V.|.LEnergy Group a.s. 100% 100% 47 269 -28 401 0
TENERGO Slovensko 100% 100% 1258800 34 503 1096 000
GGE SP Z.o.0. 100% 100% 856 540 529847 28 370 404
IFM, a.5. 98% 98% -2 685 -6 358 21000
ELGAS, k.s.” 1% 1% 4107 593 -1 423078 3844 750
ELGAS Enevgy s.r.o.™ 10% 10% -447 923 -678 467 20 000
ELGAS Sales a.s. 66% 66% 1822 -4 875 216 500
Energetika Sered, s.r.o. 100% 100% 431 666 89 238 1
Spoloény rozhodujuci vplyv
KGJ Invest, a.s. 50% 50% 233785 =208 011 o

Spolu x x X x 169 257 655
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4, Zasoby
Informécie o zaloznom préave pripadne cbmedzenom préave disponovat o zasobami:

Zasoby Hodnota k 31.12.2021 Hodnota k 31.12.2020
Zasaby, na kioré je zriadene zéaloZne pravo 13117 857

5. PohfFadavky
Viyvoj opravnej polozky v priebehu bezného tétovného obdobia je zobrazeny v nasledujicej tabufke:

Zaétovanie OP

2 dévodu
ZO&tovanie OP vyradenla
Stav k z dévodu zéniku majetku z Stavk
Pohladavky 1.1.2021 Tvorba OP opodstatnenosti  Gétovnictva 31.12.2021

Kratkodobé pohfadavky z
obchodnéhe styku, z tcho: 67 051 0 3 698 0 63 053
Pohladéavky vodi prepojenym
G&tovnym jednotkam 3998 o 3998 0 o
Ostatné pohfadavky z
obchodného styku ©3 053 0 ¢ 0 83 053
Ostatné kratkodobé
pohladavky, z toho: 94 060 190 000 L] 60 000 224 060
Pohfadavky voél prepojenym
GStovnym jednotkam 60 000 0 0 60 000 0
Iné pohfadévky 34 060 180 000 0 0 224 060
Kréitkedoké pohfadavky spolu 161 111 180 000 ) 3 098 60 000 287 113

Informécie za predchadzajice Gttovné obdobie su uvedené v nasledujlice] tabulke:

Zoétovanie OP
z dévodu
Zhaétovanie OP vyradenia
Stav k z ddvodu zdniku majetku z Stavk
Pohladavky 1.1.2020 Tvorba OP opodstatnenosti  dc¢tovnictva 31.12.2020
Kratkodobé pohfadavky 2
abchodného styku, z toho: 206834 3998 0 143 781 67 051
Ostatné pohladavky z
obchodného styku 206 834 0 0 143 781 63 053
Pohladévky vodi prepojenym
Gctovnym jednotkam
0 3998 0 0 3998
Ostatné kratkodobé
pohfadévky, z taho: 775380 80 000 723 213 18 107 94 060
Poh'adévky voii prepojenym
adtovnym jednotkam 723 213 60 000 723 213 0 60 000
Iné pohfadavky 52 167 0 0 18 107 34 060

Kratkodobé pohladavky spolu 982214 63 098 723 213 161 888 161 111
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Vekova Struktura kratkodobych pohladévok Spoloénosti k 31. decembru 2021 je uvedené v nasledujlicej
tabulke:

V lehote Po lehote Pohladavky

. ] Nazov poloZky splatnostl splatnosti Epolu

Kritkodobé pohladéavky z obchodného styku, z toho: 882 605 512665 1385 270
Pohfadavky voti prepojenym Gétovnym jednotkdm 876 342 430 641 1 306 983
Ostatné pohladavky z obchodného styku 6283 82024 88 287
Ostatné kratkodobé pohl'adivky, z toho: 47589 469 242175 47 B31 644
Pohladavky vodi prepojenym G&tovnym jednotkam 47 528 097 0 47 528 097
Pohfadavky voti spolo&nikom, &lenom a zdruZeniu 57 363 D 57 363
Iné pohladavky 4 009 242175 246 184
Kratkodobé pohladaviy spolu 48 472 074 754 840 49 226 914

informacie za predchadzajlice U&tovné obdobie su uvedeng v nasledujicej tabutke:

V lehote Po lehote Pohfadavky
Nazov poloiky splatnosti splatnosti spolu
Kratkodobé pohfadévky z obchodného styku, z toho: _ 986 910 1004 214 1991124
Pohladavky vo&i prepejenym Gétovnym jednotkam 981 770 924 804 1 966 574
Ostatné pohfadévky z obchedného styku ) 5 140 79 410 84 550
Ostatné kritkodobé pohfadavky, z toho: 54 087 856 242 175 54 330 031
Pohl'adavky voti prepojenym ugtovnym jednotkam 54 029 062 0 54 029 052
Pohladavky vodi spoloénikom, élenom a zdruZeniu 57 363 0 57 363
Dafiové pohfadavky a dotacie 122 0 122
Iné pohfadavky 1319 242175 243 494
Kratkodobé pohfadavky spolu ) 55074 766 1246 389 56 321 155

Informacie o zdloZnom prave pripadne obmedzenom prave disponovat s pohfadavkami a informacie
o pohfadavkach krytych zéloZnym préavom sl uvedené v nasledujicej tabutke:

Pohladaviy Stav k 31.12.2021 Stav k 31.12.2020
Hodnota pohladévok, na kioré sa zriadilo zalozné pravo 49226 914 56 321 155
6. Poshkyinuté pdZIcky

Prehfad poskylnutych pdZitiek je uvedeny v nasledujlcej tabulke:

Urok p. a. Suma istiny v mene EUR
Nazov poloZky Mena v % Datum splatnosti  k 31.12.2021  k 31.12.2020

Dihodobé péZitky, z toho: X X by 825 000 0
KGJ Invest, a.s. EUR 35 31.12.2028 825 000 1]
Kratkodobé pézicky, z toho: X X x 40 206 806 47 852 030
TEPLARERN PovaZska Bystrica,

§.1.0. EUR 4,003 Na poZiadanie 4 038 486 12 338 486
Teplo GGE s.1.0. EUR 4,003 Na poziadanie 4730 411 4730411
Snina Energy, s.r.o. EUR 4,003 Na poZiadanie 224 096 1 824 096
SOUTHERM, s.r.c. EUR 4,003 Na poZiadanie 2 784 643 2 284 643
GGE SP. Z0.0. EUR 4 31.12.2021 0 600 000
GGE $P. Z0.0. PLN 7 Na poziadanie 23929170 24124 394
Elgas Energy SP, Z.0.0. EUR 4 31.12.2026 1 500 000 1950 000
DUON DYSTRYBUCJA Sp. z ¢.0. EUR 4 Na poziadanie 3 500 000 0
Spolu x x X 41031806 47 852030

*Suma istiny v prislusnej mene predstavuje 110 000 000 PLN k 31. decembru 2021.
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7. OdloZena dafiova pohladavka
Spoloénost o odloZzenej dafiovej pohfadéavke nelttuje.

8. Finan&né ucty

Finanénymi uétami méZe Spoloénost vorne disponovat.

9. Casové rozlidenie

Jednollivé poloZky dasovéhe rozlidenia si uvedené v nasledujuce] tabufke:

Opis polozky Easového rozliSenia Stav k 31.12.2021 Stav k 31.12.2020
Niklady budtcich obdobi dihodebé, z toho: 1728 14 349
Poistenie 1728 14 349
Néklady budicich obdebi kratkodobé, z toho: _ 32 998 50 888
Ostatné 8 B40 14 480
Predplatné publikicie 267 142
Poistenie majetku, motorovych vozidiel 23 891 36 266
Prijmy budicich obdobl dihodobé 0 1]
Prijmy budicich obdobl kratkodobé, z toho: 19 853 129 624
Prenajom 19 953 12873
Sluzby centrély 0 116 751
Spolu — _ 54 679 194 861
PASIVA

1. Vlastné imanle

Informacie o pohyboch vo vlastnom imani a iné dodatoéné informacie o vlastnom imani Spolotnosti su
uvedené v pozndmkach v Sasti IX bod. 1.

2. Socidlny fond

Tvorba a éerpanie socidlneho fondu v priebehu t&tovného obdobia st uvedené v nasledujlicej tabulke:

Nazov poloZky 2021 2020
Za&latony stav socifineho fondu 22729 22 296
Tvorba socigineho fondu na farchu nakladov 23424 23767
Tvorba sotialneho foncu zo zisku 0 0
Ostatné tvorba socialnehe fondu 0 0
Tvorba socidlnsho fondu spolu e 23 424 23 767
Cerpanie socidineho fondu 10 927 23 334
Koneény zostatok socialneho fondu 35228 22729

3. OdloZeny dafovy zaviizok

Infarmécie o vypotte odloZzeného dafového zavazku ainé doplfiujice informacie k odlioZene] dani sa
uvedené v poznamkach v Casti IV bod 6.
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4. Zavazky
Struktara zavazkov podlia zostatkovej doby splatnosti k 31. decembru :

Zavizky so zostatkovou dobou

splatnosti Zavizky po

viac ako pat jeden rok a2 do jedného  lehote Spolu
o Nézov poloZiy rokov pét rokov roka splatnostl  zévizky
Dihodobé zavizky z obchodného styku, z
toho: 0 0 0 1} 0
Ostatné dlhodobé zévizky, z toho: 56 716 621 36 400 0 0 56 752 421
Zavazky vofi prepojenym Udtovnym jednotkém 56 716 021 0 0 0 56 716 021
Zavizky zo socidineho fondu 0 35226 G 0 35 226
Iné dhodobé zévazky o 1174 0 0 1174
Dihodobé zavazky spolu 56 716 021 36 400 0 0 56752 421
Kratkodobé zaviizky z obchedného styku, z o
toho: 0 0 516097 2158017 2674114
Zaviazky vodi prepojenym détovnym jednotkam 0 0 286019 2134376 2420395
Ostatné zavizky z obchodného styku N ¢ 4] 230078 23 641 253 719
Ostatné kratkodobé zavizky, z toho: 0 0 19413345 0 19413345
Zavizky voii prepojenym G&tovnym jednotkam 0 0 18941 403 0 18941 403
Zavézky vobi spolodnikom a zdruzeniu Q 0 56 022 0 55022
Zaviazky vodi zamestnancom 1] 0 94 821 0 94 821
ZAavizky zo socialneho poistenia 0 0 57 297 ] 57 297
Darlové zavézky a dotacie 0 0 230942 0 230 842
Zéavéazky z derivatovych operacil 0 D 0 0 0
Iné zavazky 0 0 33 860 0 33860
Kratkodobé zavizky spolu 0 0 19929442 2158017 22087 459

Informacie za predchédzajice U&tovné obdobie sG uvedend v nasledujlcej fabulke:

Zivizky so zostatkovou dobou

splatnosti
jeden rok Zavazky po
viac ako az pit  do jednéhe lehote Spolu
Nazov poloiky pit rokov rokov roka  splatnosti  zévizky

Dihodobé zéviizky z obchodného styku 0 o 0 0 0
Ostatné dihodohé zaviizky, z toho: §5 058 509 57 763 0 0 55116 272
Zavzzky voli prepojenym adtovnym jednotkam 55 0568 509 o 0 0 55 058 509
Zavizky zo socidineho fondu 0 22729 0 0 22729
iné dihodobé zavazky o 0 35 034 0 0 35034
Dlhodobé zévizky spolu _ 55058509 57763 0 0 55116 272
Kratkodobé zavizky z obchodného styku, z

toho: 0 0 1580618 3348351 4928969
Zavazky voli prepojenym uEtovnym jednotkam 0 0 361 144 3314287 3675431
Ostatné zavézky z obchodného styku 0 0 1219474 34064 1253538
Ostatné kratkodobé zavizky, z toho: __ 0 0 18140235 0 18140235
Zaviazky vodi prepojenym otovnym jednotkam ¢ 0 17549740 0 17549740
Zavizky vodi spolotnikom a zdruZzeniu Q 0 55022 0 55 022
Zavizky vofi zamestnancom 0 0 97 401 0 97 401
Zavazky zo socidinsho poislenia b 0 54 932 0 54 932
Danové zavazky a dotacie ¢} 4] 316 692 0 316 692
Iné zavézky 0 0 66 448 0 66 448
Kratkodobé zévizky spolu - 0 0 19720853 3348 351 23 069 204

|
l
|
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Informacie o hodnote zavazkov ku ktorym bolo zriadené zéloZné pravo:

~ - Zavazky Stav k 31.12.2021 Stav k 31.12.2020
Hednota zavézku ku ktorému bolo zriadené zaloZné pravo 68 568 090 68 614 951

Celkova suma zdvézkov Ku kiorym bolo zriadené zélozné prévo k 31.decembru 2021 je 68 668 090 EUR
(31. december 2020:; 68 614 951 EUR) z toho 68 533 056 EUR (31. december 2020: 68 544 546 EUR)
bolo zriadené zaloZné prave na dihodoby majetok v prospech bankoveho syndikatu zastipeného
UniCredit Bank Czech Republic and Slovakia, a.s. a zavazky v sume 35 034 EUR st zavazky vyplyvajice
z leasingovych zmluv na automobily, ktoré su az do splatenia zavazku vo vlastnictve leasingovej
spolo&nosti.

5. Zavizky z finanéného prendjmu (v ndjomcu}

Dohodnuté platby vyplyvajlce z finanéného prenajmu si uvedené v nasledujlce] tabulke:

Stav k 31.12.2021 Stav k 31.12.2020
Splatnost’ Splatnost’
od jedného od jedného
roka do roka do
do jedného piatich rokov viac ako pat' do jedndho piatich rokov  viac ako

___Nézov polozky roka vrdtane  vritane rokov roka vratane  vrétane péf rokov
Istina 33 860 1174 V] 35378 35 034 0
Finanény naklad 478 D 0 1583 478 0
Spolu 34 338 1174 0 36 961 35 512 0

6. Prijaté pbZitky

Prehfad prijatych pozitiek je uvedeny v nasledujice] tabulke:

Urok p. a. D&turn Suma istiny a drokov v mene EUR

Nézov poloZky Mena v% splatnosti k 31.12.2021 k 31.12.2020

Dihodobé péZicky: 56 716 021 55 058 509
GGE UK 2 LIMITED EUR 685 21.09.2030 29 660 616 27782 375
GGE UK 2 LIMITED PLN 7 na poZiadanie” 27 055 405 27276134
Kratkodobé pdzitky, z toho: 10 700 000 11 250 00Q
TEPLAREN Povazska Bystrica, s.r.o. EUR 3,503 na poZiadanie 8 600 000 8 550 000
SOUTHERM, s.r.o. EUR 4,09 na poZiadanie 800 000 BDO 000
GGE distriblgciz, 2.5. EUR 4 na poZiadanie 1 800 000 1900 000
Spolu 67 416 021 66 308 509

Prijaté pozitky boli prijaté od deérskych spolotnosti alebo od materskej spolotnosti na financovanie

investicil Spoloénosti. P62Ziky nie sit zabezpetené. Z celkovej sumy zavazkov z poziciek v sume 75 657
424 EUR tvoria nesplatené (roky sumu 8 241 403 EUR.

* pbZitka je klasifikovana ako dlhodoba nakofke jej splatenie podiieha spineniu podmienky podriadenocsti
voii bankovym Uverom uvedenym v poznamke 8.
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7.

Rezervy

Prehlad pohybu rezerv za rok 2021 je uvaedeny v nasledujdcej tabulke:

Stav k Stav k

- Nézov poloZky = 1.1.2021 Tvorba Pouzitie Zrusenie  31.12.2021
Dlhodobé rezervy 0 [y} 0 1] 0
Kratkodobé rezervy, z toho: 1560046 2041471 1356510 212538 2041 471
Zéakonng kratkodobé rezervy, z foho: 106 666 120 179 106 666 o 120 179
Rezerva na nevyéerpanil dovolenku 106 666 120179 106 666 0 120 179
Cstatné kratkodobé rezervy, z foho: 1462380 1921202 1249844 212 536 1921 292
Rezerva na audit a overenie UZ 215339 215339 215339 0 215 339
Rezgrva na cdmeny 1223092 1668307 1010215 212 877 1 668 307
Ostaine 23949 37646 24200 -341 37 646
Rezervy spolu 1568046 2041471 1356510 212 536 2041471

Spoloénost predpoklada pouzitie tychio rezerv potas roka 2022.

Informécie za predchadzajice uttovné obdobie su uvedené v nasledujice] tabulke:

Stavk Stavk
Nazov poloZky 1.1.2020 Tvorba Poutitie Zrufenie  31.12.2020
Dlhodobé rezervy 0 0 0 0 0
Kréatkodobé rezervy, z toho: _te3s 963 1569046 1710029 223934 1569046
Zakonné kratkodobé rezervy, z toho! 92 960 106 666 82 960 o 106 666
Rezerva na nevyderpant: dovolenku 92 960 106 666 92 860 0 106 666
Ostainé kratkodobé rezervy, z toho: 1841003 1462380 1817089 223 034 1462 380
Rezerva na audit a overenie UZ 181 000 215 339 181 DOG 0 215 339
Rezerva na cdmeny 1192401 1223082 068 467 223934 1223 092
Ostatné 487 602 23 949 467 602 0 23 249
Rezervy spolu 1833063 1560046 1710029 223934 1 569 046

Bankové tvery

Prehfad bankovych tverov je uvedeny v nasledujacej tabulke:

Men Suma istiny v mene EUR

_Nazov polozky a Urokp.a.v%  Datumsplatnosti  k31.12.2021 k31.12.2020 _
Dlhodobé bankové (very, z

toho: 66 000 000 68 500 000
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA  EUR EURIBOR + 1,7 31.12.2024 66 000 000 66 000 000
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA  EUR EURIBOR + 1,45 31.12.2024 0 2 500 000
Kritkodobé bankove Gvery,

z toho: 2534 788 45 084
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA EUR EURIBOR + 1,7 18.3.2021 0 43 634
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA EUR EURIBOR + 1,45 23.8.2021 0 906
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA EUR  EURIBOR + 1,45 24.1.2022 2 500 000 0
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA EUR EURIBOR + 1,7 31.12.2021 32 049 0
UNICREDIT BANK CZECH

REPUBLIC AND SLOVAKIA EUR  EURIBOR + 1,45 31.12.2021 1007 0
dverova karta EUR 17,70% 17.1.2022 1742 544

Spolu 68 534 798 68 545 084
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9.

Casové rozlidenie

Struktura éasového rozli$enia je uvedena v nasledujicej tabufke:

o —— Nazov poloky . Stav k31.12.2021 Stav k 31.12.2020
Vydavky budiicich obdobi dlhodobé 0 0
Vydavky budicich obdobi kriatkodobé 0 504 000
Ostatné o . 504 000
Vynosy budicich obdobi dihodobé 0 0
Vynosy budicich obdobi kratkodobé 0 0
Spolu 0 504 000
INFORMACIE, KTORE DOPLNUJU A VYSVETLUJU POLOZKY VYKAZU ZISKOV A STRAT

Cisty obrat

Infonacie o Strukidre sistého obratu Spolognosti su uvedené v nasledujice tabulke:

= — Nézov polozky - 2021 2020
Triby za viastné vykony a tovar, z {oho: _ __j_4_ 690 323 5 358 816
Trzby z predaja siuzieb 4 666 891 5 346 069
Trzby za tovar _ 23432 12 749
Iné vynosy sivisiace s beZnou Cinnostou . 2 828 063 3248 822
Cisty obrat celkom 7 518 386 8 507 440

VYNOSY
Trzby za vlastné vykony a tovar
Triby za vlastné vykony a tovar podfa jednotlivych segmentov, tj. podfa typov vyrobkov, tovarov, sluZieb

a inych &innosti Spoloénosti, a podla hlavnych geografickych oblasti odbytu s uvedené v nasledujucej
taburke:

Oblast’ TrZby z predgja tovaru Trzby z predaja siuiieb Spolu

odbytu 2021 2020 2021 2020 2021 2020
Slovensko 23432 12 749 4134 944 4739787 4158 376 4752 536
Zahranitie 0 0 531 947 606 282 531947 606 282

Spolu 23432 12749 4666891 5346080 4690 323 5358 618
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3. Ostatné vynosy z hospodarskej a financnej ¢innosti

Informacie o vynosoch pri aktivacii nakladov a o vynosoch z hospodarskej Cinnosti a finangnej Cinnosti st

uvedené nizsie:

Nazov poloZiy - 2021 2020
Vyznamné poloZky pri aktivacii nakladov, z toho: 12 508 o
Dihedoby nehmotny majetak vytvoreny viasinou innostou 12 508 0
Ostatné vyznamné poloZky vynosov z hospodarskej ginnestl, z toho: 91 559 72 637
Predaj materialu 2 864 10 331
Vynosy z predaja dlhodobého hmotného a nehmotného majetku 77 850 17 952
Ostatné vynosy z hospodarske] &innosti 10 845 3504
Zmluvné Groky 0 40 850
Finanéné vynosy, z toho: 3218272 5 586 062
Kurzové zisky, z foho: 282222 2254927
kurzové zisky ku diu, Ku ktorému sa zostavuje Oétovnd zavierka 282222 2254944
Ostatné vyznamné poloZky finanényctt vinosov, z loho: 2 937 050 3341135
Vynosy z podielov od prepojenych (&t jednotiek 182 600 50 000
Uroky z padiciek poskylnutych v rAmci GGE 2485730 2 953 985
Ostetné vynosové droky v} 222 0600
Vynosy z predaja CP a podielov 17 946 0
Ostatné finanéné vynosy 250774 115 150
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NAKLADY
4. Néklady z hospodarskej a finanéne] &innosti

Prehlad nakladov Spolotnosti z hospodarskej a finanénej éinnesti okrem asobnym nakladov je uvedeny
v nasledujlicej tabulke:

S Nazov poloZky ~ 2021 2020
Néklady za poskytnuté sluzby, z toho: _ 2033135 3543709
Nékiady vo&i auditorovi, auditorskef spologniosti, z toho: 215339 215 339
nzkiady za overenie individualnej actovnej zavierky 215 339 215339
Ostatné vyznamné poloZky nakledov za poskytnulé sluzby, z toho: 1817 796 3328 370
Oprava a udrZiavanie 2243 3894
Cestovné 480 4729
Naklady na reprezentaciu 33110 34 788
Najomné 284 950 190 812
Prévne a notarske sluZby 799 218 1526 512
Sluzby vypotiove] techniky 225575 200 460
Odbome poradenstvo 191 261 973 504
Naklady na Skolenia, seminére 42 371 12 993
Naklady na telekomunikatné sluzby 27 573 32 048
Naklady na reklamu, marketing 46 765 87 725
Nakup nehmoiného majetku 12 505 43 663
QOstatné sluzby 171 735 27 242
QOstatné vyznamné polotky nakladov z haspodarskej Cinnosti, ztoho: 228 645 -538 472
Zostatkova cena predaného dihodobdho nehmotného a dihcdobého

hmotného majetku -10 986 225
Predany material 2057 9 800
Pokuty a aroky z omeskania 1305 206
Néklady na poistenie 72932 77110
Dary 9903 569
Tvorba a zt&tovanie opravnych poloziek k pohfadavkam 126 001 658 921
Ostatné - 27 41 32539
Finan&né néaklady, z toho: 6 620 387 12 245 057
Kurzové straty, z loho: 254 174 2108 486
kurzové straty ku dfiu, ku ktorému sa zostavuje G&tovna zavierka 254174 2108 486
Qstainé vyznamné poloZky finandnych nédkladov, z foho: 6366213 10 1386 571
Uroky 5263 105 6217 088
Tvorba a zi&tovanie opravnych poloZiek k finanfnému majetku -1 770000 1870 545
Naklady na DFM 1750000 596 040
Predané CF a vklady 544 074 0
Ostatné finan&né néklady 9554 512 943
Bankové poplatky za vedenie O&lov 569 480 839 955

5. Osobné naklady

Prehiad osobnych nakladov Spoloénosti je uvedeny v nasledujicej tabulke:

= Nézov poloZky 2021 2020

Osobné naklady, z toho: 3480987 3081672
Mzdy 2959503 2425177
Socidine poistenie 281 881 427 030
Zdravotné poistenie 157 130 150 894
Socidlne zabezpedenie 52 322 47 384

DDP za zamestnavatera 10 171 11187
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Dane

Informacie o dotasnych rozdieloch a vypodte cdlozenej dane:

Nizov poloZky
Dihadoby majetok
Zéscby
Ponfadavky
Rezervy
Dariové straty
Nevyuzité dafiové odpotty
Ostatné
Celkom
Sadzba dane z prijmov ( v %)
OdloZena dafiova pohfadavka (+)/dafovy
zavizok {-) vypoditany
Vplyv zmeny sadzby dane
Celkova odloZena daficva pohfadavka (+)/
daiovy zavizok (-) po zmene sadzby
OdloZeni dafova pohfadavka zauétovana

OdloZeny danovy zavizok

ICO: 47 257 814
DIC: 2120099641

Zaiétovand  Zaudtované
Stav do viastného  do vykazu Stav
k 31.12.2020 imania ziskov a strdt  k 31.12.2021

910 0 2912 3822
0 0 0 0
13020 0 -203 020 -190 GO0
307 100 0 -2 228 392 -1 921 292
1535 784 0 1 635 554 3171338
0 0 0 0
0 0 122 188 122 188
1856 814 0 -670 758 1 186 056
21% 21% 21% 21%
389 931 0 -140 859 249 072
389 931 -140 859 249 072
. 0 0 0
0 0 1]

Odsihlasenie vztahu medzi splatnou dafou z prijmov, odloZenou danou z prijmov a vysledkom
hospodarenia pred zdanenim je uvedené v nasledujacej taburke:

2021 2020

Zaklad ZAaklad
_ Nazov poloZky dane Daii Daii v % dane Dari Daiiv %
Vysledok hospodarenia pred
zdanenim, z toho: -4 704 245 -7 602 231
teoreticka daf -987 892 21% - 1596 048 21%
Dafiovo neuznané nakiady 3208337 673751 6156 603 1292 887
Vynosy nepodliehajlice dani -25 025 -5 255 -50 000 -10 500
Vplyv nevykdzanei odloZenej
dahovej pohladavky 1 186 056 249 072 1856 814 389 931
Umorenie dafovej straty 0 0 0 0
Zmena sadzby dane o 0 0 0
Iné 334 879 70324 -361 186 -75 849
Spolu . 0 0% _ 0 0%
Splatné daii z prijmov o 0
OdloZena dafi z prijmov 0 0
Celkové dai z prijmov 0 0% 0 %

INFORMACIE O INYCH AKTIVACH A INYCH PASIVACH

Podmienené zavazky

Podmienenym zavazkom sa rozumie:

s mozna povinnost, kiora vznikla ako dbsledok minulej udalosti a ktorej exislencia zavisi od toho,
&i nastane alebo nenastane jedna alebo viac neistych udalosti v buddcnosli, ktorych vznik

nezavisi od Uétovnej jednotky, alebo

« povinnost, kiora vznikla ako dosledok minulej udalosti, ale ktora sa nevykazuje v slivahe, pretoZe
nie je pravdepodobné, Ze na splnenie tejto povinnosti bude potrebny Gbytok ekenomickych
Gzitkov, alebo vyska tejio povinnosti sa ned4 spofahlivo ocenit.
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Spolotnost ma uzatvoreny bankovy Uver splatny v roku 2024. VySka nesplatenej istiny bankového averu
k 31. decemnbru 2021 predstavuje 68 500 tisic EUR (k 31. decembru 2020: 68 500 tisic EUR). Spolocnost
spolu s vybranymi dcérskymi spolo&nostami zalozili svoj majetok (bankové Gety, pohfadavky, zasoby,
akcie apodiely vo vybranych dcérskych spolonostiach ainy finanény majetok, dlhodoby hmotny
a nehmotny majetok) v prospech financujucej banky v plnej vyske, s vynimkou majetku na kiory bolo uz
predtym zriadené zalo2né pravo v prospech inych subjektov. Tento majetok sa zaloZil v prospech
financujlicej banky v druhom rade.

Paodmienené zavazky vyplyvajlice zo Spelognostou vystavenych zéruk za dcérske spoloCnosti k 31.
decembru 2021 predsiavovali 17 miliona EUR {(k 31. decembru 2020: 26,8 milibnov EUR) a zavézky
z operativneho prengjmu k 31.decembru 2021 predstavovali 589 tisic EUR (k 31. decembru 2020: 696
tisic EUR).

Vzhfadom na to, 2e viaceré oblasti slovenského dafiového préva (napr. legislativa chladom transferového
ocefovania) doteraz neboli dostatoZne overené praxou, existuje neistota v tom, ako ich budu dafove
organy aplikovat. Mieru tejto neistoty nie je moné kvantifikovat a zanikne aZ potom, ked budu k dispozicii
pravne precedensy prip. oficidine interpretécie prisiudnych orgénov. Vedenie Spolognosti si nie je
vedomé Ziadnych okolnosti, v déslegku ktorych by jej vznikol v budicnosti vyznamny naklad.

Vi. UDALOSTI, KTORE NASTALI PO DNI, KU KTOREMU SA ZOSTAVUJE UCTOVNA ZAVIERKA

Po konci roka 2021 dolo k eskalacii politického napatia v regione, kioré vyrazne zasiahlo celosvetové
dianie, negativne ovplyvnilo ceny komodit a finan&né trhy a prispelo k zvyieniu volatility podnikatefského
prosiredia.

Situacia zostava nad'alej vefmi nestabiina a moZno otakévat vplyv uvalenych sankcil, obmedzenie aktivit
spoloGnosti pdsobiacich v danom regione, ako g dbsledky na celkové ekonomické prostredie -
predovéetkym obmedzenie stability dodavatelskych retazcov. Piny dopad tychto udalosti véak v danom
momente nie je moZné predvidat.

Po 31. decembri 2021 do diia zostavenia G&tovnej zavierky nenastali Ziadne iné udalosti, kioré by si
vyZadovali zverejnenie alebo vykézanie v aCtovnej zavierke za rok 2021.

Vil. TRANSAKCIE $O SPRIAZNENYMI STRANAMI

1. Transakcie medzi Spoloénost'ou a spriaznenymi osobami

Charakteristika transakcie Spriaznena oscba 2021 2020
Nakup zésob Dcéreka ictovna jednotka 3108 2386
Predaj zdsob Dcérska &tovna jednotka 25 4Bg 22 549
Nakup sluZieb Deérska Oétovna jednotka 78 186 113 359
Fredaj sluZieb Dcérska Utovna jednotka 4 666 891 5296 069
Predaj sluZieb Spoloénd UEtovna jednatka 0 475
Subjekt, ktory v Uitovnej jednotke
Nakladové aroky vykonava rozhodujdci vplyy 3824 360 3757 651
Nakiadové Groky Deérska OEtovna jednotka 395 822 382338
Vynosové aroky Dcérska G&tovna jednotka 2485730 2947 286
Vynosové uroky Spolotna nctovna jednotka 182 600 6 700
Prijaté dividendy Dcérska ittovna jednotka 0 50 000
Ostatné naklady Dgérska Kigtovna jednotka 2594 236 947 604
QOstatné vynosy Decérska uttovna jednotka 261 524 337 150
Nakup iné Deérska Uétovna jednotka 0 4 250
Predaj iné Dcérska Gétovné jednotka 42 644 12 697
Nakup dihedobého majetku Dcérska 0Etovna jednotka 2800 0
Nakup cenin Dcérska iciovna jednotka 8700 0
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Charakteristika transakcle
Pohladavky z obchodného styku
Pohfagaviky z obchadného styku
Zaviizky z obchodngho styku
Poskytnuté pozicky
Poskytnuté pdzicky

Prijaté pdZitky

Prijaté pdZicky
Fohladavky z dividend
Pohladavky ostainé
Zavazky ostatné

26

Spriaznena osoba

ICO: 47 257 814
DIC: 2120099641

Dcérska GGtovna jednotka
SpoloZna uétovna jednotka
Dcérska uétovna jednotka
Dcérska Gétovné jednotka
Spoloénéa aétovna jednotka
Subjekt, ktory v uctovnsj jednotke
vykonava rozhodujuci vplyv
Dcérska Ucétovna jednotka
Dcérska iiEtovna jednotka
Dcérska 0&tovna jednotka
Dcérska a&tovnd jednotka

Stav k 31.12.2021

1326 937
0

-2 420 684
46 999 098
853 954

-64 804 114
-10 753 310
528 999

57 363

-55 022

Prijmy a vyhody &lenov tatutdrneho orgédnu, dozorného orgénu a iného organu

Stav k 31.12.2020

20323 326
0
3675431
53 257 097
2368

61 356 948
11251 301
760 588
57 363
55022

Clenovia Statutarneho 2 dozorného crganu spolotnostt nepoberali Ziadne prijmy za vykon svojej funkcie

&lena tohto organu ani im neboli poskytnuté Ziadne poZicky alebo zaruky.

OSTATNE INFORMACIE

Spoloénosti nebolo udeleng vyluéné pravo alebo osobitné prévo poskytovat sluzby vo vergjnom zaujme.

Na spolognost sa rovhnake nevztahuje § 23d ods. 6 zakona o (tovnictve.

PREHUAD POHYBOV VLASTNEHO IMANIA

Viastné imanie

Prehfad pohybu viastného imania v priebehu beZného a predchadzajliceho létovného obdobia je
uvedeny v nasledujucich tabufkach:

PoloZka viastného imania
Zakladné imanie
Emisné aZio
Ostatné kapitdlové fondy
Zakonny rezervny fond a
nedelitelny fond
Nerozdeteny zisk minulych rokov
Neuhradena strata minulych rokov
Vysledck hospodérenia bezného
uétovného obdobia
Viastné imanie spolu

PoloZka viasiného imania
Zakladné imanie
Emisné aZio
Ostatné kapitdlové fondy
Zakonny rezervny fond a
nedelitelny fond
Nerozdeleny zisk minulych rokov
Neuhradena strata minulych rokov
Vysledok hospodarenia bezného
uctovného obdobia
Viastné imanie spolu

Stav k ) Stav k

1.1.2021 Prirastky Ubytky  Presuny 31.12.2021
25003 0 Q 0 25003
79 659 074 0 0 0 79659074
30 000 000 0 o 0 30 GO0 000
2500 0 0 o 2 500
2181438 0 0 0 2181438
-25 663 435 0 0 -7602231  -33 265 666
~7 602 231 -4 704 245 0 7602 231 -4 704 245
78 602 349 -4 704 245 0 0 73893104

Stav k . Stav k

1.1.2020 Prirasthy Ubytky Presuny 31.12.2020
25003 0 0 0 25003
79 659 074 0 0 0 79659074
30 000 000 0 0 0 3000G 000
2500 0 0 0 2 500
2181438 0 0 0 2181438
-20 071 847 0 0 -5 591588  -25 663 435
55915688 -7602231 0 5591588 -7 602 231
86 204 580  -760223 0 0 7B 602348
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et

K 31. decembru 2021 bolo zakladné imanie Spolotnosti vo vyike 25 003 EUR (k 31. decembru 2020:
25 003 EUR), ktoré tvori;

- 5 kusov kmerovych akcil s menovitou hadnotou 5 000 EUR, akcia znie na meno a mé podobu
zaknihovaného cenného papiera {(k 31. decembru 2020: & kusov kmefiovych akcii s menovitou
hodnotou 5 000 EUR)

- 3 kusov kmefiovych akcil s menovitou hodnotou 1 EUR, akcia znie na meno a mé podobu
zaknihovaného cenného papiera (k 31. decembru 2020: 3 kusov kmefiovych akeii s menovitou
hodnotou 1 EUR)

2. Rozdelenie zisku za predchéadzajici rok 2020

Ugtovnd strata za rok 2020 vo vydke 7 602 231 EUR bola vysporiadana nasledovne:
Presun na neuhradené straty minulych rokov vo vyéke 7 602 231 EUR

3. Vysporiadanie straty za bezny rok 2021

Ku diu zostavenia U&tovnej zavierky statutarny organ zatial nenavrhol rozdelenie hospodarskeho
vysledku za rok 2021,

X. PREHUAD PENAZNYCH TOKOV
Na oéely uvadzania idajov v prehlade pefiaznych tokov sa rozumie:

a) pefaZnymi prostriedkami pefiazna hotovosf, ekvivalenty pefiaznej hotovosti, pefiazné prostriedky
na beZnych Udétoch v bankéich alebo pobogkach zahranitnych bank, kontokorentny Gcet a Zast
zostatku UStu peniaze na ceste, ktory sa viaZe k prevodu medzi beZznym Gétom a pokladnicou alebo
medzi dvoma bankovymi G&tami,

b) ekvivalentmi pefiaznej hotovosti kratkodoby finangny majetok, ktory je zameniteiny za vopred znamu
sumu pefiaznych prostriedkov, pri ktorom nie je rizike vyraznej zmeny jeho hodnoty v najbiizsich
troch mesiacoch ku diu, ku kiorému sa zostavuje Uétovna zavierka, napriklad terminové vklady na
bankovych O&toch, ktoré st vloZené najviac na trojmesaéni vypovednu lehotu, likvidné cenneé
papiere uréené na cbchodovanie, prioritné akcie obstarané uctovnou jednotku, ktoré sa splatné do
troch mesiacov odo diia, ku ktorému sa zostavuje 1&tovna zavierka.

Spoloénost' zostavila prehlad pefiaZnych tokov pormocou nepriame) metody:

_ Nazov polozky S 2021 2020

Vysiedok hospodérenia pred zdanenim -4 704 245 -7 602 231
Upravy o nepefiaZné operdcie:

Qdpisy dihedobého majetku 308 437 258 748
Odpis pohladavky 45 Q
Zmena stavu opravnej polozky k dihodobému finanénému majetku -863 704 1970 545
Naklady na predany podiel v dcérskej spoloénosti 40 000 ]
Zmena stavu opravnej poloZky k pohfadavkam 126 01 821103
Zmena stavu rezerv 472 425 -364 917
Urokové naklady {netto) 2777376 3263 103
Strata / (zisk) z predaja dihodobéhe majetku -88 816 -7 727
Vynosy z dihodobého finan&ného majetku -182 600 -165 150
Ostainé poloZiy nezahmuté do nepefiaZnych operacii’ -50 152 -59 201
Zigk z prevadzky pred zmenou pracovného kapitalu -2 295 232 -1 895 727
Zmena pracovného kapitalfu:

Ubytok {prirastok) pohladévek z obehedného styku & Easového rozliSenis 793 423 670 620
Ubytok {prirastok) zasob -12 261 118
{Ubytok} prirasiok zévézkov a Easového rozli§enia -7 109 052 -4 387 697

Prevadzkové pefiazné toky -8 623 122 -5 612 686
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Nazov poloZky 2021 2020

PefiaZné toky z prevadzkovej éinnosti
Prevadzkové pefazné toky -8 623122 -5 612 686
Prijaté Groky 2 485 730 2053085
Zaplatena dan z prijmov 0 0
Vyplatené dividendy S ¢ 0
Cisté pefiaZné toky z prevadzkovej éinnosti -6 137 392 -2 658 701
Periazné toky z investitnej éinnosti
Nakup dihodobého majetiu -97 152 -127 348
Prijmy z predaja dihodobého majetku 93 420 17 952
Vklad do spolotnosti s podstatnym vplyvom -4 016 639 -3 500 000
Prijmy z predaja dcérskej spolotnosti 17 946 0
Poskytnuté dihodobe pdZicky 7813432 10023713
Prijaté dividendy o 325910
Cisté pefiazng toky z investitne] &innosti 3811 007 6740227
Pefiazné toky z finanénej Einnost
Zaplateng droky -1 052 824 -1768 657
Prijmy / splatky Overov a pb#iciek od bank -10 286 -4 042 184
Prijmy / splatky pbZigiek prijatych od spolofnosti v Skupine 2771980 1041 325
Splatky dihodobych zavazkov 0 0
Cisté pefiazné toky z finanénej éinnosti 1 708 870 -3 869 416
Kurzové razdiely k penaznym prostriedkom a ekvivalentom {1 0
Prirastky (uibytky) pefiainych prostriedkov a pefaZnych ekvivalentov -617 515 212110
Pefiazné prostriedky a pefiazné ekvivalenty na zagiatku roka 960 822 748712
PefaZné prostriedky a peiiazné ekvivalenty na konci roka 343 307 980 822
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Authorisation of the Consolidated Financial Statements for Issue
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Consolidated Statement of Financial Position

31 December

31 December

In thousands of EUR Note 2021 2020
ASSETS
Non-current assets
Property, plant and equipment 7 126,566 126,427
Right of use assels 10 7,551 6,163
Goodwil B 28,596 28,596
Other intangible assets 9 25,592 28,114
Long-term financial instruments 79 -
Deferred income tax gssets 29 1,292 586
Other receivables - 14 788 798
Total non-current assets 190,464 190,684
Current assets
Inventories 13 1,238 1,841
Trade and other receivables i4 47,061 32,849
Fair value of commodity derivatives a7 35,707 7,120
Current income tax receivables 1,040 2,679
Financia) investments 12 - 208
Cash and cash equivalents 15 1035 18192
Total current assets 95,403 62,889
TOTAL ASSETS 285,867 253,573
EQUITY
Share capital 16 25 25
Legal reserva fund 17 3 3
Capital funds and other reserves 17 110,832 107,998
Translation reserve 17 (1,689) (2,137)
Retained earnings / (accumulated

defict (78.161) (82384}
Equity attributable to the

Company’s owners 31,010 23,505
Non-controlling interest 33 . - .
TOTAL EQUITY 31.010 23,505
LIAEILITIES
Non-current liabilities
Borrowings 18 131,925 128,894
Lease liabilties 10 6,589 5,359
Deferred income tax liabilities 29 16,362 15,849
Non-current government grants 20 8,835 9,392
Dther non-current liabilities 217 4321 4 881
Total non-current liabifities 168,032 164,375
Current lizbilities
Borrowings 18 3,174 5,397
Trade and other payables 18 38,025 42,410
Fair valye of commodity derivatives 37 34,130 6,348
Lease liabilities 10 872 778
Current income tax psyables 29 623 895
Curreni govemment grants 20 537 525
Provisions for liabilities and charges 22 8,646 8,646
Other current liabilities 21 718 694
Total current liabilities 886.825 65,693
TOTAL LIABILITIES 254 857 230,088
TOTAL LIABILITIES AND EQUITY 285,867 253,573

The accompanying notes 1 to 38 are an integral part of these consolidated finandial statements.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

1 January 2021 = 1 .January 2020 -

In thousands of EUR Note 31 December 2021 31 December 2020
Revenue 23 228,108 263,076
Gains less losses from commodity derivatives 3z 1,689 3,177
Energy consumption 24 (178,875) (232,528)
Consumables and services 25 (12,801) {12,143)
Labour and related expenses 26 (12,476) (12,047)
Other operating income 27 5,842 1,685
Other operating expenses 28 (4,202} {4,004)
Net |loss) / gain from imgairment of financial assets 28 (47} 656
Earnings bafore interest, tax, depreciation,

amortisation and impairment (EBITDA) 27,338 27,582
Depreciation, amortisation and impairment expense 7.9 (15,228} {18,6922)
Depreciation of Right of use assets 10 (740) {623)
Foreign exchange gains less losses on bormrowings 18 277 2,249
Inierest income 2 i5
Interest expense 18 (5,287) {6.381)
Other finance income 453 487
Cther finance costs (320) {1,615}
Cost & fees relating to finrancial liability extinguishment (398) {1.660}
Gain from sale of investment 37 -
Profit / {Loss) before income tax 6,134 1,662
Income tax expense 29 (2.184) (2.229)
PROFIT / (LOSS) FOR THE YEAR 3,850 (567)
Other comprehensive [Income / (loss):
ltems that may be reclassified subsequenily to profit or

loss:
Translation of financial information of foreign operations to 448 (701)

the Group’s presentation currency
Fareign exchange differences arlsing on net investments (246) (2,102)
into foreign operations

Gains on cash-flow hedges 4,437 341
Deferred tax {1.084) {68)
Total other comprehensive profit / (loss) for the year 3,555 (2,530}
TOTAL COMPREHENSIVE PROFIT / (LOSS) FOR THE

YEAR 7,505 (3,007)
Profit ! (Loss) for the year attributable to:
- Owners of the Company 3,950 (567)
- Non-gontrollini; interest N - -
Profit / |Loss] for the year 3,950 (567)
Total comprehensive profit / (loss} for the year

attributable to:
- Dwners of the Company 7,505 (3.097)
-« Non-confrolling interest - -
Total comprehenslve profit / {loss] for the year 7,505 (3,097)

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements.
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GGE a. 5.
Consolidated Statement of Cash Flows

7 January 2021 - 31 1 January 2020 - 31

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements.

In thousands of EUR Note December 2021 December 2020
Cash flows from operating activities

Profit/ (Loss) before income tax 6,134 1,662
Adjustments for:

Depreciation of property, plant and equipment 7 8,648 9,133
Amoriisation and impairment of other intanglble assets 9 6,400 7,112
Impairment of assets 180 2,447
Depreciation of right of use assets 10 740 623
Impairment/ (reversal} of impairment of trade and other (319) (687)
raceivables 28

Gain on sale of investment (37} -
impairment of other receivables classified within financial

investments 728
Receivables write-off and cession 28 366 18
Amortisation of government grants 27 (554) (587}
Losses iess {gains) on disposals of property, plant and equipment 27 (68) 13
Fair value adjustment to trading derivatives 3,832 772
Interest income {2) {15)
Interest expense 18 5,287 6,381
Purchase of CO2 emission rights 2] {2,808) (2,519}
Margin eamed on construction of service concassion assets (19} {16)
Foreign exchange translation differences on borrowings 18 (277} (2,584)
QOther non-cash operating income / (expenses) (409} 423
Operating cash flows before working capital changes 26,986 22,902
Changes in working capital

Decrease / {Increase) in trade and other receivables 14 (14,249) 11,346
Decrease / {Increase) in inventories 13 602 1,990
Increase / {Decrease) In trade and other payables 19 {4,385) {6,787)
Incraase / (Decrease) in other liabilities 21 {636) 137
Increase / (Decrease) in provisions for liabilities and charges 22 - {3.473)
Total changes in working capital (18,568} 3,213
Cash flows generated from operations before interest and tax 8,328 26,115
Current income taxes (pald) / received 29 (1,717} (1,771}
Interest income received - 15
Interast ; aid except for interest paid from lease liabill, o 11,138 (23386
Net cash from operating activities 5472 — 22,023
Cash flows from investing activities

Purchases of property, plant and equipment 7 (8,888} {3,981)
Purchases of intangible assets 9 (1,671) (954)
Proceeds from sale of property, plant and equipment 532 (13)
Proceeds from government grants related to assets 20 - 216
Proceeds from sale of subsidiary 34 37 360
Net cash used in investing actlvitles (8,390) (4,352)
Cash fiows from financing activities

Proceeds from borrowings 18 89 2,590
Repayment of borrowings 18 (2,813) {11,482)
Interest paid from lease liability 18 {234) {213)
Principal elements of lease payments 18 {960) (1,027)
Net cash generated by / {used inj financing activities 13,918} _[10142)
Net increase / [decreage) In cash and cash equivalents {7,836) 7,528
Effect of exchange rate changes ¢n cash and cash equivalents

Cash and cash ¢quivalents at the beginning of the year 15 18,192 10,663
Cash and cash agulvalents at the end of the year 15 10,356 18,192




GGE a. s.
Notes to the Consolidated Financial Statements — 31 December 2021

1 Introduction

These consalidated financial statements have been prepared in accordance with International Financial
Reporting Siandards as adopted by the Eurcpean Union for the vear ended 31 December 2021 for
GGE a.s. (the “Company”) and its subsidiaries {(logether the "Group™). The consoclidated financial
statements were authorized for issue by the Company's Board of Directors on 25 April 2022,

The Company's parent company is GGE UK 2 Limited which is ultimately controlled by M&G PLC. The
Group’s ultimate parent produces consolidated financial statements that are avaitable for public use at its
registered seat at 10 Fenchurch Avenue, London, England, EC3M 5AG, United Kingdom.

The Group employed 318 staff as of 31 December 2021 (2020: 313 staff), of which 32 (2020: 35) were key
management personnel.

Principal activity. The Group's principat business activities are production and distribution of heat,
production and distribution of electricity, gas and electricity supply in the energy sector. The Graup's
operations are concentrated in Slovakia and Poland.

The Group’s heat power plants and distribution networks are located in the Slovak Republic and in Poland
in the following municipalities: PovaZska Bystrica, Snina, Zeliezovce, Bratislava, Dunajska Streda, Sered,
Odolanow and Wysogotowo. In addition to generation and digiribution of heat and electricity the Group
trades with electricity and gas in both the Slovak and Polish markets.

Registered address and place of business. The Company’s registered address is Bajkalska 198, 821 01
Bratislava, Slovakia.

Members of the Company’s Board of Directors. List of members of the Company’s board of directors
and of the supervisary board is publicly available from the Commercial Register operated by the Ministry of
Justice of the Slovak Republic at www.orsr.sk.

FPresentation currency. These consolidated financial statements are presented in Euro ("EUR") rounded
to thousands, unless otherwise stated. Negative amounts are presented in brackets.

2 Significant Accounting Paolicies

Basis of preparation. These consolidated financial statements have been prepared in accordance
with International Financial Reporting Standards as adopted by the European Union ('IFRS as adopted by
the EU"} under the historical cost convention. The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below. These policies have been consistently applied
to all the periods presented, unless otherwise stated (refer to Note 4).

Management reserves the right to amend these financial statements after authorising them for issue,
According o § 16, Sections 9 to 11 of the Slovak Accounting Act (Act Na. 431/ 2002 as amendad},
an entity's accounting records cannot be reopened after the financial stalements have been prepared and
approved. If, after the financial statements have been approved, management discovers that
the comparative information is not consistent with the current period’s information, the Accounting Act
allows entlties to restate comparative information in the accounting period in which the relevant facts are
identified.

The preparation of the financial statements in line with IFRS as adopled by the EU requires the use
of certain accounting estimates and application of judgement. The areas involving a higher degree of
judgment or complexity, or areas where assumptions and estimates are significant to the consolidated
financial statements are disclosed in Note 3.

The accompanying riotes 1 1o 38 are an integral part of these consolidated financial statements, 5



GGE a. s.
Notes to the Consolidated Financial Statements — 31 December 2021

2 Signlificant Accounting Poiicies (continued)
Going concern. These consolidated financial statements have been prepared on a going concern basis.

in 2020, GGE a. s. refinanced its existing loan facilities that were originally due on 31 May 2021. The Group
agreed with consortium of financing banks o amend and restore existing facilities under amended
conditions with final maturity on 31 December 2024. The Group has analysed financial covenants for the
testing period of 31 December 2021 and concluded that covenants for this period are not breached.

The COVID-19 coronavirus pandemic continued in 2021. The Group eslimate of overall impact in 2020 and
2021 has proven fo be not significantly different from base scenario reflecled in prior year consolidated
financial statements. Impact on customer portfolio is not expected to be material and already reflected in
purchasing strategy and budget of the Group. Customer's consumption in first quarter of 2022 is validating
these assumptions. Impact of COVID-18 in 2022 on cash-flow and EBITDA of The Group is expected to be
not material.

Since 1 January 2016 an amendment to the act no. 513/1991 Commercial Gode (paragraph 67} has come
into effect in Slovakia which defines specific siluations when a legal entity is considered as a "company in
crisis”. The main factors considered are the prescribed ratio between equity and liabilities, insolvency and
over-indebtedness. A legal enfity that meets the definition of the company in crisis faces certain legal
obtigations for management of that company and limitations on what those companies are allowed to do in
particular in relation to transactions with their related parties. None of the material subsidiaries of GGE a.
s. is deemed “company in crisis” under the above criteria as of 31 December 2021.

Regulatory Office for Network Industries adopted a new regulatory policy since 29 March 2022 which does
not bring any significant changes to actual regulations.

Consoiidated financial stafements. Subsidiaries are those investees, including structured entities, that
the Group controls because the Group (i} has power to direct the relevant activities of the investees that
significantly affect their returns, (i) has exposure, or rights, to variable returns from its involvement with the
investees, and (iii) has the ability to use its power over the investees to affect the amount of the investor's
returns. The existence and effect of substantive rights, including substantive potential voling rights, are
considered when assessing whether the Group has power over another entity. For a right to be substantive,
the holder must have a practical ability to exercise that right when decisions about
the direction of the relevant activities of the investee need to be made. The Group may have power over
an investee even when it holds less than the majority of the voling power in an investee. tn such a case,
the Group assesses the size of its voting rights relative to the size and dispersion of holdings of the other
vote holders to determine if it has de-facto power over the investee.

Protective rights of other investors, such as those that refate to fundamental changes of the invesiee's
activities or apply only in exceptional circumstances, do not prevent the Group from controlling an investee.
Subsidiaries are consolidated from the date on which control is transferred to the Group {acquisition date)
and are deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acguisition of subsidiaries other
than those acquired from parties under common control. {dentifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are measured at their fair values
at the acquisition date, irrespective of the extent of any non-centrolling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles
the holder to a proportionate share of net assets in the avent of liquidation on a transaction-by-transaction
basis, either at: (a) fair value, or (b} the non-controlling interest's proportionate share of net assets of the
acquiree. Non-controlling interests that are not present ownership interests are measured at fair value.

The accompanying notes 1 to 38 are arﬁtegral part of these consclidated financial statements. 6



GGEa.s.
Notes to the Consolidated Financial Statemnents — 31 December 2021

2 Significant Accounting Policles (continued)

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-conlrolling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill’ or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified ail the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which
the combination occurs, the Group reports in the financial statements provisional amounts for the items for
which the accounting is incomplete. During the measurement period, the Group retrospectively adjusts the
provisional amounts recognised at the acquisition date to reflect new information obtained about facts and
circumstances thal existed as of the acquisition date and, if known, would have affected the measurement
of the amounts recognised as of that date. During the measurement period, the Group also recognises
additional assets or liabilities if new information is obtained about facts and circumstances that existed as
of the acquisition date and, if known, would have resulted in the recognition of those assets and liablllties
as of that date. The measurement period ends as soon as the Group receives the information it was seeking
about facts and circumslances that existed as of the acquisition date or learns that mora information is not
obtainable. The measurement period does not exceed one year from the acquisition date.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued, and liabilities incurred or assumed, including the fair value of assets or ifabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related 1o the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed.

Intercompany transactions, balances and unrealised gains on transaclions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and
all of its subsidiaries use uniform accounting policies consistent with the Group’s policies.

Non-controlling interest is that part of the net results and of the equity of a subsidiary attributable to interests
which are not owned, directly or indirectly, by the Compary. Non-controlling interest forms a separate
component of the Group's equity.

Purchases of subsidiarles from parties under common control. Purchases of subsidiaries from parties
under common control are accounted for using the prospective predecessor values method. Under this
metheod subsidiaries are consclidated from the date on which they are transferred to the Group by the party
under common control. The assets and liabilities of the subsidiary transferred under common control are at
the predecessor entity’s carrying amounts. The predecessor entity is considered to be the highest reporting
entity in which the subsidiary’s IFRS financial information was consolidated. Related goodwill inherent in
the predecessor entity's original acquisitions is also recorded in these consclidated financial statements.
Any difference between the carrying amount of net assets, including the predecessor entity’s goodwill, and
the consideration for which the purchase is accounted for in these consolidated financial statements is
recognized as an adjustment to equity.

Purchases and sales of non-controlling inferests. The Group applies the economic enlity model to
account for transactions with owners of non-controlling interesi In fransactions that do not result in a loss
of control. Any difference between the purchase consideration and the carrying amount of non-controlling
interest acquired is recorded as a capital transaction directly in equity. The Group recognises the difference
between sales consideration and carrying amount of non-controlling interest sold as a capital transaction
in the statement of changes in equity.

Joint arrangements. Investments in joint arrangements are classified as either joint operations or joint
ventures depending on the contractual rights and obligations of each investor. The Company has assessed
the nature of its joint arrangements and determined them to be joint ventures. Joint ventures are accounted
for using the equity method.

“The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 7



GGE a. s.
Notes to the Consolidated Financial Statements — 31 December 2021

2 Significant Accounting Policies {continued)

Under the equity method of accounting, interests in joint ventures are initially recognised at cost and
adjusted thereafter to recognise the Group's share of the post-acquisition profits or losses and movements
in other comprehensive income. When the Group’s share of losses in a joint venture equals or exceeds its
interests in the joint veniures {which includes any long-term interests that, in substance, form part of the
Group’s net investment in the joint ventures), the Group does not recognise further losses, unless it has
incurred obligations or made payments on behalf of the joint ventures.

Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of
the Group's interest in the joint ventures. Unrealised losses are also eliminated uniess the transaction
provides evidence of an impairment of the asset transferred. Accounting policies of the joint ventures have
been changed where necessary to ensure consistency with the policies adopted by the Group.

Disposals of subsidiaries or joint ventures. When the Group ceases to have control or joint control, any
retained interest in the entity is remeasured to its fair value at the date when control is lost, with the change
in carrying amount recognised in profil or loss. The fair value is the initial carrying amount for the purposes
of subsequently accouniing for the retained interest as an associate, joint venture or financial asset. In
addition, any amounts previously recognised in other comprehensive income in respect of that entity, are
accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that
amounts previously recognised in other comprehensive income are reclassified to profit or loss.

if the ownership interest in a joint venture is reduced but joint control is retained, only a proporticnate share
of the amounts previously recognised in other comprehensive income are reclassified to profit or loss where
appropriate.

Financial instruments - key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is price in an active market. An active market is one in
which transactions for the asset or liability take place with sufficient frequency and volume to provide pricing
information on an ongoing basis.

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (Unadjusted) in active markets for identical assets or liabilities, (ii} level two
measurements are valuations technigues with ail materiat inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly {that is, derived from prices), and {iii) level three measurements are
valuations not based on solely observable market data (that is, the measurement requires significant
uncbservable inputs). Transfers between levels of the fair value hierarchy are deemed to have occurred at
the end of the reporting period. Refer to Note 37.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
nct taken place. Transaction costs include fees and commissions, such as those paid to agents, advisors
or brokers and dealers. Transaction costs do not include financing costs or internal administrative costs.

Amortised cost is the amount at which the financial instrument was recognised at initial recognition less any
principal repayments, plus accrued interest, and for financial assets less any allowance for expected credit
losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at initial recognition
and of any premium or discount to the maturity amount using the effective interest method. Accrued interest
income and accrued interest expense, including both accrued coupon and amortised discount or premium
(including fees deferred at origination, i any), are not presented separately and are included in the carrying
values of the related items in the consolidated statement of financial position.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 8



GGE a. s.
Notes to the Consolidated Financial Statements — 31 December 2621

2 Significant Accounting Policies (continued}

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts eslimated future cash payments or receipts
{excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the net carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties fo the
contract that are an integral part of the effactive interest rate.

The following financial assets of the Group are measured at amortised cost (*“AC") because their contractual
cash flows represent solely payments of principal and interest and are held in a business model with an
objective to collect contractual cash flows: trade receivables, loans issued, cash collateral and cash and
cash equivatents balances.

Financial instruments - initial recognition. All the Group other financial instruments are initially recorded
at fair value adjusted ior transaction costs. Fair value at initial recognition is best evidenced by the
transaction price. A gain or loss on initial recognition is only recorded if there is a difference between fair
value and transaction price which can be evidenced by other observable current market fransactions in the
sama instrument or by a valuation technique whose inputs inciude only data from ocbservable markets, After
the initial recognition, an ECL allowance is recognised for financial assets measured at amortised costs
("AC”) and investments in debt instruments measured at fair value through other comprehensive income
("FVOCI”), resulting in an immediate accounting loss.

Financial assets impairment — credit loss allowance for ECL. The Group assesses, on a forward-
looking basis, the ECL for debt instruments measured at amortised cost ("AC”) and contract assets. The
Group measures ECL and recognises net impairment tosses on financial and contract assets at each
reporting date. The measurement af ECL reflects: (i} an unbiased and probability weighted amount that is
determined by evaluatling a range of possible outcomes, (i) time value of money and {iii) all reasonable and
supportable information that is available without undue cost and effort at the end of each reporting period
about past events, current conditions and forecasts of future conditions.

Receivables measured at AC are presented in the consolidated statement of financial position net of the
allowance for ECL.

The Graup applies a simplified approach to trade receivables under IFRS 9, i.e. measures ECL using
lifetime expected loss. The Group uses an ageing based provision matrix appreach for the calculation of
lifetime expected losses for trade receivables.

Financfal assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets in the following measurement categories: FVTPL and AC. The
classification and subsequent measurement of debt financial asseils depends on: {i} the Group's business
model for managing the related assets portfolio and (ii) the cash flow characteristics of the asset.

Financial assels — classification and subseguent measurement — business model. The business
model reflects how the Graup manages the assets in order to generale cash flows — whether the Group's
objective is: (i) solely to collect the contractual cash flows from the assets (*hold to collect contractual cash
flows”,) or {ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets
("hold to collect contractual cash flows and sell") or, if neither of (i} and (i) is applicable, the financial assets
are classified as part of “other” business model disclosed in statement of profit or loss and other
comprehensive income and measured at fair value through profit or loss {"FVTPL").

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Group assesses whether the cash flows represent solely payments of principal and interest
("SPPI"). Financial assets with embedded derivatives are considered in their entirety when determining
whether their cash flows are consistent with the SPP| feature. In making this assessment, the Group
considers whether the contractual cash flows are consisient with a basic lending arrangement, i.e. inlerest
includes only consideration for credit risk, time value of money, other basic lending risks and profit margin,

The accompanying notes 1 to 38 are an integra':lrgérl:t;:fiigese consolidated financial statements. g
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Notes fo the Consolidated Financial Statements —~ 31 December 2021

2 Significant Accounting Pelicies {continued)

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed. The Group performs the SPPI test
for its financial assets.

Financial assets - reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The
Group did not change its business medel during the current and comparative period and did not make any
reclassifications.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that are
still subject to enforcement activity when the Group seeks to recover amounts that are confractually due,
however, there is no reasonable expectation of recovery.

Derivative financial instruments. Derivative financial instruments are initially recognized at fair value on
the date a derivative contract is entered into, and they are subsequently remeasured to their fair value at
the end of each reporting peried, Derivatives are only used by the Group for economic hedging purposes
and not as speculative investments. However, where derivatives do not meet the hedge accounting criteria,
they are classified as ‘held for trading’ for accounting purpeses and are accounted for at fair values through
profit or loss.

The accounting for subsequent changes in fair value depends on whether the derivative is designated as
a hedging instrument and, if so, the nature of the item being hedged. The Group designates certain
derivatives as hedges of a particular risk associated with the cash flows of recognized assets and liabilities
and highly probable forecast transactions (¢ash flow hedges).

At inception of the hedge refationship, the group documents the economic relationship between hedging
instruments and hedged items, including whether changes in the cash flows of the hedging instruments are
expected to offset changes in the cash flows of hedged items. The group documenits its risk managemeni
objective and strategy for underiaking its hedge transactions. The fair values of derivative financial
instruments designated as hedge relationships are disclosed in Note 37. Movements in the hedging reserve
in shareholders’ equity are shown in the caonsolidated statement of changes in equity.

The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining
maturity of the hedged item is more than 12 months; it is classified as a current asset or liability when the
remaining maturity is less than 12 manths. Trading derivatives are classified as a current asset or liability.

In respect of cash flow hedges that qualify for hedge accounting, the effective portion of changes in the fair
value of derivatives that are designated and qualify as cash flow hedges is recognized in the cash flow
hedge reserve within equity. The gain or loss relating to the ineffective portion is recognized immediately in
profit or loss, within other gains or losses. Hedge effectiveness is determined at the inception of the hedge
relationship, and through periodic prospective effectiveness assessments, to ensure that an economic
relationship exists between the hedged item and hedging instrument. At determination of economic
relationship between the hedged items and the hedging instrumenis, the Group compares the key terms of
hedged items and hedging instruments.

When the hedging instrument expires, is sold or terminated, or when a hedge no longer meets the criteria
for hedge accounting, any cumulative deferred gain or loss and deferred costs of hedging in equity at that
time remains in equity until the forecast transaction occurs. When the forecast transaction is no longer
expected to oceur, the cumulative gain or loss are immediately reclassified to profit or loss.

The Group applies cash flow hedge accounting to hedge the commodity price risk arising from future highly
probable purchases of LNG, as the sale contracts are based on fixed sale price. Amounts accumulated in
equity are reclassified in the periods when the hedged item affects profit or loss, i.e. as the sale transactions
oceur.

The accompanying noles 1 to 38 are an int_egral part of these consolidated financial Statements. 10
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Notes to the Consolidated Financial Statements — 31 December 2021

2 Significant Accounting Pelicies (continued)

Financial assefs - derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b} the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
while (i} also transferring substantially all risks and rewards of ownership of the asseis or (i} neither
transferring nor retaining substantially all risks and rewards of ownership but not retaining control. Control
is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an unrelated
third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement cafegories. Financial liabilities are classified as subseguently
measured at AC, except for {i} financial liabilities at FVTPL; this classification is applied to derivatives.

Financial liabilities designated at FVTPL. The Group may designate certain liabilities at FYTPL at initial
recognition. Gains and losses on such liabilities are presented in profit or loss except for the amount of
change in the fair value that is atiributable to changes in the credit risk of that liability (determined as the
ameunt that is not attributable to changes in market conditions that give rise 1o market risk), which is
recorded in other comprehensive income. This is unless such a presentation would create, or enlarge, an
accounting mismaich, in which case the gains and losses altributable to changes in credit risk of the liability
are also presented in profit or loss.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires). An exchange between
the Group and its original lenders of debt instruments with substantially different terms, as well as
substantial modifications of the terms and conditions of existing financial liabilities, are accounted for as an
extinguishment of the ariginal financial liability and the recognition of a new financial liabiiity. The terms are
substantially different if the discounted present value of the cash flows under the new terms, including any
fees paid net of any fees received and discounted using the original effective interest rate, is at least 10%
different from the discounted present value of the remaining cash flows of the original financial liability. In
addition, ather qualitative factors, such as significant prolongation of the maturity, significant changes in the
type of interest rate, change in loan covenants or change in borrowers considered as the fact that terms
are substantially different. If an exchange of debt instrumentis or modification of ferms is accounted for as
an extinguishment, any costs or fees incurred are recognised as part of the gain or loss on the
extinguishment. If the exchange or modification is net accounted for as an extinguishment, any costs or
fees incurred adjust the carrying amount of the liability and are amortised over the remaining term of the
modified liability.

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the economic
substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceabls right to offset the recognised
amounis, and there is an intention {o either settle on a net basis, or to realise the asset and seltle the liability
simuitaneously. Such a right of set off (a) must not be contingent on a future event and {b) must be legally
enforceable in all of the following circumstances: (i} in the normal course of business, (i) in the event of
default and {jii) in the event of insclvency or bankruptcy,

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and provision for impairment, where required.

Subsequent costs are included in the asset's carrying amount or recognised as a separate assel, as
appropriate, only when it is probable that fufure economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably.

Costs of minor repairs and maintenance are expensed when incurred. Cost of replacing major parts or
components of property, plant and equipment items are capitalised and the replaced part is retired.

The accompanyinaotes 1 to 38 are an inlegral part of these consolidated financial statements. 11
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2 Significant Accounting Policies (continued)

Al the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recaverable
amount, which is determined as the higher of an asset's fair value less costs to sell and its value in use.
The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in profit
or loss for the year. An impairment loss recognised for an asset in prior years is reversed where appropriate
if there has been a change in the estimates used to determine the asset’s value in use or fair value less
costs to sell.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in profit or loss for the year within other operating income or expenses.

Depreciation. Land and assets under construction are not depreciated. Depreciation on other items
of property, plant and equipment is calculated using the straight-line method to allocate their cost to their
residual values over their estimated useful lives:

Useful lives in years

Buildings and halls 20 to 50
Distribution networks 20to 50
Boilers, cogeneration units and other machinery 8to 15
Vehicles and other equipment 308
Low-value non-current tangible assets 1

The residual value of an asset is the estimated amount that the Group would currently abtain from disposal
of the asset less the estimated costs of digposal, if the asset were already of the age and in the condition
expected at the end of its useful life. The assets’ residual values and useful lives are reviewed, and adjusted
if appropriate, at the end of each reporting period.

Right-of-use assets. The Group leases land, buildings, energy equipment and vehicles. In addition, based
on June 2019 summary of decisions taken by IFRS Interpretation Committee during public meetings, which
were devoted to, inter alia, the interpretation of titles to underground parts of land. Following the IFRS
Interpretation Commiltee decision, the Group decided to perform additional analyses of selected contract
groups and arrangements to determine whether they fall within the scope of IFRS 16 Leases, in the context
of conclusions adopted by IFRS Inierpretation Committee. These contracts and arrangements include
leases, rent, easement and other arrangements regarding parts of land occupied by the Group's
infrastructure. The Group concluded that these arrangements are in line with IFRS 16 Leases,

Contracts may contain both lease and non-lease components. Group has elected not to separate lease
and non-lease components and instead accounts for these as a single lease component. Non-lease
components in lease agreements are not significant for the Group. Assets that represent righi-of-use of the
underlying leased assets are initially measured at the present value of the future lease payments. Right-of-
use assets are measured at cost al the commencement date of a lease, comprising the following:

- the amount of the initial measurement of lease liability,

- any lease payments made at or before the commencement date less any lease incentives received,

- any initial direct {transaction} costs, and

- costs to restore the asset to the conditions required by lease agreemeants upoen handover to the lessor
at the end of the lease.

Right-of-use assets are generally depreciated over the shotter of the asset's useful life and the lease term
on & straight-line basis. If the Group is reasenably certain to exercise a purchase option, the right-of-use
assel is depreciated over the underlying assets' useful lives. Depreciation of the right-of-use assets or
items is calculated using the siraight-line method over their estimated useful lives as follows:

Ussful tives in y ears

Underground infrastruciure 35 to 650
Land for gas infrastructure 21039
Buildings, offices 3to 10
Vehicles 3to 5

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 12
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2 Significant Accounting Policies (continued)

Lease liabilities. Liabilities arising from a lease are initially measured on a basis of present value of future
payments. Lease liabilities include the net present value of the following lease payments:

- fixed payments, less any lease incentives receivable,

- variable lease payment thal are based on an index or a rate, initially measured using the index or rate
as at the commencement date,

- amounts expecled to be payable by the Group under residual value guarantees,

- the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and

- payments of penalties for terminating the lease, if the lease term reflects the Group exercising that
aption.

Extension and termination options are included in a number of property and equipment leases. These terms
are used to maximise operational flexibility in terms of managing the assets used in the Group's operations.
The mzjority of extension and termination options are exercisable only by the Group and not by the
respective lessor. Exiension options (or period after termination options) are only included in the lease term
if the lease is reasonably certain to be extended (or not terminated). Lease payments to be made under
reasonably certain extension options are aiso included in the measurement of the liabilty. The lease
paymenls are discounted using the interest rate implicit in the lease, If that rate cannot be readily
determinable, which is generally the case for leases of the Group, the Group’s incremental borrowing rate
is used, being the rate that the Group would have to pay to borrow the funds necessary to obtain an asset
of a value similar to the right-of-use asset in a similar economic environment with similar contract terms
and conditions and collateral.

To determine the incremental borrowing rate, the Group:

- where possible, uses recent third-party financing received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions since the third party financing was received,

- uses a method adjusting risk-free interest rate by a credit risk margin, and

- makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Group is exposed to potential future increases in variable lease payments based on an index or rate,
which are not included in the lease liability until they take effect. When adjustments to lease payments
based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use
asset.

Lease payments are allocated between principal and finance costs. The finance costs are charged to profit
or loss over the lease period 50 as 1o produce a constant periodic rate of interest on the remaining balance
of the liability for each period.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less,

The Group estimated that residual value guarantees of the leased assets are not significant.

Goodwill. Goodwill is carried at cost less accumulated impairment losses, if any. Goodwill is allocated
to the cash-generating units, or groups of cash-generating units, that are expected to benefit from
the synergies of the business combination. Such units or groups of units represent the lowest level
at which the Group monitors goodwill and are not larger than an operating segment.

The Group tests goodwill for impairment at least annuzally and whenever there are indications that goodwill
may be impaired. Carrying value of goodwill is compared to the recoverable amount which is the higher of
value in use and fair value less costs of disposal. Any impairment is recognised immediately as an expense
and is not subsegquently reversed. Goodwill is monitored at operating segment level. Refer to Note 8.

The accompanying notes 1 1o 38 are an integral part of these consolidated financial statements. 13
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2 Significant Accounting Policies {continued)

Gains or losses on disposal of an operation within a cash generating unit to which goodwill has been
allocated include the carrying amount of goodwill associated with the disposed operation, generally
measured on the basis of the relative values of the disposed aperation and the portion of the cash-
generating unit which is retained.

intangible assets other than goodwill. The Group's intangible assets other than goodwill have definite
useful lives and primarily include licences from service concession arrangements as described helow and
capitalised computer software.

Feed-in-Tariff Feed-in-Tariff is carried at cost less accumulated amortization and amortised using the
straight-line method over the period untit the entitlement for feed-in-tariff support elapses. If impaired, the
carrying amount of feed-in-tariff is written down to the higher of value in use and fair value less costs to sell.
Feed-in-Tariff is included in impairment analysis for cash generated units.

Service concession arrangements. The Group, as an operator, entered into public-to-private service
concession arrangements, if {a) the government entity or municipality in the arrangement controls or
regulates what services the Group must provide with the infrastructure, to whom it must provide them, and
at what price; and (b} the government entity or municipality controls through ownership, beneficial
entittement or otherwise any significant residual interest in the infrasiructure at the end of the term of the
arrangement.

The Group recognises an intangible asset and corresponding liability, as applicable, from the service
concession arrangement 1o the extent that it receives a right (a licence) fo charge users of the public service.
A right to charge users of the public service is not an unconditional right to receive cash because the
amounts are contingent on the extent that the public uses the service.

The Group recognises as an intangible asset (a) infrastructure that the Group constructs or acquires from
a third party for the purpose of the service arrangement; and (b) existing infrastructure to which the grantor
gives the Group access for the purpose of the service arrangement. The infrastructure that Group
constructs is initially recognised at cost measured with reference fo fair value of the constructicn service
provided by the Group. The infrastructure acquired from a third party for the purposes of the service
arrangemenit is initially recognised at cost. The existing infrastructure to which the grantor gives the Group
access for the purposes of the service arrangement is initially recognised at cost. Where infrastructure was
acquired as part of business combination the cost is represenied by its fair value at acquisition date. The
intangible assels are further carried at the amount initially recognised less any accumulated amortisation
and any accumulated impairment losses. The amortisation is charged using the straight-line method over
the term of the arrangement.

Each rental payment to the grantor is allocated between the fiability and finance charges so as to achieve
a constant rate on the finance balance outstanding. The corresponding rental obligations, net of fulure
finance charges, are included in other liabilities. The interest cost is charged to profit or loss over the
arrangement period using the effective interest method.

Software. Acquired computer software licences are capitalised on the basis of the costs incurred to acquire
and bring them to use. Development costs that are directly associated with identifiable and unique software
controlied by the Group are recorded as intangible assets if an inflow of incremental economic benefits
exceeding costs is probable. Capitalised cosis include staff costs of the software development team and
an appropriate portion of relevant overheads. All other costs associated with computer software, e.g. its
maintenance, are expensed when incurred.

Software is amortised using the straightdine method over its useful lives of 2 - 6 years.

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs to sell.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 14
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2 Significant Accounting Policies {continued)

Custornsr refationships.  Customer relationships represent customer base acquired in business
combination by the Group. Customer relationships are carried at cost less accumuiated amortization and
amortised using the straight-line method over 20 years as during this period the majority of value attributable
to Customer Relationships is generated. If impaired, the carrying amount of customer relationships is written
down fo the higher of value in use and fair value less costs to sell.

Impalrment of non-financlal asseis. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. Assets that
are subject to depreciation and amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash
inflows (cash-generating units). Prior impairments of non-financial assets (other than goodwill) are reviewed
for possible reversal at each reporting date.

Income taxes. Income taxes have been provided for in the financial statements in accordance with
legislation enacted or substantively enacted in the respective jurisdictions by the end of the reporting
period. The income tax charge comprises current tax and deferred tax and is recognised in profit or loss
for the year, except if it is recognised in other comprehensive income or directly in equity because it
relates to transactions that are also recognised, in the same or a different period, in other comprehensive
income or directly in equity.

Current tax is the amount expected to be paid to, or recovered from, the taxation authorities in respect of
taxable profits or losses for the current and prior periods. Taxable profits or losses are based on estimates
if financial statements are authorised prior to filing relevant t2x returns. Taxes other than on income are
recorded within operating expenses.

Deferred income tax is provided using the balance sheet liability method for tax loss carry forwards and
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes are not
recorded for temporary differences on initial recognitian of an asset or a liability in a transaction other than
a business combination if the transaction, when initially recorded, affects neither accounting nor taxable
profit. Deferred tax liabilities are not recorded for temporary differences on initial recognition of goodwill,
and subsequently for goodwilf which is not deductible for tax purposes. Deferred tax balances are measured
at tax rates enacted or substantively enacted in the respective jurisdictions at the end of the reporting
pericd, which are expected to apply to the period when the temporary differences will reverse or the tax
loss carry forwards will be utilised. Deferred tax assets and liabilities are netted only within the individual
companies of the Group. Deferred tax assets for deductible temporary differences and tax loss carry
forwards are recorded only to the extent that it is probable future that the temporary differences will be
reversed in the future and there is sufficient taxable profit available against which the deductions can be
utilised.

The Group controls the reversal of femporary differences refating to taxes chargeable on dividends from
subsidiaries or on gains upon their disposal. The Group does not recognise deferred tax liabilities on such
temporary differences except to the extent that management expects the temporary differences to reverse
in the foreseeable future, Dividend income is currently not subject to income tax in the Slovak Republic for
corporate tax payable.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 15
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2 Significant Accounting Policies (continued)

Since 1 September 2012, Slovak companies engaged in business in regulated industries, which generally
include licensed distribution of heat, electricity and/or supply of electricity and gas are obliged to pay the
special levy. The levy is payabile, if the revenues from regulated activities achieve at least 50% of the fotal
revenues of the individual entities of the Group for the respective accounting period. The Group's obligation
to pay the levy arises when the profit before tax of the respective entity for the accounting period is at least
EUR 3 million. The levy is calculated as the multiple of the given rate accounting profit before tax
determined under Slovak generally accepled accounting principles for an individual company within the
group operating within regulated activities over EUR 3 million. The special levy is calculated as profit before
tax * {revenues from regulated activities/total revenues}). The rate of special levy used for the year 2020 is
6.54% p.a. Rate of 4.356% will apply from 2021. The levy is a deductible expense for the purposes of
applying the standard corporate income tax rate. in 2021, the Group has accounted for the levy EUR 233
thousand within the income tax expenses (2020: EUR 207 thousand).

Uncertain tax positions. The Group's uncertain tax positions are reassessed by management at the end
of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional iaxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacied by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management's best estimate of the expenditure required {o seftle the obligations at the end of the reporting
period.

inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is
determined on the weighted average basis. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and selling expenses.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and
subsequently carried at amortised cost using the effective interest method, less provision for impairment.
Trade receivables are amounts due from custorners for goods sold or services performed in the ordinary
course of business of which settlement is expected within 12 months. Other receivables with settlement
expected after 12 months are presented as non-current and include cash collaterals required by the
regulators or other market participants.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Group. Other prepayments are written off to profit or loss when the goods
or services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Cash and cash eguivalents and restricted cash. Cash and cash equivalents are items which are readily
convertible to known amounts of cash and which are subject fo an insignificant risk of changes in value.
Cash and cash equivalents include cash in hand, deposits held at call with banks, and other short-tarm
highly liquid investments with originat maturities of three months or tess. Restricted balances are excluded
from cash and cash equivalents and presented separately on {he statement of financial position. Balances
restricted from being exchanged or used to sedtle a liability for at least twelve months after the reporting
period are classified as other non-current assets. Cash and cash equivatents and restricted cash are carried
at amortised cost using the effective interest method.

Share capltal. Ordinary shares with discretionary dividends are classified as equity. Incremental costs
directly attributable to the issue of new shares are shown in equity as a deduction, net of tax, from the
proceeds. Any excess of the fair value of consideration received over the par value of shares issued is
recorded as share premium in equity.
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2 Significant Accounting Policies {continued)

Dividend's. Dividends are recorded as a liability and deducled from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note.

Value added tax. Qutput value added tax related to sales is payable {0 tax authorities on the earlier of (8)
collection of receivahles from customers or (b} delivery of goods or services to customers. Input VAT is
generally recoverahle against output VAT upon receipt of the VAT invoice. The tax authorities permit the
setilement of VAT on a net basis when they relate to the same taxable entity. In the context of the Group's
current structure, VAT assets of different Group companies may not be offset against VAT liabilities of other
Group companies, Where provision has been made for impairment of receivables, impairment loss is
recorded for the gross amount of the debtor, including VAT.

Borrowings. Borrowings are initially recognised at fair value, net of transaction costs incurred and are
subsequently carried at amortised cost using the effective interest method.

Capitalisation of borrowing costs. General and specific borrowing costs directly atiributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009, The
commencement date for capitalisation is when {a} the Group incurs expenditures for the qualifying asset;
(b} it incurs borrowing costs; and {c) it undertakes activities that are necessary to prepare the asset for its
intended use or sale. Capitalisation of borrowing costs continues up to the date when the assels are
substantially ready for their use or sale.

The Group capitalises borrowing costs that could have been aveoided if it had not made capital expendiiure
on qualifying assels. Borrowing costs capitalised are calculated at the Group’s average funding cost (the
weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent
that funds are borrowsed specifically for the purpose of obtaining a qualifying asset. Where this occurs,
actual borrowing costs incurred less any investment income on the temporary investment of those
borrowings are capitalised.

Government grants. Grants from the government, except for allotted emission allowances, are recognised
at their fair value where there is a reasonable assurance that the grant will be received and the Group will
comply with all attached conditions. Government grants relating to the purchase of property, plant and
equipment are included in non-current liabilities as deferred income and are credited to other operating
income in the profit or loss on a straight line basis over the expected lives of the related asseis.

Government grants relating to costs are deferred and recognised in profit or loss for the year as other
operating income over the period necessary to match them with the costs that they are intended to
compensate.

Trade and other payabies. Trade and other payables are accrued when the counterparty performs ils
obligations under the contract and are recognised initially at fair value and subsequently carried at
amortised cost using the effective interest method. Trade payables are chligations to pay for goods or
services that have been acquired in the ordinary course of business from suppliers.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities
of unceriain timing or amount. They are accrued when the Group has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision due 1o the passage of time is
recognised as an interest expense.
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Where there are a number of similar obligations, the probability that an outflow will be required
in settlement is determined by considering the class of obligations as a whole.

Contingent liabilities are not recognised but are disclosed, unless the possibility of an outflow of resources
embodying the economic benefits is remote. Contingent assets are not recognised but are disclosed if an
inflow of economic benefits is probable.

Foreign currency transiation. The functionat currency of each of the Group's consolidated entities is the
currency of the pritmary economic environment in which the entity operates. The Group’s presentation
currency is the national cuirency of the Skvak Republic, Euro ("ELR™) which is also the functional currency of
the Company.

Transactions and balances. Monetary assets and liabilities are translated into each entity's functional
currency at the official exchange rate of the European Central Bank ("ECB") at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into each entity’s functional currency at year-end
official exchange rates of the ECB are recognised in profit or loss. Translation at year-end rates does not
apply te non-monetary items thal are measured at historical cost. Non-monetary items measured at fair
value in a foreign currency, including equity investments, are translated using the exchange rates at the
date when the fair value was determined. Effects of exchange rate changes on non-monetary items
measured at fair value in a fareign currency are recorded as part of the fair value gain or loss.

Group companies. Loans between Group entilies and relaled foreign exchange gains or losses are eliminated
upon consolidation. However, where the loan is between Greup entities that have different functional currencies,
the foreign exchange gain or loss cannot be eliminated in full and is recognized in the consolidated profit or loss,
unless the loan is not expecled to be settled in the foreseeable future and thus forms part of the net investment
in foreign operation. In such a case, the foreign exchange gain or loss is recognized in other comprehensive
income.

The results and financial position of each Group entity (the functional currency of none of which is a currency of
a hyperinflationary economy) are translated into the presentation currency as follows:

(i} assets and liabilities for each statement of financial position are translated at the closing rate at the end of
the respective reporting period;
(i) income and expenses are translated at average exchange rates (unless this average is not a reasonable

approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income
and expenses are translated at the dates of the fransactions);

(iii) components of equity are translated at the historic rate; and
(iv) all resulting exchange differences are recognised in other comprehensive income.

When control over a foreign operation is lost, the exchange differences recognised previously in other
comprehensive income are reclassified to profit or loss for the year as part of the gain or loss on disposal.

On partial disposal of a subsidiary without loss of control, the related portion of accumulated currency
translation differences is reclassified to non-controlling interest within equity.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised
in other comprehensive income.

At 31 December 2021, the principal rate of exchange used for translating foreign currency balances was
EUR 1 =PLN 4.5869,

The principal average rate of exchange used for franslating income and expenses was
EUR 1 =PLN 4.5652.
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At 31 December 2020, the principal rate of exchange used for translating foreigh currency balances was
EUR 1 =CZK 26.242, EUR 1 = PLN 4.580.

The principal average rate of exchange used for franslating income and expenses was
EUR 1 = CZK 26.455, EUR 1 = PLN 4.443.

Revenue from energy supply and distribution is recognised when control over the energy (heat, natura!
gas and electricity) is transferred to the cusiomer. Consumption of large customers is metered, billed and
recagnised as revenue on a monthly basis. The consumption of the smal! businesses and households is
generally metered on an annuai basis but billed monthly and the related revenue is recognised on the basis
of an assumed estimated customer consumption profile. Energy supplied but not yet measured is estimated
based on the historical consumption statistics and contracted selling prices.

Contracts on the receipt or delivery of non-financial items, in particular gas and electricity, entered into
under the Group's eéxpected purchase, sale or usage requirements {own-use contracts) are not accounted
for as derivative financial instruments, buf rather as own use executory contracts. Contracts on the recelpt
or delivery of commodities which do not meet the above definition of own-use contracts are accounted for
as derivative financial instruments.

Interest income is recognised on a time-proportion basis using the effective interest method.

Emission allowances. In 2005, the EU-wide greenhouse gas emissian allowances trading scheme came
inio effect, together with the Act on Emission Alfowances Trading passed by the Slovak Parliament in order
to implement the related EU Directive in the Slovak Republic. Under this legislation, the Group is aliotted a
certain number of emission allowances and is required to deliver these allowances to the Slovak
Environmental Office to offset actual greenhouse gas emissions.

The Group has opted to account for the allotted emission allowances using the net liability method and
recognises a liability for actual emissions only when the Group has been initially allotted insufficient
emission allowances to cover its actual emissions. The provision is measured at the best estimate of the
expenditure required 1o seitle the present obligation at the end of the reporting period, which represents
the market price of the number of allowances required o cover emissions made up to the end of reporting
period.

Emission allowances purchased by the Group are recognized on the trade date. Purchased emission
allowances are recognized as intangible assets and measured at acquisition costs. The intangible asset
representing the emissions allowances is carried at acquisition costs subject to impairment. if impaired, the
carrying amouni of emission allowances recognized as intangible assels is written down to their fair value
less costs to sell. Unused emission allowances, which cannot be transferred to subsequent trading period,
are written off.

Employee benefits. Wages, salaries, contributions to the Slovak Republic and other countries state
pension and social insurance funds, paid annual leave and sick leave, bonuses, and non-monetary benefits
are accrued in the year in which the associated services are rendered by the smployees of the Group. The
Group has no material legal or constructive obligation to make pension or similar benefit payments beyond
the paymenis to the statutory defined contribution schemes and iegally defined retirement payments.
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3 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounis recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future evenis thal are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounling policies. Judgements thal have the most significant effect on the amounts
recognised in the financial statements and estimates that can cause a significant adjustment to the carrying
amount of assets and liabilities within the next financial year include:

Feed-in-Tariff. The Group receives payments from the Short-term electricity Market Operator - OKTE, a.s.
under the feed-in-tariff scheme designed to support highly efficient combined heat and power (*CHP")
produgtion.

Feed-in-tariff payment mechanism changed from 1 January 2020, however the substance of feed-in-tariff
remains the same. The management have decided for the purposes of these financial statements to
present the feed-in-tariff payments as revenue on the basis of a coniract with the distribution company
which is related to output of entity’s ordinary activities. The altemative presentation would result in
presenting the feed in tariff revenues of EUR 2,811 thousand (2020: EUR 11,138 thousand} as other income
rather than revenue.

The feed-in-tariff scheme is subject to regulations. Certifications are issued by third parties to the Group if
it qualifies for the feed-in-tariff scheme. 1t is these certifications that enable the Group fo claim feed-in-tariff
from the regional electricity distribution company. Management has reviewed past revenue transactions
and certain certifications issued by third parties and identified that the reporting entity was exposed to
probable net loss of EUR 8,646 thousand as of 31 December 2021 (EUR 8,646 thousand as of 31
December 2020). The amount in the comparative period was estimated considering a 4 year statute of
limitations under Slovak Commercial Code. However, the matter is complex and the management is not
aware of any legal precedents in this area. The full iegai implications were analysed during subsequent
years and up to the date of authorisation of these consolidated financial statements for issue. When
estimating the provision, management has also analysed the requirements of IAS 37 and considered other
possible outcomes, risks and uncertainties and variability of oulcome related to this matter. This matter
could ultimately result in a2 materially higher or lower net loss than the amount provided for in these financial
statements. The ultimate result may depend on facts and circumstances which are not known to the Group
and are not under its control, as well as on interpretation of the relevant laws. For these reasons such
additional future possible effects cannot currently be reliably estimated, but the net loss indicated in these
financial statements reprasents the best estimate.

Impairment of goodwill and intangible assets. The Group incurred impairment charges related fo
gaodwill and certain intangible assets. The assumptions and sensitivity analyses related to the impairment
tests of goodwill are disclosed in Note 8.

impairment of property, plant and equipment and intangible assets. The management has assessed
that there is no significant impairment of property, plant and equipment and intangible assets on the basis
of an evaluation of the current use and expected future revenues and the reguiatory environment. The
management has assumed that the level of both production and sales will be maintained over the useful
lives of the property, plant and equipment and intangible assets. Therefore, adjustments for impairment
may be required in the future if actual sales are significantly reduced.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgement based on the experience with similar assets. The fulure
economic benefits embodied in the assets are consumed principally through use.

However, other factors, such as technical or commercial obsolescence and wear and tear, often resuit in
the diminution of the economic benefits embodied in the assets. Management assesses the remaining
useful lives in accordance with the current technical conditions of the assets and estimated period during
which the assets are expected to earn benefits for the Group. The following primary factors are considered:
(a) expected usage of the assets; (b} expected physical wear and tear, which depends on opsrational
factors and maintenance programme; and (c) technical or commercial obsolescence arising from changes
in market conditions.
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3 Critical Accounting Estimates and Judgements in Applying Accounting Policies {(continued)

Non-current tangible assets are depreciated hased on the estimated useful life. Any differences between
this depreciation period and their actuat useful life may have a significant impact on these censolidated
financiat statements.

Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation
charge for the period hetween 1 January 2021 and 31 December 2021 would be to increase it by EUR 887
thousand (2020; EUR 950 thousand) or decrease it by EUR 848 thousand (2020: EUR 729 thousand).

Contracts on the recelpt or delivery of non-financial items. The Group enters into contracts with
commodities, in particular gas and electricity. The management uses judgement based on the purpose of
the contract to classify the contracts in those entered into under the Group’s expected purchase, sale or
usage requirements (own-use contracts), which are not accounted for as derivative financial instruments,
but rather as executory contracts, and other contracts not meeting own-use classification.

Commuodity derivatives. The Group has revalued other electricity and gas trading contracts which do not
meet the criteria for own use exemption and recognised a net gain exposure of EUR 1,577 thousand,
comprising of contracts with a positive fair value EUR 35,707 thousand and contracts with a negative fair
value of EUR 34,130 thousand at 31 December 2021 (31 December 2020: net gain exposure of EUR 772
thousand comprising of contracts with a positive fair value of EUR 7,120 thousand and contracts with a
negative fair value of EUR 6,348 thousand).

4 Adoption of New or Revised Standards and Inierpretations

The following amended standards became effective for the Group from 1 January 2021, but did not have
any material impact:

+ Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 28 May 2020 and effective
for annual periods beginning on or after 1 June 2020). The Group assessed the impact of the
amendmenis on its financial statements as immaterial.

¢ [Interest rate benchmark (IBOR) reform - phase 2 amendments 0 IFRS 9, 1AS 39, IFRS 7, IFRS 4 and
IFRS 16 (issued on 27 August 2020 and effective for annual periods beginning on or after 1 January
2021). The Group assessed the impact of the amendments on its financial statements as immaterial.

s« Amendment to IFRS 4 — deferral of IFRS 9 (issued on 25 June 2020 and effective for annual periods
beginning on or after 1 January 2021). The Group assessed the impact of the amendments on its
financial statements as immaterial.

5 New Accounting Pronouncements

The following standards, interpretations and amendments have been issued and are mandatery for annual
periods beginning or. or after 1 January 2022, are not expected to have any material impact on the Group’s
financial statements and have not been early adopted:

. IFRS 14, Regulatory Deferral Accounts (Issued on 30 January 2014 and effective for annual
periods beginning on or after 1 January 2016}. IFRS 14 permits first-time adopters to continue to
recognise amounts related to rate regulation in accordance with their previous GAAP requirements
when they adopt IFRS. However, to enhance comparability with entities that already apply IFRS and
do not recognise such amounts, the standard requires that the effect of rate regulation must be
presented separately from other items. An entity that already presents IFRS financial statements is
not eligible to apply the standard. The Group is not first time adopter of IFRS, therefore standard is
not relevant for then.
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New Accounting Pronouncements (continued)

Sale or Contribution of Assets hetween an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual
periods beginning on or after a date fo be determined by the IASB). These amendmenis address
an inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale
or contribution of assets between an investor and its associate or joint venture. The main
consequence of the amendments is thal a fufl gain or loss is recognised when a transaction involves
a business. A partial gain or loss is recognised when a transaction involves assets that do not
constitute a business, even if these assets are held by a subsidiary. The Group is currently assessing
the impact of the amendments on its financial statements.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods
beginning on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies
dispensation to carry on accounting for insurance contracts using existing practices. As a
consequence, it was difficult for investors to compare and contrast the financial performance of
otherwise similar insurance companies. IFRS 17 is a single principle-based standard to account for
all types of insurance contracts, including reinsurance confracts that an insurer holds. The standard
requires recognition and measurement of groups of insurance contracts at: (i) a risk-adjusted present
value of the future cash flows (the fulfilment cash flows) that incorporates all of the available
information about the fulfilment cash flows in a way that is consistent with observable market
information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an amount
representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance conftracts over the period they provide
insurance coverage, and as they are released from risk. f a group of contracts is or becomes loss-
making, an entity will be recognising the loss immediately. The Group is currently assessing the
impact of the new standard on its financial statements.

Ciassification of liabilities as current or non-current — Amendments to IAS 1 (Issued on 23
January 2020 and effective for annual perfods beginnlng on or after 1 January 2022). These
narrow scope amendments clarify that liabilities are classified as either current or non-current,
depending on the rights that exist at the end of the reporting period. Liabilities are non-current if the
entity has a substantive right, at the end of the reporting period, to defer settlement for at least twelve
months. The guidance no longer requires such a right to be unconditional. Management's
expectations whether they will subsequently exercise the right to defer settlement do not affect
classification of liabilities. The right to defer only exists if the entity compiies with any relevant
conditions as of the end of the reporting period. A liability is classified as current if a condition is
breached at or before the reporling date even if 2 waiver of that condition is obtained from the lender
after the end of the reporting period. Conversely, a loan is classified as non-current it a loan covenant
is breached only afier the reporting dale. In addition, the amendments include clarifying the
classification requirements for debt 2 company might settle by converling it into equity. ‘Settlement’
is defined as the extinguishment of a liability with cash, other resources embodying economic
benefits or an entity’s own equity instruments. There is an exception for convertible instruments that
might be converted into equily, but only for those instruments where the conversion option is
classified as an equity instrument as a separate component of a compound financial instrument. The
Group is currently assessing the impact of the amendments on iis financial statements.
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5 New Accounting Pronouncements {continued)

* Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to
the Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and
Annual Improvements to IFRSs 2018-2020 - amendments to IFRS 1, IFRS 9, IFRS 16 and IAS
41 (issued on 14 May 2020 and effective for annual perlods beginning on or after 1 January
2022).The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE
any proceeds received from selling items produced while the entity is preparing the asset for its
intended use. The proceeds from selling such items, together with the costs of producing them, are
now recognised in profit or loss. An entity will use 1AS 2 to measure the cost of those items. Cost
will not include depreciation of the asset being tested because it is not ready for its intended use.
The amendment to 1AS 16 also clarifies that an entity is ‘testing whether the asset is functioning
properly’ when it assesses the technical and physical performance of the asset. The financial
performance of the asset is not redevant to this assessment. An asset might therefore be capable of
operating as intended by management and subject to depreciation before it has achieved the level
of operating performance expected by management. The amendment to IAS 37 clarifies the meaning
of ‘costs to fulfit 2 contract’. The amendment explains that the direct cost of fulfilling a contract
comprises the incremental costs of fulfilling that contract; and an aliccation of other costs that relate
directly to fulfilling. The amendment also clarifies that, before a separate provision for an onerous
coniract is established, an entity recognises any impairment loss that has occurred on assets used
in fukilling the contract, rather than on assets dedicated to that contract. IFRS 3 was amended to
refer to the 2018 Conceptual Framework for Financiai Reporting, in order to determine what
constitules an asset or a liability in a business combination. Prior to the amendment, IFRS 3 referred
to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception in IFRS 3
was added for liabilities and contingent liabilities. The exception specifies that, for some types of
liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC
21, rather than the 2018 Conceptual Framework. Without this new exception, an entity would have
recagnised some liabilitizs in a business combination that it would not recognise under I1AS 37.
Therefore, immediately after the acquisition, the entity would have had to derecognise such liabilities
and recognise a gain thai did nol depict an economic gain. It was also clarified that the acquirer
should not recognise conlingent assets, as defined in IAS 37, at the acqguisition date. The amendment
to IFRS 9 addresses which fees should be included in the 10% test for derecognition of financial
liabilities. Cosis or fees could be paid to either third pariies or the lender. Under the amendment,
costs or fees paid to third parties will not be included in the 10% test. Illustrative Example 13 that
accompanies IFRS 16 was amended to remove the illustration of payments from the lessor relating
to leasehold improvements. The reason for the amendment is to remove any potential confusion
about the treatment of lease incentives. IFRS 1 allows an exemption if a subsidiary adopts IFRS at
a later date than its parent. The subsidiary can measure its assets and liabilities at the carrying
amounts that would be included in its parent's consolidated financial statements, based on the
parent's date of transition to IFRS, if no adjustiments were made for consalidation procedures and
for the effects of the business combination in which the parent acquired the subsidiary. IFRS 1 was
amended to allow entities that have taken this IFRS 1 exemption to also measure cumulative
fransiation differences using the amounts reported by the parent, based on the parent's date of
transition to IFRS. The amendmentio IFRS 1 extends the above exemption to cumulative translation
differences, in order 1o recduce costs for first-time adoplers. This amendment will also apply to
associates and joint veniures that have taken the same IFRS 1 exemption. The requirement for
entities to exclude cash flows for taxation when measuring fair value under |IAS 41 was removed.
This amendment is intended to align with the requirement in the standard to discount cash flows on
a post-tax basis. The Group is currently assessing the impact of the amendments on its financial
statements.

o Amendments to IFRS 17 and an amendment to IFRS 4 {issued on 25 June 2020 and effective
for annual periods beginning on or after 1 January 2023), The amendments include a number
of clarifications intended to ease implementation of IFRS 17, simplify some requirements of the
standard and transition. The amandments relate to eight areas of IFRS 17, and they are not intended
to change the fundamental principles of the standard. The following amendments to IFRS 17 were
made:

The accompan:,ﬁhg notes 1 to 38 are an integrat part of these consolidated financial statements. 23



GGE a. s,
Notes fo the Consolidated Financial Statemenis — 31 December 2021

§

New Accounting Pronouncements (continued)}

Effective date; The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

Contractual service margin atiributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service' under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance coniract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

Reinsurance confracts held — recovery of Josses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance contracts, or on addition of onerous
underlying contracts to a group, an entily should adjust the contractual service margin of a related
group of reinsurance contracts held and recognise a gain on the reinsurance contracts held. The
amount of the loss recovered from a reinsurance contract held is determined by multiplying the loss
recognised on underlying insurance conlracls and the percentage of claims on underlying insurance
gontracts that the entity expects to recover from the reinsurance contract held. This requirement
would apply only when the reinsurance contract held is recognised before or at the same time as the
loss is recognised on the underlying insurance contracts.

Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance coniract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfiiment cash flows; and setected transition reliefs and other minor
amendments. The Group is currently assessing the impact of the amendments on its financial
statements.

Classification of lHiabilities as current or non-current, deferral of effective date — Amendments
to IAS 1 (issued on 15 July 2020 and effeciive for annual periods beginning on or after 1
January 2023). The amendment to IAS 1 on classificafion of liabilities as current or non-current was
issued in January 2020 with an original effective date 1 January 2022. However, in response to the
Covid-19 pandemic, the effective date was deferred by one year to provide companies with more
time to implement classification changes resulting from the amended guidance. The Group is
currently assessing the impact of the amendments on its financial statements.

The accompanying notes 1 lo 38 are an integral part of these consolidated financial statements, 24
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New Accounting Pronouncements {continued)

Amendments to IAS 1 and IFRS Practice Statement 2. Disclosure of Accounting policies
{issued on 12 February 2021 and effective for annual periods beginning on or after 1 January
2023). IAS 1 was amended to require companies to disclose their material accounting policy
information rather than their significant accounting policies. The amendment provided the definition
of material accounting policy information. The amendment also clarified that accounting policy
information is expected to be material if, without it, the users of the financial statements would be
unable to understand other material information in the financial statements. The amendment
provided illustrative examples of accounting policy information that is likely 1o be considered malerial
to the entity’s financial statements. Further, the amendment to IAS 1 clarified that immaierial
accounting policy information need not be disclosed. However, if it is disclosed, it should not obscure
material accounting policy infermation. To support this amendment, IFRS Practice Statement 2,
‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the concept
of materiality to accounting policy disclosures. The Group is currently assessing the impact of the
amendments on its financial statements.

Amendments to {AS 8: Definition of Accounting Estimates (issued on 12 February 2021 and
effective for annual periods beginning on or after 1 January 2023}. The amendment to 1AS 8
clarified how companies should distinguish changes in accounting policies from changes in
accounting estimates. The Group is currently assessing the impact of the amendments on its financiai
statements.

Covid-19-Related Rent Concessions — Amendments to IFRS 16 {issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to
IFRS 16 was issued that provided an optional practical expedient for lessees from assessing whether
a rent concession related to COVID-19, resuiting in a reduction in lease payments due on or before
30 June 2021, was a lease modification. An amendment issued on 31 March 2021 extended the dale
of the practical expedient from 30 June 2021 10 30 June 2022. The Group is currently assessing the
impact of the amendments on its financial statements.

Deferred tax related to assets and liebilities arising from a single transaction — Amendments
to IAS 12 (issued on 7 May 2021 and effective for annuval periods beginning on or after 1
January 2023), The amendments to IAS 12 specify how to account for deferred tax on transactions
such as leases and decommissioning obligations. In specified circumstances, entities are exempt
from recognising deferred tax when they recognise assets or liabilities for the first time. Previously,
there had been some uncertainty about whether the exemption applied to transactions such as
leases and decommissicning obligations — transactions for which both an asset and a liability are
recognised. The amendments clarify that the exemption does not apply and that enlities are required
to recognise deferred tax on such transactions. The amendments require companies to recognise
deferred tax on transactions that, on initial recognition, give rise to equal amounts of taxable and
deductible temporary differences. The Group is currently assessing the impact of the amendments
on its financial statements.

The accompanying notes 1 to 38 are an infegral part of these consolidated financial statements. 25
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New Accounting Proncuncements (continued)

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9
December 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendment to the transition requirements in IFRS 17 provides insurers with an option aimed at
improving the usefuiness of information to investors on initial application of IFRS 17. The amendment
relates to insurers' transition to IFRS 17 only and does not affect any other requirements in IFRS 17.
The transition requirements in IFRS 17 and IFRS 9 apply at different dates and will result in the
following one-time classification differences in the comparative information presented on initial
application of IFRS 17: accounting mismatches between insurance contract liabilities measured at
current value and any related financial assets measured at amortized cost; and if an entity chooses
to restate comparative information for IFRS 9, classification differences between financial assets
derecognized in the comparative period (to which IFRS 9 will not apply) and other financial assets
{to which IFRS @ will apply). The amendment will help insurers to avoid these temporary accounting
mismaiches and, therefore, will improve the usefulness of comparative information for investors. it
does this by providing insurers with an aption for the presentation of comparative information about
financial assets. When initially applying IFRS 17, entities would, for the purpose of presenting
comparative information, be permitted to apply a classification overlay to a financial asset for which
the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but
not require an entity to apply the impairment requirements of IFRS 9; and require an entity that
applies the classification overlay to a financial asset to use reasonable and supportable information
available at the transition date to determine how the entity expects that financial asset to be classified
applying IFRS 9. The Group is currently assessing the impact of the amendments on its financial
statements.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 26
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6 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or have joint control over the other
party in making financial and operational decisions. In considering each possible related parly relationship,
attention is directed to the substance of the relationship, not merely the legal form.
The Group oblained guarantees for trading activities issued by the related party (Infracapital Partners || LP

and Infracapital Partrers (NT) I LP) on behalf of one of the subsidiaries of EUR 11 million as of 31

December 2020. There are not guarantees from Infracapital Partners (NT) 1| LP) on behalf of one of the

subsidiaries as of 31 December 2021.

The Group has increased capital confribution to KGJ Invest a. s. (Joint venture) during 2020 by EUR 728
thousand. Investment has been impaired in full amount. For details about Jaint venture refer to Note 11.

At 31 December 2021, the ouistanding balances with related parties were as follows:

Immediate Entities under Key
parent common management
in thousands of EUR company control _ personnel Joint venture
Trade and olher receivables - - - 127
Current financial invesiments
- Loans (contractual interest rate: 3.5%) - - - 85
Borrowings
- Loans {contractual interest rate: 6.65%) {30,320) -
- Loans {contractual interest rate: 7%) (34,584} - -
Trade and other payables - - - (667)
At 31 December 2020, the outstanding balances with related parties were as follows:
Immediate Entities under Key
parent common management
In thousands of EUR company control perscnnel  Joint venture
Tratle and other receivables - - - 2
Current financial investments
- Loans (contractual interest rate: 5%) - - - -
Borrowings
- Loans (contractual interest rate: 6.65%;) (28,400) - -
- Loans {contractual interest rate: 7%} (32,957) - -
Trade and other payablss - - - 167

The loans provided by the immediate parent company have an ultimate maturity date on 21 September
2030. Refer to Note 18. These loans from immediate parent are subordinated to bank loan with maturity

in 2024, refer to Note 18.

The income and expense items with related parties for the year ended 31 December 2021 were as follows:

Immediate Entities under Key mana-
parent common gement
In thousands of EUR > company contro} parsonnel Joint venture
Revenue from sale of electricity - - - 2
Revenue from sale of gas - - - 611
Energy consumption - - - (886)
Consumables and services - - - “
Interest income - - N 183
Interest expense (3,824) - - -
Tha accompanying notes 1 to 38 are an integral part of these consolidated financial statements.
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6 Balances and Transactions with Related Parties (continued)

The income and expense iterns with related parties for the year ended 31 December 2020 were as follows:

Immediate Entities under Key mana-

parent common gement
In thousands of EUR company control personnel Joint venture
Revenue from sale of electricity - - - 3
Revenue from sale of gas - - - 707
Energy consumption - - - {246)

Consumables and services - - (40)
interest income - - 7
Interest expense (3,758) - - -

Key management compensation. Key management includes executive directors and financial directors
of individual entities within the Group. Key management compensation table is presented below:

1 January 2021 to 1 January 2020 to
31 December 2021 31 December 2020

Accrued Accrued
_n thousands of EUR Expense liability Expense liability
Short-term benefits:

- Salaries 1,845 69 1,875 110

- Shori-term bonuses 1,763 1,729 1,197 1,168

- Benefits in-kind 238 - 105 -

- Contribution plan 271 - 413 -

Total 3,977 1,798 3,580 1,278

Short-term bonuses fall due wholly within twelve months after the end of the period in which management
rendered the related services,

The aocompanying notes 1 to 38 are an integral part of these consolidated financial statemants. 28
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7 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment were as follows for the year ended

31 December 2021:

Plant,

In thousands of EUR Land, buildings machinery and Construction

and strucfures equipment  In progress Total
Cost at 1 January 2021 108,062 60,765 2,772 171,599
Accumulated depreciation (15,503) (29,669) - (45,172)
Carrying amount at 1 January 2021 92,559 31,006 2,772 126,427
Reclassification from ROU assets* 89 - 89
Additions - - 10,108 10,108
Transfers 3,226 4,156 {7,367) 15
Disposals {680) {352} - (1,032)
Translation reserve (336) 118 5 {(213)
Depreciation charge (3,486) (9,342) - (8.828)
Carrying amount at 31 December 2021 091,282 20,765 5,519 126,566
Cost at 31 December 2021 110,272 64,775 5519 180,566
Accumulated depreciation (18,990) (35,010) (54,000)
Carrying amount at 31 December 2021 91,282 28,765 5,519 126,566

* Reclassification from Right of Use to Property to Plant and Equipment represents leased vehicles. Lease
contracts for vehicles expired during year 2021. Under the contract, the vehicles became the property of
the Group. Vehicles have residual value EUR 89 thousand at date of expiration of lease contract.

The accom_panying notes 1 to 38 are anTniagraI part of these consolidaied financial statements. 29
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7 Praperty, Plant and Equipment {continued)

Movements in the carrying amount of property, plant and equipment were as follows for the year ended

31 December 2020:

Constructio

Land, buildings Plant, machinery nin
In thousands of EUR and structures  and equipment  progress Total
Cost at 1 January 2020 109,940 60,059 2,145 172,144
Accumulated depreciation (10,660} (23,032) - {33,592}
Carrying amount at 1 January 2020 99,380 ar.o27 2,145 138,552
Reclassification from ROU assets™ - 401 - 401
Additions - - 3,561 3,561
Transfers 1,964 922 (2,886) (0}
Disposals (2,709) (473) - (3,182)
Translation raserve (1,133) (145) (47) (1.325)
Depreciation charge (4.943) {6,637) - (11.580)
Carrying amount at 31 December 2020 82,559 31,096 2,772 126,427
Cost at 31 December 2020 108,062 60,765 2,772 171,509
Accumulated depreciation (15,503) (29,669) - (45,172}
Carrying amount at 31 December 2020 92,559 31,096 2,772 126,427

* Reclassification from Right of Use to Property to Plant and Equipment represents leased vehicles. Lease
contracts for vehicles expired during year 2020. Under the contract, the vehicles became the property of

the Group. Vehicles have residual value EUR 401 thousand at date of expiration of lease contract.

There has not been any significant lease modification during 2021 and 2020.

At 31 December 2021 and at 31 December 2020, substantially all property, plant and equipment was
pledged as collateral for borrowings and finance lease liabilities. Refer to Note 18.

“The accompanying notes 1 to 38 are an integral part of these consolidated financial statements.
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8 Goodwill

Goodwill represenis the excess of consideration transferred for an acquirse plus the amount of non-
contralling interest in the acquiree and the fair value of an interest in the acquiree held immediately before
the acquisition date over the fair value of identifiable net assets of the acquiree at the date of acquisition.

The carrying amount of goodwill was EUR 28,596 thousand as at 31 December 2021 (2020: EUR 28,596
thouszand).

Movements in goodwill arising on the acquisition of subsidiaries are;

In thousands of EUR 2021 2020
Gross book value at 1 January 41,409 41,409
Accumutated impairment losses at 1 January (12,813) {12,813)
Carrying amount at 1 January 28,506 28,595
Other - -
Carrylng amount at 31 December 28,596 28,506
Gross book valua at 31 December 41,409 41,409
Accumulated impairment losses at 31 December {12,813) {12,813}
Carrying amount at 31 December 28,596 28,596

Goodwill iImpairment Test

The Group tests goodwill far impairment annually and whenever indicators of its impairment are identified
during interim reporting periods, if any. The impairment test for goodwill is based on certain assumptions
pertaining to the future, which are regutarly adjusted.

Location In thousands of EUR 31.12.2021 31.12.2020
Elgas (Slovakia) 2,971 2971
Devinska Nova Ves (Slovakia) 2,528 2,528
DUQCH (Poland) 3,197 3,197
PovaZska Bystrica (Slovakia) 8,891 8,891
Sered (Slovakia) 1,610 1,610
Snina (Slovakia) 9,218 9,218
Cther 181 181
Carrying amount at 31 December 28,596 28,596

For the purposes of the annual goodwilt impairment test, the fair values of CGUs were in previous year
determined based on enterprise value calculations {Level 3 in fair value hierarchy) using the assumed
EBITDA multiples. The multiples considered by management were based on the available market reports
for the particular industry sectors. The EBITDA c¢onsidered by management reflected the actual
performance of each CGU.Key assumptions used for the calculations in 2020 to which the recoverable
amount is most sensitive were EBITDA multiples and sustainability of EBITDA in the upcoming years.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. T
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8 Goodwill (continued)

For 2021, management applied the same mesthod of determination of fair values of CGUs using EBITDA
multiples for significant CGUs. Management for the purpose of the impairment test applied normalized
EBITDA based on 2021 actual results of EUR 9.6 millicn for PovaZska Bystrica, EUR 1.2 million for
Devinska Nova Ves, EUR 8 million for DUON (Poland), EUR 0.7 million for Sered, EUR 1.9 million for
Snina.

Due to significant commodity price fluctuations, management has also considered value in use of CGUs of
Slovak production and distribution sites using discounted cash-flow models (Level 3 in fair value hierarchy).
The following are the key assumptions that were used in determination of value in use:

- Business plan for 2022-2025 using publicly available commodity prices for gas, electricity, CO2,
heat, contracted prices {where applicable), transport and distribution costs related to commaodities,
and volumes of production of each of the CGUs

- Annual inflationary growth rate including terminal growth rate of 2%

- Expected total mid-term CAPEX invesiments of EUR 27 million

- Post-tax WACC ranging from 3,45% fo 5,3% depending on whether the activities are regulated or
non-regulated, or a weighted average of WACC in case the activities of CGUs are mixed.

Using both methods, the enterprise value results were materially consistent.

For Elgas, management applied short-term and mid-term forecasts of EBITDA.

For CGUs where goodwill has been impaired, the Group will not be able to reverse any impairment losses
that arose on goodwill in subsequent periods even if circumstances improve.

9 Other Intangible Assets

Movements in intangible assets other than goodwill for the year ended 31 Dscember 2021:

Service

In thousands of EUR concession  Customer Emission

. Feed in tarlff _agreements relationship rights Other Total
Cost at 1 January 2021 57,959 24,735 3,288 3,184 2,866 92,132
Accumulated amortization (52,028) {10,510) (477) {1,003} (64,018
and impairment
Carrying amount at
1 January 2021 5,031 14,225 2,811 3,184 1,963 28,114
Additions - 857 - 2,806 214 3,877
Amadization charge (1,290} (1,724) (2,863) {522) (6,400)
Translation reserve - - - - -
Carrying amount at
31 December 2021 4,641 13,358 2,814 3,127 1,655 25,592
Cost at 31 December 2021 57,959 25,592 3,288 3,127 3,180 93,146
Accurnulated depreciation (53,318) {12,234) (477) . (1,525) (67,555}

and impairment

The accompanying notes 1 to 38 are an integral part of these cansolidated financlal statements. az
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9 Other Intangible Assets (continued)
Movements In Intangible assets other than goodwill for the year ended 31 December 2020:

Service Customer

In thousands of EUR concession relationshi Emission

Feed in tariff  aoreements _ B rights Other Total
Cost at 1 January 2020 57,959 24,404 3,288 3,360 2,339 91,350
Accumulated amortization (50,701} {8.146) (322) - (432) (59,601))

and impairment

Carrying amount at
1 January 2020 7,258 16,258 2,966 3,360 1,907 31,749

Additions - 331 - 2,519 623 3,473
Amortization charge (1,327} (2,364) - (2,695) (571) (7,112)
Translation reserve - - (155) . 4 4
Carrying amount at 5,931 14,225 2,811 3,184 1,963 28,114
31 December 2020

Cost at 31 December 2020 57,959 24,735 3,288 3,184 2,966 92,132
Accumulated depreciation (52,028) (10,510) (477) - (1,003) (64,018)

and Impalment

Amortisation charge of emission rights represents the expense related to purchased and used emission
rights related to each period.

At 31 December 2021 intangible assets carried at EUR 1,612 thousand (2020: EUR 1,861 thousand) have
been pledged to third parties as collateral with respect to borrowings and other long term iiabilities towards
municipalities. Refer to Notes 18 and 21.

Service concession agreements. The Group has entered into service concession arrangements of & similar
nature with several municipalities in Slovakia. The arrangements will mature in the years 2033 - 2037 and
involve the Group as an operator (1} constructing or upgrading the infrastructure used to provide the public
service of production and distribution of energy and (2) operating and maintaining that infrastructure for a
specified period of time under non-cancellable agreements or without time limitation, subject to termination
after notice period of ten years.

The arrangements convey to the Group the right to use the rented and newly built infrastructure during the
term of the arrangement and the Group is obliged to dsliver the infrastructure built by the Group to the
grantors at the end of the concession period for a pre-determined residual value.

The Regulatory Office for Network Industries (Urad pre regulaciu siefovych odvetvl, "URSQ") regulates
activities of the energy sector in Slovakia, in which the Group operates. The principal regulated activities
of the Group include production, distribution and supply of electricity, gas, heat and water.

Annually, the URSO approves cap prices for each entity within the Group, including those entities operating
under the service concession arrangements, that performs one or more of the above activities, based on
the proposed prices submitted by the entities fo the regulator. The prices are defermined based on the
eligible costs, including tax depreciation derived from regulated assets base as determined by URSO and
a reasonable profit margin.

The accompanying notes 1 to 38 are an integral paﬁﬁamgz_é consolidated financial statements. 33
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9 Other Intangible Assets (continued)

Feed in tariff. Feed in tariff represents the guaranteed off-take of electricity produced in highly efficient
combined heat and electricity pfants with guaranteed supplement to selling price of electricity to achieve
overall price at a level guaranteed for a period of 15 vears from acceptance of the plant by the regulator
and its inclusion in the scheme. The related intangible asset has been calculated using the discounted

multi-period excess earnings method over the estimated pericd of subsidies being granted.

Customer refationship. As part of the acquisition of DUON Group, the Group's parent has identified an
intangible asset arising from the customer relationship network as part of the supply segment husiness.

The asset has been calculated using the discounted multi-period excess earnings method over the

estimated useful life of 20 years.

10 Right-of-use assets and lease liabilities

The Group teases various lands, buildings, vehicles and technical equipment. For most of ils leases, the
Group assumes a lease term consistent with the term of the lease. For contracts concluded for an indefinite
period of time, the Group sets a predictable minimum period of attachment of both parties to the agreement,
considering contractual and economic termination penalties.

Movements in the carrying amount of Right of use assets were as follows for the year ended 31 December

2021:
Land, bulldings and
In thousands of EUR struciures
Carrying amount at 1 January 4,354
2021
Additions 1,394
Disposals {157}
Reclassed to PPE
Depreciation charge (421)
Translation reserve (29)
Carrying amount at 5141

31 Decembser 2021

Plant, machinery and

equipment

1,809

1,254
(208)
{89)
(319)
(36)

2,411

Total

6,163

2,648
(365)
(89)
(740)
(66)

7,551

The accompanying notes 110 38 are an int'egrai péri of these consolidated financial statements.
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10 Right-of-use assets and lease liabilities (continued)

Movements in the carrying amount of Right of use assets were as foliows for the year ended 31 December
2020:

Land, buildings and  Plant, machinery and Total
_in thousands of EUR = _ sftructures equipment
Carrying amount at 4,950 1,752 8,702
1 January 2020
Additions 2986 930 1,235
Disposals (434) {104} {538)
Reclassed to PPE - {401) (401)
Depreciation charge {360) {263) {623)
Translation reserve (98) {114) (212)
Carrying amount at 4,354 1,809 6,163
31 December 2020
The Group recognised lease liabilities as follows:
In thousands of EUR - - 31 December 2021 31 December 2020
Short-term lease liabilities 972 778
Long-term lease liabililies 6,589 5,359
Total lease liabllities 7,561 6,137

Interest expense included in finance costs of 2021 was EUR 234 thousand (2020: EUR 264 thousand).

The Group uses a practical exemption and does not apply the lease recognition modei in relation to:

+ short-term lease (an agreement concluded for a period of up to 12 months, not including the right to
redeem the asset};

+ leases of low-value assets whose initial value in case of new assets does not exceed EUR 5 thousand
{even if their value is material after aggregation) and the assets are not highly dependent or related to
other assets specified in the agreement.

In thousands of EUR _ 2021 2020
Expense relating to short-term leases 1,228 838
Expense relating to leases of low-value assets that are not shown above as

shori-term leases a3 51

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 35
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11 Investments in Joint Venture

As at 31 December 2021 and 2020 the Group holds 50% interest in the KGJ Invest a.s. The entity is a
separale legal entity with principal business activities in heating operations and a place of business in
Slovakia. The carrying amount, net of impaiment, of the Group’s investment in joint venture is zero for the
periods presented.

Summarised financial information of the joint venture is as follows:

In thousands of EUR -2 2020
Current assets 1,072 301
Non-current assets 1,655 1,815
Current liabilities (264) (31)
Non-current liabilities (1,709) (1,865}
Net assets of the joint venture as at 31 December 754 220
Revenue 1,632 1,165
Profit/ (loss) for the year 532 217

12 Financial Investments

Inthousands of EUR Note 2021 2020
Non-current investments

Investments to joint venture 728 728
Less: Provision for impairment of investments 1o joint venture {728) (728)
Long-term loans issued to joint venture 6 854 -
Less: Provision for impairment of loans issued 6 {(775)

Non-current financial investments 79 -
Current investments

Other short-temn lcans issuad 190 190
Other investments - 18
Less: Provision for impairment of loans issued 6,28 (190} -
Current financial investments - 208
Total financial investments 79 208

The accompanying notes 1 {o 38 are an integral part of these consolidated financial statements. a6



GGE a. s.

Notes fo the Consoiidated Financial Statements ~ 31 December 2021

13 Inventories

in thousands of EUR

Natural gas stored at a third party
Raw materials

Other inventory

Inventory impairment

Total inventories

2021

732
568
(61}

1,239

2020

1,165
219
472
(15)

1,841

At 31 December 2021 and at 31 December 2020, substantially all inventories have been pledged to third

parties as collateral for borrowings. Refer to Note 18.

14 Trade and Other Receivables
In thousands of EUR

Trade receivables (billed and unbilled at year end)

Cash collateral

Other financial receivables

Less provision for impairment of trade recelvables

Less provision for impairment of other financial receivables

Total financial assets within trade and other receivables

Other tax receivables
Prepayments

Deferred expenses

Other non-financial receivables

Total trade and other receivables

Non-current partion:
- Cash collaterals
- Deferred expenses
- Receivables from construction contracts

MNon-current portion:
Current portion:

Note

2021

42,293
308
1,508
{455}
(240)

43,504
2,185
375

1.720
66

47,848

o7
651

47,0681

2020
30,419
472
1.714
(676)
(85)
31,844
127

871

33,647

413
385

798
32,848

At 31 December 2021 and at 31 December 2020, substantially all trade and other receivables have been
pledged to third parties as collateral with respect to borrowings. Refer to Note 18.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements.
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14 Trade and Other Receivables (continued)

Movements in the impairment provision for Irade and other receivables are as follows:

2021 -

Trade  Other financial
in thousands of EUR Note receivables receivables
Provision for impairment at 1 January 876 85
Frovision for impairment during the period 28 {336} 155
Wirite-offs B 115 -
Provision for impairment at 31 December 455 240

2020
Trade Other financial
_In thousands of EUR Note receivables receivables
Provision for impairment at 1 January 729 236
Provision for impairment during the period 28 (536) {151)
Write-offs 483 .
Provision for impairment at 31 December 676 85
IFRS 9 IFRS 9
31.12.2021 ) 31.12.2020
Other financlal Other financlal
receivables receivables
{including cash {including cash
In thousands of EUR Trade recelvables collateral) Trade receivables collateral)
Trade recelvables at amoriised cost:
- gross carrying amount 42,293 1,906 30419 2,186
- impairment provision (455} (240) (676) {85}
Net trade receivables 41,838 1,666 20,743 2101

The accompanying notes 1 to 38 are an integral part of these consolidated financial statemnents. 38
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14 Trade and Other Receivables (continued)

Analysis by credil quality of current trade and other financial receivables outstanding at 31 December 2021

Is as follows:

Loss Gross Lifetime
In % of uross value B rate carrying amount ECL
Trade receivables:
- current 0.11% 39,948 43
- less than 60 days overdue 0.22% 1,178 3
- 60 to 90 days overdue 1.43% 434 6
- 91 to 180 days overdue 4.10% 79 3
- 181 to 360 days overdue 25.37% 340 86
- over 360 days overdue 100.00% 314 314
Total trade recelvables 42,293 455
{gross carrying amount}
Credit loss allowance (455) -
Trade and other recelvables
{carrying amount) 41,838 N
Other financial recelvables (including cash
colfateral)
- current 0.11% 1,666 -
- less than 60 days overdue 0.22% - -
- 60 to 90 days overdue 1.43% - -
-91 to 180 days overdue 4.10% - -
- 181 to 360 days overdue 25.37% - -
= over 360 days overduse 100.00% 240 240
Total other financial receivables {(including cash 1,906 240
collateral)
Credit loss allowance (240) -
Total other financial recelvables Including cash 1.666

: -

collateral {carrying amount)

As of 28.2.2022 were settled receivables In amount EUR 39,154 thousand (28.2.2021: EUR 28,098

thousand).

The accompaﬁying notes 1 to 38 are an integral part of these consolidated financial statoments.
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14 Trade and Other Receivables {continued)

Analysis by credit quality of trade and other financial receivables outstanding at 31 December 2020 is as

follows:
Loss Gross carrying Lifetime

in % of gross vaiue rate amount ECL
Trads raceivables:

- currant 0.09% 27,834 24
- less than 60 days overdue 0.25% 1,395 4
- 60 1o 90 days overdue 2.60% 11 3
- 81 {0 180 days overdue 7.93% 238 19
- 181 to 360 days overdue 28.94% 302 87
- over 360 days overdue 100.00% 539 539
Total trade receivables 30,419 676
(gross carrying amount)

Credit loss allowance (676)

Trade and other receivables

(carrying amount) 20,743

Other financial receivables (including cash

collateral)

- current 0.09% 1,923 2
- less than 60 days overdue 0.25% - 0
- B0 to 90 days overdue 2.60% 145 4
- 91 to 180 days overdue 7.93% - 0
- 181 to 360 days overdue 28.94% 54 15
- over 360 days overdus 100.00% 64 64
Total other financial receivables (including cash

collateral) 2,186 85
Credit loss allowance (85)

Total other financial receivables including cash 2101

collateral {carrying amount) '

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 40
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15 Cash and Cash Equivalents

The credit quality of cash and cash equivalents balances may be summarised based on Moody's ratings
as follows at 31 December:

31 December 31 December

_In thousands of EUR 2021 2020
Cash on hand 17 23
Bank balances payable on demand 10,100 18,169
Term deposits with original maturity of less than three months 239 -
Total cash and cash equivalents 10,356 18,192

31 Detember 2021 31 December 2020
Term deposits

with original Term deposits with
Bank balances  maturity of [ess Bank balances original maturity of
In thousands of EUR __payable on demand than 3 months  payable on demand  less than 3 months
- A1 1,344 239 1,328 -

-A2 51 - 361
- Aai 848 - - -
-B2 1,590 - -
- Baa1 4,165 - 13,223 -
- Baa2 1,962 - 3 -
-Ba3 119 - 296 -
- Caa - - 2,902 -
- Unrated 11 - 55 _
Total 10,100 239 18,169 .

The Group did not account for the expected lasses on ¢ash and cash equivalents bacause, considering the
probability of bankruptcy of bank institutions, the impact of such expected losses on the Group's financial
statements would be insignificant.

The carrying amounts of cash and cash equivalents as of 31 December 2021 and 31 December 2020 are
not substantially different from their fair value. The maximum exposure to credit risk relating to cash and
cash equivalents is limited to the carrying value of cash and cash equivalents.

Investing and financing transactions that did not require the use of cash and cash equivaients and were
excluded from the cash flow statement are presented in Note 30.

At 31 December 2021 and at 31 December 2020, substantially all cash and cash equivalents have bean
pledged to third parties as collateral for borrowings. Refer to Note 18.

16 Share Capital

The nominal registered amount of the Company’s issued share capital is EUR 25,003 {(2020; EUR 25,003).
The total authorised and outstanding number of ordinary shares is 8 shares, 5 of them with a par value of

EUR 5,000 per share and 3 shares with a par value of EUR 1. All issued ordinary shares are fully paid in.
Each ordinary share carries one vote.

The accompanying notes 1 o 38 are an integral part of these consolidated financial statements. 41
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17 Capital funds and Other Reserves

Legal reserve fund is obligatorily created from the profit of the Company in accordance with the Slovak
Commercial Code, paragraph 67. The minimum prescribed creation of the legal reserve fund is specified
in paragraph 217 of the Commercial Code and it defines that the Company is obliged to create a legal
reserve fund in the amount of 10% of ils share capital at the time of the incorporation of the Company. This
amount must be increased annually by at least 10% from profit for the year based on standalone statutory
financial statements of the Company, until the legal reserve fund achieves 20% of the share capital. Use of
this fund is restricted under the Commercial Code only to cover losses of the Company and if is not a
distributable reserve.

The legal reserve fund represents EUR 3 thousand as at 31 December 2021 (2020: EUR 3 thousand).

Capital funds and other reserves as of 31 December 2021 consist of share premium of EUR 79,827
thousand (2020: EUR 79,827 thousand) contributed by the sharsholders, of foreign currency translation
reserve of EUR negative 1,688 thousand (2020: negative EUR 2,137 thousand) and of other capital funds
of EUR 30,000 thousand {2020: 30,000 thousand). The other capital funds may be used {o distribute to
shareholders or to increase the share capital.

In accordance with Slovak tegislation, the Company distributes profits as dividends on the basis of financial
statements prepared in accordance with the Slovak Accounting Rules. Slovak legislation identifies the basis
of distribution as the retained profits including other funds excluding the statutory legal reserve fund. There
are no available distributable retained profits in the Company.

18 Borrowings

in thousands of EUR Note 2021 2020
Bank overdraft and revolving facilities 2,500 4424
Bank loans 66,200 66,260
Borrowings from sale and leaseback 725 1,421
Borrowings from related parties 6 64,904 61,357
Other borrowings 770 829
Total borrowings 135,099 134,201

All the Group's borrowings are denominated in EUR currency except EUR 34,584 thousand in PLN (2020:
EUR 32,957 thousand in PLN). The committed unused credit line on the overdraft, revelving facilities and
guarantees represents EUR 18,786 thousand {2020: EUR 46,901 thousand).

Bank overdraft and revolving facilities interest rate is EURIBOR +1.45% and 1.75% {2020: EURIBOR +
1.45% and 1.75%). Bank loans interest rate is EURIBOR 1.70 % (2020: EURIBOR + 1.75%). Borrowings
from related parties interests rates are 6.65% and 7.00% (2020: 6.65% and 7.00%).

Substantially all property, plant and equipment, other intangible assets, financial investments, inventory,
trade receivables and cash are pledged as collateral for bank loans. Refer to Notes 7, 9, 12, 13, 14 and 15,

Shares and investments in subsidiaries GGE a. s. (100%), ELGAS, s.r.0. (100%), TEPLAREN PovaZska
Bystrica, s.r.0. {100%}, Teplo GGE s.r.0. (100%), SOUTHERM, s.r.c. (100%), Snina Energy, s.r.0. {100%),
GGE distribicia, a.s. (100%), GGE Trade, a.s. (100%), Duon Dysirybucja S.A. {100%) and GGE sp. z.0.0.
{100%) are pledged as collateral for borrowings of EUR 68,700 thousand (2020: EUR 70,684 thousand).

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 42
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18 Borrowings (continued)

The assets of subsidiaries as reported in their statutory financial stalements, the shares of which have been
pledged as coilateral for borrowings, are as follows:

____31 December 2021

Property, Trade Cash and
In thousands of EUR plant and ivabi Inventory cash Other Total
equipment FREHvVRDies efjuivalents

GGE a. s. 252 1,332 13 343 221,374 223,314
Snina Energy, 5. 1. 0. 1,333 501 - 325 7 2,166
Teplo GGE s.1. 0. 16,001 1,789 2 247 886 18,025
Teplarefi Povazska 26,984 2,274 692 1,138 15,953 47,041
Bystrica, s.r.o.,

ELGAS, k.s. 342 23,067 - 1,822 5,731 30,962
SOUTHERM, s.r.o. 5,108 196 12 1,009 1,207 7,622
GGE distribicia, a. s. 2,233 2,431 - 850 1,933 7447
GGE Trade, a.s. - 568 - 22 47,349 47,939
Duon Dystrybucja S.A. 44,535 18,208 1,170 1,630 15,669 81,212
GGE sp. z.0.0, - 83 - 18 45,583 45,684
Total pledged assets 96,783 50,192 1,889 7,494 355,692 512,312

31 December 2020
Property, Trade Cash and
in thousands of EUR plant and receivables Inventory cash Other Total
equipment eguivalents

GGE a. s. 355 1,924 - 961 224166 227,408
Snina Energy, s. I. ©. 1,915 392 - 470 24 2,801
Tepla GGE s. r. o. 16,793 1,479 26 1,510 920 20,728
Teplaren Povazska 27,979 3,332 287 D64 16,892 49,454
Bysirica, s.r.0,,

ELGAS, k.s. 397 18,717 1,165 4,499 6,173 30,951
SOUTHERWM, s.r.c. 5,280 264 10 1,171 1,134 7,858
GGE distriblcia, a. s. 2,579 1,919 - 302 1,830 6,730
GGE Trade, a.s. . 400 - 23 47,434 47,857
Duon Dystrybucja S.A. 43,494 7.330 585 2,043 1,777 61,228
GGE sp. z.0.0. - 48 - 1,065 45,929 47,042
Total pledged assets 98,782 35,805 2473 13,008 352,379 502,056

The term and revolving facilities agreement originally dated 21 August 2015 has been amended and
restated on 23 February 2018, 29 August 2019, 20 December 2018 as further amended on 17 December
2020. According to the bank agreement from 17 December 2020, the financial covenants will be tested in
refation to the Group’s 2021 financial performance based con results for the period ended 31 December
2021. The covenants have not been breached as of 31 December 2021.
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18 Borrowings (continued)

The carrying amounts and fair values of borrowings as of 31 December are as follows:

in thousands of EUR

Bank overdraft and revolving facilities
Bark loans

Borrowings from sale and leaseback
Borrowings from related partles
Other borrowings

Total borrowings

Carrying amount 2021

Fair value 2021

2,500
66,200
725
64,904
770

135,099

2,500
66,200
752
64,804
770

135,128

in thousands of EUR

Bank overdraft and revolving facilities
Bank loans

Borrawings from sale and leaseback
Borrowings from related parties
Other borrowings

Total borrowings

Carrying amount 2020

4,424
66,260
1,421
61,357
829

134,291

Fair value 2020

4,424
66,260
1,456
61,357
924

134,421

Refer to Note 37 for fair value disclosures.

Net Debt Reconciliation

The tables below set out an analysis of net debt and the movements in the Group's liabilities from financing
activities for each of the periods presented. The items of these liabilities are those that are reported as

financing in the statement of cash flows.

in thousands of EUR 2021 2020
Non-current borrowings 131,925 128,894
Current borrowings 3,174 5,397
Non-current lease liabilities 6,589 5,359
Current lease liabilities 972 778
Cash {10,356) (18,192)
Net debt 132,304 122,236
The accompanying notes 1 to 38 are an integral part of these consolidated financial statemants. 44
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18 Barrowings (continued)
Liabllitles from financing activities
Finance lease Cash and cash

In thousands or EUR Borrowings liabilites _  equivalents ... Total
Net debt at 1 January 2021 134,201 6,137 (18,192) 122,236
Cash flows, out of which: {3,863) 1,087 7,836 5,096
- drawings borrowings - - - -
- drawirngs of borrowings under sale 89 2,648 - 2,737

and leaseback / finance lease
- derecognition of borrowings
- repayment of principal (2,813) (960} - {4,140)
- interest paid (1,139) {234) (1.373)
Termination and modification of leases (277) 2771y
Foreign exchange gains less losses on (277} (277)

borrowings
Interest expense 5,063 234 5,287
Other (105) 103 {2)
Net debt at 31 December 2024 135,092 7,581 {10,356) 132,304

Liabilities from financing activities
Finance lease Cash and cash

in thousands or EUR Borrowings liabilities equlvalents Total
Net debt at 1 January 2020 141,610 6,313 {10,663) 137,260
Cash flows, out of which: (11,087) (54) {7,529) {18,670)
- drawings borrowings 68,500 - - 68,500
- drawings of borrowings under sale - 1,186 - 1,186

and leaseback / finance lease
- derecognition of borrowings (65910) - - {65,910)
- repayment of principal (11,341) (1,027) - {12,368)
- interest paid {2,336) {213) - (2,549)
Decrease due to disposal of subsidiary {151} - - {151)
Foreign exchange gains less losses on (2,249) (335) - {2,584)

bomrowings
Interost expense 6,168 213 - 6,381
Other - - - -
Net debt at 31 December 2020 134,201 6,137 (18,192) 122,236

The accompanying notes 1 10 38 are an integral part of these consolidated financial statements.
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19 Trade and Other Payables

Trade and other payables comprise the following as of 31 December 2021:

in thousands of EUR 2021 2020
Trade payables 24,625 28,511
Accrued liabilities and other creditors 2,715 4,556
Other payables 264 75
Total financial liabilities within trade and other payables 27,604 33,141
Payables to employees 3,207 2,656
Sncial security payables 379 355
Other tax payable 3,459 1,741
Advance payments received 24 390
Provision for CO2 emissions 3,321 3,975
Other non-financial liabilities 31 153
Trade and other payables 38,025 42,410

Trade payables of EUR 471 thousand were past due date as at 31 December 2021 (2020: EUR 245 thousand).

20 Government Grants

In thousands of EUR Nota 2021 2020
Government grants at 1 January 9217 10,468
New grants received 30 216
Release of government grants to income 27 (554) {587}
Translation reserve (20} {180}
Government grants at 31 December 9,372 8,917

In 2018 and 2019, the Group received European Union grants for reconstruction and modernisation of
heating structures in several locations in Slovakia. The total investment represented amount of EUR 5,802
in 2019 (EUR 4,708 thousand in 2018}, of which the incurred cost by the Group represented amount of
EUR 4,810 thousand {(EUR 1,122 thousand in 2018). The overall project financing was finalised by 31
December 2019. in 2020 have been received final funds of EUR 186 thousand for Slovak location {EUR
3,992 thousand in 2019; EUR 3,586 thousand in 2018). The grant is conditional to comply with measurable
indicators of the projects within the period of 5 years (project sustainability).

In 2019, the Group also implemented projects co-financed by European Union grants for construction of
gas networks in three locations in Poland. The projects were completed in 2019, when final settlements
applications were submitted. The total value of investment represented amount of EUR 3,716 thousand, of
which the estimated grant financing is EUR 2,679 thousand. In 2020 and 2021, no new grants for
construction of gas networks in Poland have been received.

in 2021 the Group also received government grants in cash that was available for businesses with

decreased revenues due to Covid-19 pandemic in the amount of EUR 30 thousand (in 2020: EUR 30
thousand}.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 45
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21 Other Liabilities

Other liabilities comprise the following as of 31 December:

In thousands of EUR Note 2021 2020
Service concession payable 3,390 4,034
Payables towards municipalities 669 720
Other 262 127
Total non-current other liabilities 4,321 4,881
Service concession payable 302 310
Payables towards municipalities 85 85
Social fund liability 331 299
Total current other liabilities 718 694
Total other liabllities 5,038 5,575
22 Provisions for Liabilities and Charges
In thousands of EUR 2021 2020
Provisions for liabilities and charges 8,646 B,646
Total current provisions for liabilities and charges 8,646 8,646

23 Analysis of Revenue by Category

Analysis of revenue by category under revenue recognition guidance effective from 1 January 2019:

1 January 2021 —

1 January 2020 —

In thousands of EUR N 31 December 2021 31 December 2020
Sates of heat 20,657 24,941
Sales of water 1,095 1,084
Sales of gas 104,891 09,725
Sales of electricity 98,304 154,490
Sale of coal - 229
Construction revenue 975 344
Revenues from other services 2,186 2,263
Total revenue 228,108 283,076
As at 31 December 2021, the Group has substantially completed all contracts for construction of
infrastructure assets with uncomplete part being insignificant to the Group.
T The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 47
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24 Energy Consumption

Jnthousands of EUR ___

Purchases of commodity:
- Electricity
- BGas
Distribution services:
- Electricity
-  QGas
Consumption:
- Wood chips
- Water
- Coal
Other consumption

Total energy consumption

31 December 2021

1 January 2021 —
31 December 2021

36,631
91,198

36,507
13,837

20
599

913

178,875

1 January 2020 —
31 December 2020

48,829
89,148

73,784
18,093

87
613
1,020
954

232,528

25 Consumables and Services

Other consumables and services mainly comprise cosis such as representation costs, employees’
development costs, trave! and entertainment expenses, and other external supplies of services.

In thousands of EUR

Consulting services and other professional services
Repairs and maintenance expense

Material consumption

Low value and short-term rent expense
Telscommunication and IT services sxpense
Advertising expense

Sales commission expense

Audit fee

Other subcontractors’ expense

Balancing services support

Sewerage charge

Training of employees

Representation expense

Transportation expense

Other

Total consumables and services

1 January 2021 -

Note __31 December 2021

1 January 2020 —
31 December 2020

2,601
1,647
1.030
1,311
623
467
770
323
310
351
322
152
55
204
2,535

12,801

3,818
1,501
938
869
505
454
406
365
328
326
297
123
53

36
2,014

12,143
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26 Labour and Related Expenses

In thousands of EUR

Wages and salaries
Management bonuses
Social security costs

Total Labour and related expenses

1 January 2021 -
31 December 2021

7,742
1,907
2,827

12,476

1 January 2020 -
31 December 2620

7,875
1,197
2,975

12,047

Social security costs included the contributions to the government defined contribution pension plans of
EUR 1,075 thousand (2020: EUR 1,069 thousand). The Group makes contributions to these pension plans
at the average statutory rates of 13.3% (2020: 13.2%) from the gross salary payments subject to monthly

salary cap defined by the relevant law in force during the period.

27 Other Operating Income and Expenses

Other operating income comprise:

1 January 2021 ~ 1 January 2020 -
In thousands of EUR Note 31 December 2021 31 December 2020
Foreign exchange gains from operating activities 120 262
Net gain from sale of property, plant and squipment 451 202
Insurance claims income 3,251 114
Release of govemment grants to income 20 554 587
Net gain from sale of inventory 15 14
Income from contract fines and penaliies 16 40
Release of CO2 reserve 538 .
Other 997 476
Total other operating income 5,842 1,695
Other operating expenses compnise:
1 January 2021 - 1 January 2020 —
I thousands of EUR _ .Note 31 December 2021 31 December 2020 _
Real estate taxes and other charges
(excluding income tax related items) 1,730 1,750
Insurance expense 586 615
Foreign exchange losses from operating activities 186 401
Bank charges and feos 486 478
Net loss from sale of property, plant and equipment 383 215
Provision for overconsumption of CO2 111
Other 821 434
Total other operating expenses 4,202 4,004
The accompanying notes 1 to 38 are an integral part of these consolidated financial stalements. 49
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2B Net gain/ (loss} from impairment of financial assets
Net gain/ {loss) from impairment of financial assets comprise:

1 January 2021 -

in thousands of EUR Note 31 December 2021
Receivables impairment reversal 14 (319)
Receivables write-off and cessicn 366
impairment of receivables 14

Impairment of inventory 13

Impairment of loans issued fo joint venture 12

Total net loss from Impairment of financial assets a7

1 January 2620 —
31 December 2020

(762)
16
75
15

(656)

29 Income Taxes

{a} Components of income tax expense

Income tax expense recorded in profit or loss comprises the following:

1 January 2021 —

In thousands of EUR 31 December 2021
Current tax expense 2,815
Special levy on profits in excess of EUR 3,000 thousand from
- 233
requlated activities
Deferred tax expense / {benefit) -864
Income tax expense / {credit) for the period 2,184

1 January 2020 -
31 December 2020

2,326
260

(357)

2,229

(b} Reconciliation between the tax expense and profit or loss multiplied by applicable tax rate

The income tax rate applicable 1o the majority of the Group's 2021 income is 21% {2020: 21%). The income
tax rate applicable to the majority of income of subsidiaries ranges from 19% to 21% (2020:19%).
The reconciliation between the expected and the actual taxation charge is provided below.

1 January 2021 -

in thousands of EUR 31 December 2021
Profit/l.oss before tax 6,134
Theoretical tax charge at statutory tax rate of 21% (2020: 21%) 1,228
applicable to the Company:
Tax effect of items which are not deductible or assessable for
taxation purposes:
- Non-deductible expenses 854
- Effect of tax losses 249
- Effect of different tax rates in other tax jurisdictions (99)
- Effect of Special levy on profits in excess of ELIR 3,000

thousand from regulated activities 233
Other (341)
Income tax expense / (credit} for the year 2,184

1 January 2020 -
31 December 2020

1,862

349

1,296
502
{1C6)

260
(72)

2,220

The accompanying notes 1 to 38 are an | integral part of these consolidated financial statements.
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29 Income Taxes (continued)

c) Tax loss carry-forwards

The unrecognised tax loss carry forwards expire as follows:

In thousands of EUR

Tax [osses for which deferred tax assets are not recognized

expiring by the end of:
- 31 December 2021
- 31 Decamber 2022
~ 31 December 2023
- 31 December 2024
- 31 December 2025
- after 31 December 2026

Total unrecognised tax loss carry forwards

31 December 2021

1 January 2021 - 1 January 2020 -

31 December 2020

2,545

1,155 1,140

1,427 1,024

958 405

711 304
523

4,475 5,419

{d) Deferred taxes in respect of subsidiaties

The Group has not recorded a deferred tax in respect of temporary differences associated with investments
in subsidiaries as the Group is able to control the timing of the reversal of those temporary differences and
does not intend to sell the investments or otherwise reverse the temporary differences in the foreseeable

future.

{e) Deferred taxes analysed by type of temporary difference

Differences between IFRS as adopted by the EU and siatutory taxation regulations in Slovak Republic and
other countries give rise to temperary differences between the carrying amount of assets and liabilities for
financial reporting purposes and their tax bases. The tax effect of the movements in these temporary
differences is detailed below and is recorded at the rate of 21%. (2020: 21%)

In thousands of EUR

Tax effect of deductible/(taxable)
temporary differences and tax loss carry
forwards:

Difference between tax and accounting value
of property,plant and equipment {different tax
depreciation)

Difference between tax and accounting value
of feed in tariffs, service concessions, and
other intangibles {diffsrent recognition
criteria applicable under local statutory rules)

Difference between tax and accounting value
of other intangible assets - emisslon tights
{different recognition criteria applicable
under lacal statutory rules)

Deferred tax from tax loss carry forwards

Deferred revenue from govemment grants
{different tax amortisation}

Impairment provision for receivables

Deferred tax from commedity derivatives

Hedging

Other

1 January 2021_comprehensive income

{11,182)

(3,920)

(202)

821
(73)

(68)
91)
(68)
(480)

Charged/ {credited) to
profit or logs and other

31 Dec 2021

279 (10,903)
338 (3.,582)

11 {191}
(459) 362
47 (26)

2] (60}

692 501
{1,017) (1,085)
204 {186)
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29 Income Taxes (continued)
Charged/ {credited) to
profit or loss and other
In thousands of EUR 1.January 2021 comprehensive income 31 Dec 2021
Net deferred tax asset/{liability) {15,263) 193 {15,070)
Recognised deferred tax asset 586 706 1,292
Recognised deferred tax liability {15,849) (513) {16,362)
Net deferred tax asset/(liability) {15,263) 193 {15,070)
Charged/ (credited) to
profit or loss and other
In thousands of EUR 1 January 2020 comprehensive income 31 Dec 2020
Tax effect of deductible/(iaxable)
temporary differences and tax loss carry
forwards:
Difference between tax and accounting value (11,475) 293 (11,182}
of property, plant and equipment (different
tax depreciation)
Difference between tax and accounting value (4,386) 466 {3 920)
of feed in tariffs, service concessions, and
other intangibles (different recognition
criteria applicable under local statutory rules)
Difference between tax and accounting value (202) 0 (202)
of other intangible assets - emission rights
{different recognition criteria applicable
under local statutory rules}
Deferred tax from tax loss camy forwards 1,164 (343} 821
Deferred revenue from government grants (120} 47 (73)
{different tax amortisation}
Impairment provision for receivabies {60) (8) {68)
Defarred tax from commodity derivatives {247) 409 162
Other {225) (576) (801}
Net deferred tax asset/(liability} {15,551} 288 {15,263)
Recognised deferred tax asset 451 136 586
Recognised defemred tax liability (16,002} 153 {15,849)
Net deferred tax asset/(liability} {15,551) 288 {15,263)

In the context of the Group’s current structure, tax losses and current tax assets of different Group
companies may not be offset against current fax liabilities and taxable profits of other Group companies
and, accordingly, taxes may accrue even where there is a consolidated tax loss. Therefore, deferred tax
assets and liabilities are offset only when they relate to the same taxable entity.

The deferred taxes are expected to be recovered or settled after more than twelve months after the end of
the reporting period because income tax returns are due annually, that is, the deferred tax outstanding at
31 Decembser 2021, that will bacome current tax in 2022, will be settled in 2023 upon filing the 2022 tax
return. The corporate tax advance payments are calculated based on prior year iaxes and are thus

unrelated to deferred tax balances or the current tax expense expected for subsequent years.

The accompanying notes 1 to 38 are an integra! part of these consclidated financial statements. 52
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30 Significant Non-cash Investing Aclivities

Investing transactions that did not require the use of cash and cash equivalents 2nd were excluded from
the cash flow statement are as follows:

1 January 2021 - 1 January 2020 -
In thousands of EUR ! 31 December 2021 31 December 2020
Non-cash investing activities
Acquisition of assets under leases 2,648 1,235
Non-cash investing activities 2,648 1,235

31 Contingencies and Commitments

Tax contingencies. Many areas of lax law in countries where the Group operates (such as fransfer-pricing
regulations) have not been sufficiently tested in practice, so there is some uncertainty as to how the tax
authorities would apply them. The extent of this uncerlainty cannot be quantified. The uncertainty will be
reduced only if legal precedents or official interpretations are available. Management is not aware of any
circumstances that may give rise to a future material expense in this respect other than already being
provided for.

Environmental matters. The enforcement of environmental regulation in the Central and Eastern Europe
is evolving and the enforcement posture of government authorities is continually being reconsidered. The
Group periodically evaluates its obligations under environmental regulations. As obligations are
determined, they are recognised immediately. Potential liabilittes, which might arise as a result of changes
in existing regulations, civil litigation or legistation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

Capital cammitments. As agreed in the service concession agreements, the Group is commiited fo incur
capital expenditures in fotal amounts of EUR 3,000 thousand by 2036 and another EUR 2,500 thousand
by 2037 in certain municipalities in Slovakia. As of 31 December 2021, the Group has cumulatively invested
EUR 4,487 thousand and EUR 1,567 thousand respectively (2020: EUR 4,487 thousand and EUR 1,164

thousand).

Regulation. The Group’s business is subject to regulations. As further described in Note 3, management
reviewed past revenue transactions and certain certifications issued by third parties and identified that the
reporting entity was exposed to a probable loss. As per Note 3 this matter could ultimately result in a
malerially higher or lower net loss than the amount provided for in these financial statements. The ultimate
result may depend on facts and circumstances which are not known to the Group and are not under its
control as well as on interpretation of the relevant laws. For these reasons such additional future possible
effects cannot currently be reliably estimated.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 53
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32 Derivative Financial Instruments

{a) Interest rate swaps

The Group entered into hedge agreements with its counterparty banks to swap interest rates. Agreement
expired in September 2020. Such agreements, while legally separate, was aggregated and accounted for
as a single fixed interest rate loan where (i) the loans and hedging derivatives are entered into at the same
time and in contempiation of one another, (i) they have the same counterparty, (iii) they are not separately
transferable, (iv) they relate to the same risk and {v) there is no apparent business purpose for structuring
the transactions separately that could not also have been accomplished in a single transaction.

In 2021, the fixed interest rate represented interval between -0.415% to -0.145%, and the floating rate was
EURIBOR (2020: fixed rate 0.403% + EURIBOR). The derivative financial instruments expense settled
during the reported period represent EUR 142 thousand (2020: EUR 338 thousand) and is presented in
interest expense.

(b} Commodity derivatives

During the reported period ending 31 December 2021 and 31 December 2020, the Group has entered into
several commodity derivative coniracts with other energy trading companies with an objective to benefit
from favorable movements of market prices of electricity and gas. Derlvatives have potentially favourable
{assets) or unfavourable (liabilities) conditions as a result of fluctuations in commodity prices or other
variables relative to their terms. The aggregate fair values of commodity derivative financial assets and
liabilities can fluctuate significantly from time to time.

The gains less losses from commaodity derivatives recognized in the reported period 2021 represents EUR
1,689 thousand {2020: gain of EUR 3,177 thousand).

33 Non-Controlling Interest

On 17 December 2020, the Group sold subsidiary Energia Praszka Sp. Z 0. 0. where the Group previously

owned 66% of share capital. The sale decreased non-controlling interest by EUR 210 thousand. The non-
controfling interest as of 31 December 2020 represents nil EUR.
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34 Principal Subsidiaries and Joint Venture

Name
Subsidiaries;

GGE a.s.

Teplo GGE, sr.o.

SOUTHERM, s.r.o.

SOUTHERM SPRAVA, s.r.o.
TEPLAREN Povazské Bystrica,
S.1.0,

ELGAS, s.. 0.

Elgas Sales, a.s.

GGE distribticia, a.s.
Snina Energy, s.r.o.

TENERGO Slovensks, a.s.

IFM, a.s.™

GGE §P. 2.0.0.

ELGAS ENERGY, SP. Z0. 0.
Energetika Sered, s.r.o.
GGE Trade, as.

DUON Logistyka sp. z 0.0,
Ducn Dystribucja SP. 20.0.

Joint venture:
KGJ Invest a.s.

Percentage of

Nature of business  voting rights
Holding company for
operation on the temitory of 100%
Slovak Republic
Production and supply of o
heat 100%
Production and supply of o
heat and hot water 0%
Management of residential
and non-residential real 66%
estate
Production and supply of o
heat and electricity 100%
Gas and electricity supply 100%
Gas and electricity supply 100%
Operation of sewer and
water systems, distribution 100%
of gas and electricity
Production and supply of
heat and electricity 100%
Delivary of heating
technology, construction 100%
services
Management of residential
and non-residential real 100%
estate
Holding company for
operation on the temitary of 100%
Poland
Gas and electricity supply 100%
Production and supply of 100%
heat and electricity °
Advisory services 100%
Transport and service
activities incidental to oil and 100%
natural gas extraction
Distribution of gas 100%
Production and supply of 50%

heat and electricity

Percentage of
__ownership

100%
100%
100%

66%

100%

100%
100%

100%
100%

100%

100%

100%

100%
100%
100%

100%
100%

50%

Country of
registration _

Slevak Republic

Slovak Republic

Slovak Republic
Slovak Republic

Slovak Republic

Slovak Republic
Slovak Republic

Slovak Republic
Slovak Republic

Slovak Republic

Slovak Republic

Poland

Poland
Slovak Republic
Slovak Republic

Poland

Poland

Slovak Republic

* On Jun 3, 2021, IFM a.s. merged with its subsidiaries — IFM — BA, sr.o.. IFM - PB, s.r.0. and V.1. Energy Group a.s.
IFM a.s. occurred as an acquiring company, therefore on August 26, 2021, merged comapnies have been removed

from the National Court Register.

On 20 August 2021, the Group sold subsidiary Elgas Energy, s.r.0. where the Group previcusly owned 100
% of share capital. The Group owner 0 % as of 31 December 2021,

The accompanying notes 1 fo 38 are an integral part of these consolidated financial statements.

55



GGE a. s.
Notes to the Consolidated Financial Statements — 31 December 2021

35 Financial Risk Management

The risk management function within the Group is carried out in respect of financial risks, operational risks
and legal risks. Financial risk comprises credit risk, market risk (including currency risk and interest rate
risk), and liquidity risk. The primary ohjectives of the financial risk management function are to establish
risk limits, and then ensure that exposure to risks stays within these limits. The operational and legal risk
management functions are intended to ensure proper functicning of internat policies and procedures, in
order to minimise operational and legal risks.

Risk management is carried out by management under direction of the Board of Directors and the
Supervisory Board. Management, represented mainly by the Group Chief Financial Officer, identifies,
evaluates and hedges financial risks in close co-operation with the Group’s aperating units. The Board
provides written principles for overall risk management, as well as written policies covering specific areas,
such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments and non-
derivative financial instruments, and investment of excess liquidity.

Credif risk. The Group takes on exposure to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the aiher party by failing to discharge an obligation. Exposure to
credit risk arises as a result of the Group’s sales of commodities, products and services on credit terms and
other transactions with counterparties giving rise to financial assets.

The Group's maximum exposure to credit risk by class of assets is reflected in the carrying amounts of
financial assets in the statement of financial position as follows:

In thousands of EUR Note 2021 2020 _
Trade and other receivables 14

- Trade receivables 41,838 29,743
- Other financial receivables 1,666 2,101
Fair value of commaodity derivatives 35,707 7.120
Current financial investments 12

- Loans issusd 190 190
Cash and cash equivalents 15

- Bank balances payable on demand 10,100 18,169
- Term deposits with original maturity of less than three months 239 -
Total maximum exposure to credit risk 89,740 57,323

The impact of possible netting of assets and liabilities fo reduce potential credit exposure equals to a
difference between the bank borrowings of EUR 68,700 thousand (2020: EUR 70,684 theusand) which are
subject to master netting and similar arrangements with the trade and other financial receivables and fair
value of commaodity derivatives pledged in favour of the banks of EUR 79,211 thousand (2020: EUR 39,998
thousand).

The Group has master netting arrangements, which are enforceable in case of defaull. In addition,
applicable legisiation allows an entity to unilaterally set off frade receivables and payables that are due for
payment, denominated in the same currency and outstanding with the same counterparty.

The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk accepted
in relation to counterparties or groups of counterparties. Limits on the level of credit risk are approved
regularly by management for certain late-paying customers. Such risks are monitored on a revolving basis
and are subject to an annual, or more frequent, review.

The Group's management reviews ageing analysis of outstanding trade receivables and follows up on past
due balances. Management therefore considers it appropriate to provide ageing and other information
about credit risk as disclosed in Note 14.

Credit risk is managed on Group basis by managing and analysing the credit risk for each of new clients
before standard payment and delivery terms and conditions are offered.

The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 56



GGE a. 5,
Notes to the Consolidated Financial Statements - 31 December 2021

35 Financial Risk Management {continued}

Credit risks concentration. The Group is exposed to concentrations of credit risk. At 31 December 2021
the Group had 8 counterparties (2020: 12} with aggregated receivables balances individually above EUR
500 thousand {2020: EUR 500 thousand). The total agyregate amount of these balances was EUR 13,180
thousand {2020: EUR 14,893 thousand)} or 17% of the total current trade and other receivables and fair
value of commodity derivatives (2020: 37%).

The Group's bank deposits are held with 11 banks (2020: 15 banks}. The individual balances held with
some of the banks are significant thus exposing the Group to a concentration of credit risk. The credit quality
of cash and cash equivalents balances is presenied in Note 15.

Expected credit loss (ECL) measurement. The Group uses Expected credit loss ("ECL") measurement,
which reflects the probability-weighted estimate of the present value of future expected crecit losses. The
Group applies a simplified approach to frade receivables (bifled and unbilled at year end}, cash collaterals
and other financial receivables (“trade receivables™ under IFRS 9, i.e. measures ECL using lifetime
expecied loss, The Group uses for the calculation of lifetime expected loss by applying a provision matrix
that takes into account the amount of trade receivables turnover during the current period and the amount
of trade receivables writlen off. Expected credit losses are modelled over instrument's lifetime period. The
lifetime period is equal to the remaining period to maturity of debt instruments, adjusted for expected
prepayments, if any.

Management models Lifetime ECL, that Is, losses that result from all possible default events over the
remaining lifetime pericd of the financial instrument. The 12-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these financial statements are point-in-
time estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes.
The estimales consider forward locking information, that is, ECLs reflect probability weighted development
of key macroeconomic variables that have an impact on credit risk.

Significant increase in credit risk {SICR}, The assessment whether or not there has been a significant
increase in credit risk (*SICR") since initial recognition is performed on an individual basis and on a portfolio
basis. For trade receivables and other financial assets, SICR is assessed either on a portfolio basis or an
individual basis, depending on the existence of scoring models. The criteria used to identify an SICR are
monitored and reviewed pericdically for appropriateness by the Group's Management.

The Group considers trade recelvables and other financizal assets to have experienced an SICR when one
or more of the following quantitative, qualitative or backstop criteria have been met: (a) 60 days past due;
{b) the Group regularly monitars debtors with increased credit risk and considers such portfolios to have a
SICR.

The level of ECL that is recognised in these consolidated financial statements depends on whether the
credit risk of the debtor has increased significantly since initial recognition, This is a three-stage model for
ECL measurement. A financial instrument that is not credit-impaired on initiat recognition and its credit risk
has not increased significantly since initial recognition has a credit loss allowance based on 12-month ECLs
{Stage 1). If a SICR since initial recognition is identified, the financial instrument is moved to Stage 2 butis
not yet deemed to be credit-impaired and the loss allowance is based on lifetime ECLs. If a financial
instrument is credit-impaired, the financial instrument is moved to Stage 3 and loss allowance is based on
lifetime ECLs. If there is evidence that the SICR criteria are no longer met, the instrument is transferred
back to Stage 1. If an exposure has been transferred to Stage 2 based on a qualitative indicator, the Group
monitors whether that indicator continues to exist or has changed.
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a5 Financial Risk Management (continued}

The Group has two approaches for ECL measurement: (i} assessment on an individual basis and (ii)
assassment on a portfolio basis. The Group performs an assessment on a porifolio basis for trade
racaivables. The Group performs an assessment on an individual basis for ali receivables overdue more
than 365 days taking into consideration the fact whether the receivable under the review is secured {such
as bank guarantee) or other individual settlement mechanism is in place (such as agreed payment
schedule).

When assessment is performed on a portfolio basis, the Group determines the staging of the exposures
and measures the loss allowance an a collective basis. The Group analyses its exposures by segments
determined on the basis of shared credit risk characteristics. The key shared credit characteristics
considered are: financial instrument type, type of customer, date of initial recognition and remaining term
to maturity. The different segments also reflect differences in credit risk parameters. The appropriateness
of groupings is monitored and reviewed on a periodic basis by Group Chief Financia! Officer.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in
(a) foreign currencies and {b) interest bearing assets and liabilities, both of which are exposed to general
and specific market movements. Management sets limits on the value of risk that may be accepted, which
is monitored on a regular basis. However, the use of this approach does not prevent losses outside of these
limits in the event of more significant market movements.

Sensitivities to market risks included below ars based on a change in a factor while holding all other faclors
constant. in practice this is unlikely to occur and changes in some of the factors may be correlated - for
exampie, changes in interest rate and changes in foreign currency rates.

Currency risk. Due to the Group’s expansion in Central Europe, management acknowledges elevated
exposure of the Group in respect of currency risk. Management follows internal objectives and sets limits
on the level of exposure by currency and in total. The positions are monitored regularly. The table below
summarises the Group's exposure to foreign currency exchange rate risk at the end of the reporting period:

At 31 December 2021

Monetary Monetary Netbalance
financial financial sheet
in thousands of EUR assefs fiabilities position
Euros (related to balances in foreign operations} . - .
Polish zioty 16,241 5,466 21,707
Total 16,241 5,466 21,707

At 31 December 2020

Monetary Monetary Net balance

financial financial shest

_In thousands of EUR _assets liabilities  position

Euros (related to balances in foreign operations) - - -

Polish loty 26,674 (26,674) -
Total 26,674 (26,674)

The above analysis includes only monetary assets and liabilities. Investments in non-monetary assets are
not considered to give rise to any material currency risk.
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35 Financial Risk Management (continued}

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the respective

Group entities, with all other variables held constant:

In thousands of EUR

EUR strengthening by 10% against respective functional currency
EUR weakening by 10% against respective functional currency
Polish zloty strengthening by 10% against respective functional
currency

Polish zloty weakening by 10% against respective functional
cumrency

Total

At 31 December 2021

Impact on profit or loss Impact on equity

(1078)
1078

1078
(1078)

in thousands of EUR

EUR strengthening by 10% against respective functional currency
EUR weakening by 10% against respective functional currency
Polish zloty strengthening by 10% against respective functicnal
currency

Polish zloty weakening by 10% against respective functional
currency

Total

At 31 December 2020

Impact on profit or loss Impact on equity

(2,667) 2,667

2,667 (2.667)

The exposure was caiculated only for monetary balances denominated in currencies other than the

functional currency of the respective entity of the Group.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash fiows. The table below summarises the Group's
exposure to interest rate risks. The table presents the aggregated amounts of the Group’s financial assets
and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity

dates.
Demand
and less
than From1toc From6to Morethan Morethan
In thousands of EUR 1. month 6 months 12 months 1 year 5 years Total
31 December 2021
Total finandiat assets 52,733 14,982 14,562 7,221 148 80,646
Total financial liabilities (35659)  (15644)  (15301) (141,378) (7.118)  (215,098)
Net interest senslitivity gap at 17,074 (862} (739) (134,157} (6 068}  (125,452)

31 December 2021
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35 Financial Risk Management (continued}

Demand

and less

than From1ito From6to Morethan More than

In thousands of EUR 1 month __ 6 months _ 12 months 1year Syears Total
31 December 2020
Total financial assets 49,454 5,865 L] 156 - 55,480
Total financial liabilities {42,305) (8,954) (933) {130,759} {3.759) {186,710)
Net inferest sensitivity gap at 7449 (3,089) (928) (130,603)  (3.759)  (131,230)

31 December 2020

Based on the various scenarios, the Group’s objective is o manage its cash flow interest rate risk by using
floating-to-fixed interest raie swaps. Such interest rate swaps have the economic effect of converting
borrowings from fioating rates lo fixed rates. Generally, the Group raises long-term borrowings at floating
rates and swaps them into fixed rates to hedge its interest rate risk. Under the interest rate swaps, the
Group agrees with other parties fo exchange, at specified intervals (primarily quarterly),
the difference between fixed contract rates and floating-rate interest amounts calculated by reference
to the agreed notional amounts. Refer also to Note 37.

During the period between 1 January 2021 and 31 December 2021, if inlerest rates at that date had been
100 basis points higher with all other variables held constant, profit for the year and equity would have been
EUR 550 thousand lower (2020: EUR 540 thousand), mainly as a result of higher interest expense on
variable interest liabilities.

Liguidity risk. Liguidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Group is exposed to daily calls on its available cash resources.
Liguidity risk is managed by management of the Group. Management monitors monthly rolling forecasts of
the Group's cash flows shawing the liquidity surplus or deficit.

The table below shows liabilities at 31 December 2021 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows, including lease liabilities (before
deducting future finance charges) and gross bank borrowings. Such undiscounted cash flows differ from
the amounts included in the statement of financial position because the statement of financial position
amaunt is based on discounted cash flows.

When the amount payable is not fixed, the amount disclosed is determined by reference o the conditions
existing at the end of the reporting period. Foreign currency payments are translated using the spot
exchange rate at the end of the reporting pericd.
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35 Financial Risk Management (continued)

The maturity analysis of financial liabilities at 31 December 2021 is as follows:

Demand
and less From
than From Y10 From8to 12 months Over 5
In thousands of EUR 1 month _ 6 months 12months _toSysars  years  Total
Liabllitles
Bank loans (Note 18) 2,508 512 517 68,366 - 71,930
Borrowings from related parties (Note 18) - 434 3,960 13,180  B5,653 103,225
Other borrowings (Note 18) - - 19 1,163 423 1,605
Lease liabilities &6 432 518 3,033 5627 9,969
Trade and other financial payables 24,513 1 - 97 11 24,625
(Note 19}
Cther liabilities (Note 21) - 530 188 870 3,451 5039
Fair value of commaodity derivatives - 14,649 14,649 4,832 - 34130
Provision for llabilities and charges 8,646 - - - - B646
(Note 22)
Total future payments, including
future principal and interest payments 35,756 16,553 19,851 91,541 $5,165 258,369
The maturity analysis of financial liabilities at 31 December 2020 is as follows:
Demand
and less From
than From1to From6to 12months Over$
in thousands of EUR 1 month 6 months 12months to5years  years Total
Liabilities
Bank loans (Note 18) 4,490 588 911 69,702 0 75691
Borrowings from related parties {Note 18) - 405 3,748 16,617 82,127 102,807
Other borrowings (Note 18) - - - 829 - 829
| ease liabilities 88 442 506 1,303 5,671 7,910
Trade and other financial payables
(Note 19) 22,721 5,787 . 3 28,511
Other liabilities {Note 21} . - 529 1,230 4,321 6,080
Fair value of commodity darivatives 6,348 - - - B,348
Provision for liabilities and charges
{Note 22) 8,646 - - - - 8,646
Total future payments, including
future principal and interest payments 42.283 7,222 5,604 Bo,684 92019 236,902
The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 61
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36 Management of Capital

The Group's objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and te maintain an
optimal capital structure to reduce the cost of capital. In order fo maintain or adjust the capital structure, the
Group may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new
shares or sell assets 1o reduce debt. The amount of capital that the Group managed as of 31 December
2021 was EUR 31,010 thousand (2020: EUR 23,505 thousand).

The Group is obliged to comply with externally imposed capital requirements. These financial covenants
are set out in the Group's loan agreement. Based on the terms of the loan agreements the leverage should
not exceed 4 x for the 12 months ending on 30 June 2022 and any relevant pericd thereafter. The Group’s
strategy is to comply with these financial covenants.

37 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i} Level 1 are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) Level 2
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (i) Level 3 measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
uses observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Fair values analysed by level in the fair value hierarchy and carrying value of assets and liabilities not
measured at fair value are as follows (fair values are not materially different to carrying amounts):

31 December 2021
Level 1 Fair Level 2 Fair Level 3 Fair

in thousands of EUR Value Value Value Carrying value

ASSETS

Financial investments - - -

- Loans issued 79 79

Other financlal assets

- Trade receivables - 41,838 - 41,838

- Other financial receivables - 1,666 - 1,666

- 43,504 79 43,583

TOTAL ASSETS

LIABILITIES

Borrowings

- Bank loans 2,500 66,825 69,425

- Borrowings from related parties . - 64,904 64,804

- Other borrowings . - 770 770
Pravisions for liabilities and charges . - 8,646 8.646

Other financial Habilities

- Trade payables - 24,625 - 24,625

- Other financial payables - - -

- Other liabilities - 3,085 - 4,486

TOTAL LIABILITIES - 31,110 141,245 172,856
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37 Fair Value Disclosures (continued)
— o ¥ December 2020 -

Level 1 Fair Level 2 lLevel3Fair  Carrying
in thousands of EUR = Value  Fair Value Value value
ASSETS
Financial investments
- Loans issued - 190 - 180
Other financial assets
- Trade receivables - 29,743 - 29,743
- Other financial receivables - 2,101 - 2,101
TOTAL ASSETS - 32,034 - 32,034
LIABILITIES
Borrowings
- Bank loans - 4,424 67,716 72,105
- Borrowings from related parties - - 61,357 61,357
- Cther borrowings - - 924 924

Provisions for liabilities and charges - - 8,646 8,646
Other financial liabilities
- Trade payables - 28,511 - 28,511
- Other financial payables - - - -
- Other liabilities - - 4171 4,915
TOTAL LIABILITIES - 32,035 142,814 176,458

Recurring fair value measurements. Recurring fair value measurements are those that the accounting
standards require or permit in the statement of financial positlon at the end of each reporting period. There
were no fransfers between levels for fair value measurements during the year.

Financial instruments carried at fair value. Financial derivatives are carried in the statement of financial
position as of 31 December 2021 at their fair value of EUR 35,707 thousand (2020: EUR 7,120 thousand)
as assets from commodity derivatives and of EUR 34,130 thousand (2020: EUR 6,348 thousand) as
lizbilities from commodity derivatives and are categorised as Level 2 in the fair value hierarchy. Financial
derivatives were valued using expected cash flows based on observable market prices of commodities.

The group has the following derivative financial instruments in the following line items in the balance sheet:

In thousands of EUR - 2021 2020
Current financlal assels from commodity derivatives

- Held for trading commodity derivatives 31.270 6,779
- Commodity derivatives — cash flow hedges 4,437 341
Current financial liabllities from commodity derivatives

- Held for trading commadity derivatives (34,130} {6,348)
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37 Fair Value Disclosures (continued)

The fair value of lease liabilities is not disclosed in accordance with paragraph 29 of IFRS 7. The fair values
in level 2 and 3 of fair value hierarchy, were estimated using the discounted cash flows valuation technique.
The fair value of floating rate instruments that are not guoted in an active market was estimated te be equal
to their carrying amount. The fair value of unquoted fixed inferest rate instruments was estimated based on
estimated future cash flows expected to be received or paid discounted at current interest rates for new
instruments with similar credit risk and remaining maturity. The discount rate used was 2,1 % p.a. {2020:
2.1% p.a.) for financial liabilities carried at amortised cost and none for financizal assels carried at amortised
cost. Shareholder loan is subordinated to the bank loan and has longer maturity ending in 2030,

37 Events after the End of Reporting Period

After the end of 2021, political tensions in the region escalated into a war between the Russian Federation
and Ukraine. This conflict has severely affected global events, adversely impacted commodity prices and
financial markets, and attributed to increased volatility within the business environment. The situation
remains very unstable, and the impact of imposed sanctions, restrictions on the business activities of
companies operating in the region, and the consequences for the economic environment as a whole
(primarily restrictions en supply and demand chains) can be expected. However, the extent of the
consequences of these events on the Company cannot currently be fully aniicipated.

After 31 December 2021, no other significant events have occurred that would require recognition or
disclosure in these consclidated financial statements.

~ The accompanying notes 1 to 38 are an integral part of these consolidated financial statements. 64





