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Akcionarom, dozornej rade a predstavenstvu spoloénosti Bratislavska vodarenska spolo¢nost’, a.s.

l. Sprava z auditu ucétovnej zavierky

Nazor

UskutoCnili sme audit G¢tovnej zavierky spolonosti Bratislavské vodarenska spolo¢nost’, a.s. (,Spolo¢nost”), ktora obsahuje
stuvahu k 31. decembru 2025, vykaz ziskov a strat za rok konéiaci sa k uvedenému datumu, a poznamky, ktoré obsahuiju
vyznamne uctovne zasady a uctovné metddy a dalsie vysvetlujuce informacie.

Podla nasho nazoru, priloZena Uétovna zavierka poskytuje pravdivy averny obraz finanénej situdcie Spolocnosti
k 31. decembru 2025 a vysledku jej hospodarenia za rok konéiaci sa k uvedenému datumu podla zékona &. 431/2002 Z z.
o Utovnictve v zneni neskorsich predpisov (dalej len ,zakon o Uttovnictve").

Zaklad pre nazor

Audit sme vykonali podla medzinarodnych auditorskych Standardov (International Standards on Auditing, I1SA). Na3a
zodpovednost’ podla tychto Standardov je uvedena v odseku Zodpovednost auditora za audit uctovnej zavierky. Od
Spolo¢nosti sme nezavisli v zmysle Medzinarodného etického kddexu pre Ugtovnych odbornikov (vratane Medzinarodnych
Standardov nezavislosti), ktory vydala Rada pre medzinarodné etické Standardy uétovnikov v zneni schvalenom Slovenskou
komorou auditorov (dalej len ,Eticky kodex auditora®), vratane etickych poziadaviek zakona &. 423/2015 Z. z. o $tatutarnom
audite a 0 zmene a doplneni zakona ¢. 431/2002 Z. z. o udtovnictve v zneni neskorSich predpisov, v platnom zneni (dalej
len ,zakon o Statutarnom audite”), ktoré sa vztahuju na audity Uctovnych zavierok v Slovenskej republike. Spinili sme aj
ostatné povinnosti tykajlice sa etiky v zmysle Etického kédexu auditora a etickych poziadaviek zakona o Statutarnom audite.
Sme presvedéeni, Ze auditorské dokazy, ktore sme ziskali, poskytuju dostatotny a vhodny zaklad pre nas nazor.

Zdoraznenie skutoénosti

Upozoriiujeme na bod B.4 v poznamkach uctovnej zavierky, v kiorej su opisané vyznamné Usudky vedenia Spolo¢nosti
pri stanovovani odpisov dlhodobého hmotného a nehmotného majetku, vratane prehodnotenia odpisovych dob v stvislosti
s regulatnym ramcom a oCakavanou zivotnostou majetku. Tieto Usudky zahttaju neistoty tykajice sa budlceho vyvoja
cenovej regulacie, uznavania odpisov do regulovanych cien a planovanej obnovy majetku, ktoré mézu mat' vplyv na
uctovnu hodnotu majetku v buducich obdobiach. Nas nazor nie je vzhladom na tuto skutoénost’ modifikovany.
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Ina skutocnost’

Ugtovn( zavierku Spolo&nosti za rok kongiaci sa 31. decembra 2024 overil iny auditor, ktory vo svojej sprave zo diia
7. marca 2025 vyjadril nemodifikovany nazor.

Zodpovednost Statutarneho organu a os6b poverenych spravovanim
za ucétovnu zavierku

Statutarny organ je zodpovedny za zostavenie a vernu prezentaciu tejto Uétovnej zavierky v stilade so zakonom o Ggtovnictve
a za tie interné kontroly, kioré povaZuje za potrebné na zostavenie UCtovnej zavierky, ktord neobsahuje vyznamné
nespravnosti, ¢i uz v désledku podvodu alebo chyby.

Pri zostavovani Uctovnej zavierky je Statutarny organ zodpovedny za zhodnotenie schopnosti SpoloCnosti nepretrzite
pokratovat vo svojgj Cinnosti, za oplsanie skutotnostl tykajucich sa nepretr2itého pokragovania v &innostl, ak je to potrebné,
a za pouzitie predpokiadu nepretrzitého pokracovania v ¢innosti v Gctovnictve, ibaze by mal v itmysle Spolo¢nost zlikvidovat
alebo ukonéit jej €innost, alebo by nemal ind redlinu moznost nez tak urobit.

Osoby poverené spravovanim su zodpovedné za dohlad nad procesom finanéného vykaznictva Spolo¢nosti.

Zodpovednost’ auditora za audit uétovnej zavierky

Nasou zodpovednostou je ziskat primerané uistenie, €i uctovna zavierka ako celok neobsahuje vyznamné nespravnosti,
¢i uz v dosledku podvodu alebo chyby, a vydat spravu auditora, vratane nazoru. Primerané uistenie je uistenie vysokého
stupfia, ale nie je zarukou toho, Ze audit vykonany podla medzinarodnych auditorskych $tandardov vzdy odhali vyznamné
nespravnosti, ak také existuju. Nespravnosti mézu vzniknit v désledku podvodu alebo chyby a za vyznamné sa povazuiu
vtedy, ak by sa dalo odévodnene ofakavat, Ze jednotlivo alebo v suhrne by mohli ovplyvnit ekonomické rozhodnutia
pouZivatelov, uskuto€nené na zaklade tejto Uctovnej zavierky.

V ramci auditu uskutoCneného podla medzinarodnych auditorskych Standardov, pocas celého auditu uplatiujeme
odborny Gsudok a zachovavame profesionalny skepticizmus. Okrem toho:

+ Identifikujeme a posudzujeme rizika vyznamnej nespravnosti Uctovnej zavierky, &i uz v dosledku podvodu alebo chyby,
navrhujeme a uskutoCiiujeme auditorské postupy reagujice na tieto rizikd a ziskavame auditorské dokazy, ktoré sa
dostatocné a vhodné na poskytnutie zakladu pre nas nazor. Riziko neodhalenia vyznamnej nespravnosti v ddsledku
podvodu je vysSie ako toto riziko v désledku chyby, pretoZze podvod méze zahiniat tajnt dohodu, fal$ovanie, umyselné
vynechanie, nepravdivé vyhlasenie alebo obidenie internej kontroly.

¢ Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnut auditorské postupy vhodné
za danych okolnosti, ale nie za u¢elom vyjadrenia nadzoru na efektivnost internych kontrol Spolo¢nosti.

+ Hodnotime vhodnost pouzitych uctovnych zasad a uctovnych metdd a primeranost’ uétovnych odhadov a uvedenie
s nimi suvisiacich informacii, uskutonené Statutarnym organom.

e Robime zaver otom, &i Statutarny organ vhodne v uctovnictve pouziva predpoklad nepretrzitého pokradovania
v &innosti a na zaklade ziskanych auditorskych dékazov zaver o tom, €i existuje vyznamna neistota v stvislosti
s udalostami alebo okolnostami, ktoré by mohli vyznamne spochybnit schopnost Spolotnosti nepretrzite pokracovat
v €innosti. Ak dospejeme k zaveru, Ze vyznamna neistota existuje, sme povinni upozornit v nadej sprave auditora na
sUvisiace informacie uvedené v Ugtovnej zavierke alebo, ak su tieto informacie nedostatoéné, modifikovat nas nazor.
Nase zavery vychadzaju z auditorskych dbkazov ziskanych do datumu vydania nasej spravy auditora. Budice
udalosti alebo okolnosti vdak mézu sposobit, Ze Spolocnost prestane pokratovat' v nepretrzitej ¢innosti.

o Hodnotime celkovu prezentaciu, Struktdru a obsah uctovnej zavierky vratane informéacii v nej uvedenych, ako aj to, &i
uétovna zavierka zachytava uskutoénené transakcie a udalosti spdsobom, ktory vedie k ich vernému zobrazeniu.
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S osobami poverenymi spravovanim komunikujeme okrem iného o planovanom rozsahu a harmonograme auditu
a o vyznamnych zisteniach auditu, vratane v8etkych vyznamnych nedostatkov internej kontroly, ktoré pogas nasho auditu
zistime.

Il. Sprava k d'alSim poziadavkam zakonov a inych pravnych predpisov

Sprava k informaciam, ktoré sa uvadzaju vo vyrocnej sprave

Statutarny organ je zodpovedny za informéacie uvedené vo vyrocnej sprave, zostavenej podla poziadaviek zakona
0 UCtovnictve. Nas vy$Sie uvedeny nazor na Gctovnu zavierku sa nevztahuje na iné informacie vo vyrotnej sprave.

V suvislosti s auditom uctovnej zavierky je nasou zodpovednostou oboznamit sa s informaciami uvedenymi vo vyroénej
sprave a posudit, ¢i tieto informacie nie st vo vyznamnom nesllade s auditovanou Uétovnou zavierkou alebo nagimi
poznatkami o tctovnej jednotke a situacii v nej, ktoré sme ziskali po¢as auditu Uctovnej zavierky, alebo sa inak zdaju byt
vyznamne nespravne.

Vyrotnu spravu sme ku diu vydania sprévy auditora z auditu uétovnej zavierky nemali k dispozicii.

Ked ziskame vyroCnu spravu, posudime, ¢i vyrona sprava Spolo¢nosti obsahuje informacie, ktorych uvedenie vyZaduje
zakon o uctovnictve, a na zaklade prac vykonanych pogas auditu U¢tovnej zavierky, vyjadrime nazor, &i:

¢ informé&cie uvedeneé vo vyrocnej sprave zostavenej za kongiaci sa 31. decembra 2025 su v stilade s G&tovnou zavierkou
za dany rok,

s vyrocna sprava obsahuje informacie podfa zakona o Gctovnictve.

Okrem toho uvedieme, €i sme zistili vyznamné nespravnosti vo vyro¢nej sprave na zaklade nasich poznatkov o uétovne;
jednotke a situacii v nej, ktoré sme ziskali potas auditu Uctovnej zavierky.

Bratislava, 12. maja 2026

%ux& ﬂ@%

Forvis Mazars Slovensko s.r.o.
Licencia SKAU ¢. 236
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Translation of the Independent Auditor’s Report
31 December 2025

To the Shareholders, Supervisory Board and Board of Directors of Bratislavska vodarenska spolo¢nost), a.s.

. Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Bratislavska vodarenska spolo¢nost, a.s. (“the Company”), which comprise

the balance sheet as at 31 December 2025, and the income statement for the year then ended, and notes, including
significant accounting policies and accounting methods and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Company as at
31 December 2025, and of its financial performance, for the year then ended in accordance with Act on Accounting No.
431/2002 Coll., as amended (hereinafter referred to as the “Act on Accounting”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for Accountants’ International Code
of Ethics for Professional Accountants (including International Independence Standards) as approved by the Slovak Chamber
of Auditors (hereinafter referred to as the “Code of Ethics for Auditors”), including the ethical requirements of the Act No.
423/2015 Coll. on Statutory Audit and on Amendment to and Supplementation of Act No.431/2002 Coll. on Accounting, as
amended (hereinafter referred to as the “Act on Statutory Audit”), which apply to audits of financial statements in Slovak
Republic. We have also fulfilled our other ethical responsibilities under the Code of Ethics for Auditors and the ethical
requirements of the Act on Statutory Audit. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note B.4 to the financial statements, which describes significant judgements made by the Company’s
management in determining the depreciation of tangible and intangible fixed assets, including the reassessment of useful
lives in the context of the regulatory framework and the expected economic life of the assets. These judgements involve
uncertainties relating to future developments in price regulation, the recognition of depreciation in regulated tariffs and
planned asset renewal, which may affect the carrying amounts of assets in future periods. Our opinion is not modified in
respect of this matter.

Translation of the Independent Auditor’s Report
31 December 2025 Forvis Mazars 2
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Other Matter

The financial statements of the Company for the year ended 31 December 2024 were audited by another auditor whose
report dated on 7 March 2025 expressed an unmodified opinion.

Responsibilities of Management and Those Charged with Governance
for the Financial Statements

Management as represented by the statutory body is responsible for the preparation and fair presentation of the financial
statements in accordance with the Act on Accounting and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with International Standards on
Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Translation of the Independent Auditor’s Report
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Il. Report on Other Legal and Regulatory Requirements

Report on Information Disclosed in the Annual Report

Management is responsible for information disclosed in the annual report prepared under the requirements of the Act on
Accounting. Our opinion on the financial statements stated above does not apply to other information in the annual report.

In connection with the audit of financial statements, our responsibility is to gain an understanding of the information disclosed
in the annual report and consider whether such information is materially inconsistent with the financial statements, or our
understanding of the Company and its position obtained in the audit of the financial statements, or otherwise appears to be
materially misstated.

As at the issuance date of the auditor’s report on the audit of financial statements, the annual report was not available to us.

When we obtain the annual report, we will evaluate whether the Company’s annual report includes information whose
disclosure is required under the Act on Accounting, and based on procedures performed during the audit of the financial
statements, we will express an opinion on whether:

e Information disclosed in the annual report prepared for the year ended 31 December 2025 is consistent with the financial
statements for the relevant year; and

e The annual report includes information pursuant to the Act on Accounting.

Furthermore, we will disclose whether material misstatements were identified in the annual report, based on our
understanding of the Company and its position, obtained during the audit of the financial statements.

Bratislava, 12 May 2026

Forvis Mazars Slovensko s.r.o. Ing. Rastislav Began
SKAU licence No. 236 UDVA licence No. 1001
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