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Sprava o overeni silladu vyroénej spravy s Gétovnou zavierkou
v zmysle § 23 zakona NR SR ¢. 540/2007 Z.z.
(Dodatok k sprave auditora)

Spoloénikovi a konatefom spolo¢nosti Monarflex s.r.o.:

Uskutoénili sme audit aétovnej zavierky spoloénosti Monarflex s.r.o. (,Spolo¢nost”) k 31. decembru 2013,
ku ktorej sme diia 26. juna 2014 vydali spravu nezavislého auditora avktorej sme vyjadrili svoj
nepodmieneny nazor v nasledujicom zneni:

Nazor

Podl'a nagho nézoru vyjadruje udétound zdvierka objektivne vo vietkych vjznamnych stvislostiach
finanénil situdciu spoloénosti Monarflex s.r.o. k 31. decembru 2013 a vyysledok jej hospoddrenia za rok,
ktory sa k uvedenému déatumu skonéil, v stilade so slovenskym zdkonom o tétovnictve.

V zmysle zakona NR SR & 431/2002 Z.z. o Gétovnictve v zneni neskorsich predpisov sme tieZ overili, ¢
informacie, ktoré st predmetom uétovnictva a st uvedené vo vyroénej sprave Spolo¢nosti k 31. decembru
2013, st v stilade s vy$Sie uvedenou overenou u¢tovnou zévierkou.

Zodpovednost Statutarneho organu Spoloénosti za vyroénua spravu

Statutarny organ Spoloénosti je zodpovedny za vyhotovenie, spravnost a iplnost vyrotnej spravy v salade
so slovenskym zidkonom o uctovnictve.

Zodpovednost auditora za overenie siiladu vyro¢nej spravy s actovnou zavierkou

Nasou zodpovednostou je na zéklade overenia vyjadrit nazor na to, &i informacie vo vyrocnej sprave, ktoré
st predmetom Gétovnictva, st vo vietkych vyznamnych stvislostiach vsualade s Gctovnou zavierkou
Spolognosti. Overenie sme vykonali v siilade s Medzindrodnymi auditorskymi Standardmi. Podla tychto
standardov méame dodrziavat etické poziadavky, naplanovaf a vykonaf overenie tak, aby sme ziskali
primerané uistenie, Ze informécie uvedené vo vyroénej sprave, ktoré st predmetom zobrazenia v iftovne;j
zavierke, st vo vietkych vyznamnych stvislostiach v salade s prisludnou G¢tovnou zavierkou.

Stitastou overenia je uskutonenie postupov overujicich stlad tych tidajov vo vyroénej sprave, ktoré s
predmetom tétovnictva, s GStovnou zévierkou. Zvolené postupy zévisia od asudku auditora, vratane
postdenia rizika vyznamnych nespravnosti vo vyroénej spréve, & uz v ddsledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do tvahy interna kontrolu relevantni pre zostavenie a objektivnu
prezentaciu vyrotnej spravy, aby mohol navrhnit auditorské postupy vhodneé za danych okolnosti, nie
véak za ufelom vyjadrenia nizoru na uéinnost internej kontroly Spolo¢nosti. Udaje a informAcie uvedené
vo vyroénej sprave, ktoré neboli ziskané z Gétovnej zavierky, sme neoverovali.

Sme presvedéent, Ze vykonané overenie je dostatoénym a vhodnym vychodiskom pre nas nazor.

%PricewaterhouseCoopers Slovensko, s.r.o., Namestie 1. maja 18, 815 32 Bratislava, Slovak Republic
T: +421 (0) 2 59350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company’s 1D {(ICO) No. 35739347.

Tax Identification No. of PricewaterhouseCoopers Slovensko, s.r.0. (DIC) 2020270021,

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.o. (1€ DPH) SK2020270021.

Spoloznost je zapisand v Obchodnom registri Okresného sidu Bratislava 1, pod viozkou €. 1661 1/B, oddiel: Sro.
The company is registered in the Commercial Register of Bratisiava 1 District Court, ref. No. 16611/B, Section: Sro.
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Nazor

Podla nisho nazoru informécie, ktoré st predmetom Gétovnictva asi uvedené vo vyrolnej sprave
Spolo¢nosti zostavenej za rok ukonceny 31. decembra 2013, st vo vSetkych vyznamnych stvislostiach
v stlade s vy$8ie uvedenou Gétovnou zavierkou.

7%%%!%(44'%@7‘% %WW/ hot. T . e

PricewaterhouseCoopers Slovensko, s.r.o. Ing. Eva Hupkova, FCCA
Licencia SKAU ¢. 161 Licencia SKAU ¢. 672

V Bratislave, dnia 26. jiina 2014
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Poslanie skupiny Icopal

Ciel'om nasSich podnikatel'skych aktivit je, aby nas okolité prostredie vnimalo ako
preferovaného partnera a dodavatela sluZieb ivyrobkov na ochranu a pokryvanie
budov a stavieb v celej Eurdpe a severnej Amerike. Nasimi YaZiskovymi Cinnostami je
vyroba a predaj strednej krytiny, izolacie proti vode a vihkosti, ako aj vsetkych
stavebnych materidlov, ktoré s nimi savisia.

NaSimi zdkaznikmi st distribGtori stavebnych materidlov, realizaéné firmy v oblasti
stavebnictva, architekti, projektanti, stavebni Specialisti a vlastnici stavebnych
objektov, ktori nds uprednostfiuji pre nasu spolahlivost’ a schopnost’ poskytovat
rieSenia pre ich potreby.

Nasu vyhodu oproti konkurencii staviame na silnom lokalnom zastupeni, ktoré
spajame so zdrojmi velkej nadnarodnej organizacie. Maximdlne sa snazime
0 najvysSiu mieru spokojnosti zakaznikov tym, Ze reagujeme na ich potreby rychlo
a ponUkame preferovany rozsah produktov a sluzieb, ktoré su zaloZzené na inovacii,
efektivnosti nakladov a skisenosti.

Typickou C€rtou spravania sa nasich zamestnancov voci zékaznikom je pozornost’ voci
potrebdm zékaznika, ich profesiondlne spravanie a spolahlivost v obchodnych
vztahoch. NaSou ambiciou je prildkat’, rozvijat’ a ponechat’ si najlepSich l'udi.

Rovnako zodpovedne sa spravame k zivotnému prostrediu a potrebam socidlneho
rozvoja spolocnosti.

Tym, Ze budeme trvale dosahovat’ najlepsie vysledky v rdmci nasho priemyselného
odvetvia, zabezpecime trvaly rozvoj spolo¢nosti a rast jej hodnoty pre zamestnancov
a akcionarov.



Icopal Group’s mission

Throughout all of Europe and North America we wish to be seen as the preferred
partner and provider of services and products for the protection and covering of
buildings and constructions. Our core products are roofing, waterproofing and related
building materials.

Our customers are distributors, contractors, architects, building specialists and
owners who will prefer us for our dependability and ability to provide solutions to
their needs.

We build our competitive advantage on a strong local presence combined with the
resources of a vast international organization. We strive for the highest level of
customer satisfaction by responding quickly to their needs and offer a preferred
range of products and services based on innovation, cost-effectiveness and
experience.

All employees must be recognized for their attention to customer needs, professional
conduct and dependability in business relations. It is our ambition to attract, develop
and retain the best people.

We will be environmentally and socially conscious and act responsibly towards
society.

We will be the best within our industry, thereby achieving growth and value for the
company, the employees and the shareholders.



Zakladné udaje o spolocnosti

Spolo¢nost Monarflex s.r.o. bola zaloZend 12.7.2005 a do obchodného registra
zapisand 9.9.2005 (Obchodny register Okresného sidu Nitra v Nitre, oddiel Sro,
vlozka €.17061/N).

Hlavnymi ¢innostami spoloCnosti s predovsetkym vyroba a predaj folii a spracovanie
tovarov z plastov.

Informacia o podieloch

Zakladné imanie spolo¢nosti Monarflex s.r.o0. je 7 634 602 EUR.

Jedinym spolo¢nikom spoloCnosti Monarflex s.r.o. je spolotnost’ ICOPAL DANMARK
A/S, Dansko.



Basic information about the company

Monarflex s.r.o. was established on 12 July 2005 and was registered in the
Commercial Register on 9 September 2005. (Commercial register in Nitra, Sro, nr.
17061/N)

The principal activities of the company are mainly in the production and sale of foils
and processing of goods from plastic.

Information about shares

The share capital of Monarflex s.r.o. amounts to 7 634 602 EUR.

The only shareholder of Monarflex s.r.o. is ICOPAL DANMARK A/S, Denmark.



Organizacna struktiara spoloc¢nosti
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Organy spolocnosti

Konatelia spoloCnosti

Ing. Tibor Balogh od 16-4-2009
Ing. Miroslav Petrech od 12-3-2013
Janus Pagh od 12-3-2013
Guillaume Marie Jacques Rat do 11-3-2013
Jean-Francois Claude Marie Pion do 11-3-2013

Vedenie spolocnosti

Generalny riaditel Ing.Miroslav Petrech
Manazér vyroby Ing. Jozef Mészaros
Finan¢ny manazér Ing. Tibor Balogh
Manazér nakupu a logistiky Juraj Lajos

Manazér kvality Ing. Adriana Juhaszova
Manazér predaja Zsolt Majer (do 1.10.2013)



Organizational Structure of the Company
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Company bodies

Statutory Executives

Ing. Tibor Balogh since 16-4-2009
Ing. Miroslav Petrech since 12-3-2013
Janus Pagh since 12-3-2013
Guillaume Marie Jacques Rat until 11-3-2013
Jean-Francois Claude Marie Pion until 11-3-2013
Management

General Manager Ing. Miroslav Petrech
Production Manager Mészaros Jozef
Finance Manager Tibor Balogh

Logistics and Purchase Manager Juraj Lajos

Quality Manager Adriana Juhaszova

Sales and Marketing Manager  Zsolt Majer (until 1.10.2013)




Ekonomicka aktivita spolocnosti v roku 2013
Predaj

V roku 2013 trzby z predaja dosiahli hodnotu 16 190 495 EUR, ¢o je 7%-ny narast
oproti roku 2012.

V budicnosti si spolocnost’ planuje udrzat’ a zvysit’ existujlci podiel na trhu.
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Vyroba

Vyroba v roku 2013 rastla (0 9%) kvéli znizenému stavu zasob hotovych vyrobkov
a hlavne kv6li zvySenej Grovni predaja.

Vyroba v rokoch 2012 - 2013
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Economic activities of the company in 2012

Sales

In 2013, the sales revenue reached to the amount of 16 190 495 EUR, which is a 7%
increase compared to year 2012.

The aim of the company for the future is to retain and increase its existing market
share.

Sales by markets 2012 - 2013
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Production

Production in 2013 has slightly increased (by 9%) partly due to decreased sales from
stock of finished goods, and mainly due to the rising level of sales.

Production in years 2012 -2013
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Investicie

Vroku 2013 smerovali investicie hlavne do nadobudnutia strojov a zariadeni
potrebnych k vykonavaniu vyrobnych aktivit.

Dfia 24. janudra 2013 sa Spolofnost’ stala majitefom 90% obchodného podielu
v spolonosti Icopal Synthetic Membranes Slovakia s.r.o. splatenim vkladu do
z&kladného imania obchodnej spoloénosti. Dia 1.7.2013 Spolocnost’ realizovala vkiad
Zasti podniku do ostatnych kapitdlovych fondov v spoloCnosti Icopal Synthetic
Membranes Slovakia s.r.o.

Personalna oblast’

Spolo¢nost’ ku koncu roku 2013 zamestnala 22 technicko-administrativnych a 53
vyrobno-obsluznych pracovnikov.

Ochrana zivotného prostredia

Ochrana Zivotného prostredia je zakotvend v prioritdch a ciefoch SpoloCnosti.
Hiavnym cielom je znifovanie v3etkych druhov odpadov —produkovanych
Spolo¢nost’ou, Setrenie energiami, palivami a surovinami.

Ochrana ovzdusia

V oblasti ochrany ovzdusia v Spolognosti pofas roka 2013 boli dodrziavané emisné
limity na zaklade opravneného merania.

Ochrana vod

Limity pripustného stupfia znelistenia odpadovych vod boli dodrzané vo vietkych
ukazovatel'och.

Odpadové hospodarstvo

V roku 2013 boli obnovené povolenia pre nakladanie s nebezpeCnymi odpadmi a pre
odpady vhodnych na vyuzitie v domacnosti.

Oblast’ kvality

V roku 2013 boli vykonané tieto audity:

- produktové audity BBA,

- audit LPCB/BREG pre vnitropodnikov( kontrolu produktov s protipoZiarnymi
vlastnostami,

- audit Systém manazérstva kvality podi'a EN 1SO 9001: 2008 vykonané

certifika¢nou organizaciou TUV SUD Slovakia s.r.o.

- audit vnitropodnikovej kontroly stavebnych vyrobkov oznagenym CE znaCkou
podl'a Smernice o stavebnych vyrobkoch vykonany s certifikaCnou
organizaciou TSUS n.o. Bratislava

- produktovy audit IAB

- produktovy audit UNICEF.
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Investments

Investments in 2013 were realized mainly in acquisition of machinery necessary for
production.

On 24 January 2013, the Company became the owner of 90% shares in the company
Icopal Synthetic Membranes Slovakia s.r.o. through repayment of contribution capital
of the company. On 1.7.2013 the Company performed a contribution to other capital
funds in the company Icopal Synthetic Membranes Slovakia s.r.o.

Personnel

As of the end of 2013, there were 22 white collar and 53 blue collar employees.
Environmental protection

Environmental protection is defined in priorities and goals of the Company. The main
goal is to decrease each type of waste produced by the Company, and make further
savings in energy and raw materials.

Air protection

During the year 2013, the Company complied with emission limits based on
authorized measurement.

Protection of waters
Limits of acceptable levels of wastewater pollution were met in all indicators.
Waste management

In 2013 licenses were renewed for handling hazardous waste and for waste suitable
for use in households.

Quality control

In 2013 the following audits were carried out:

- BBA product audit (British Board of Agrément),

- LPCB/BREG for products approved to LPS standards with regard to
flammability,

- QMS audit according to EN ISO 9001:2008 executed by TUV SUD Slovakia
S.r.o

- FPC audit for construction products with CE label according to CPR

- performed by TSUS n.o. Bratislava,

- Product audit IAB

- Product audit UNICEF.
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Ostatné informacie o spoloc¢nosti
Vyznamné rizika a neistoty

Finanna kriza v globalnej ekonomike ovplyvnila aj fungovanie spolocnosti
Monarflex s.r.o. Vedenie spolocnosti sa snazilo rychlo reagovat na vonkajsie zmeny,
a vd'aka zavedeniu protikrizovych opatreni spolo¢nost’ najtazsie obdobie prekonala.

Prognéza vyvoja a smerovania spolocnosti

Hlavnym ciel'om Spolo¢nosti je zvysit’ Uroven predaja a ziskovosti aktivit.

V oblasti zamestnanosti Spolo¢nost’ neplanuje vyrazné zmeny okrem nevyhnutnych
zmien, ktorymi Spolo¢nost’ reaguje na meniace sa trhové podmienky.

V oblasti investicii spoloCnost’ planuje realizdciu takych investicii, ktoré umoznia
zvysit’ produktivitu a konkurencieschopnost’ spoloCnosti.

Udalosti osobitného vyznamu, ktoré nastali po skonceni Gctovného
obdobia

Po skonceni Uuctovného obdobia nenastali Ziadne udalosti osobitného vyznamu, ktoré
by vyznamne ovplyvnili Spolo¢nost.

Naklady na vyskum a vyvoj

Spolocnost’  vykondva cinnost' v oblasti vyvoja avyskumu samostatne, ale aj
prostrednictvom zamestnancov materskej spoloCnosti (plati za tieto sluzby).

Navrh na rozdelenie vysledku hospodarenia

Hospodarsky vysledok roku 2013 bude prevedeny na Ulet ,Neuhradena strata
minulych rokov".

Zalozeny majetok

Na zadklade rozhodnutia jediného akciondra firiem skupiny Icopal v prvom Stvrtroku
2008 nehnutelny majetok SpoloCnosti bol zatazeny zaloznym prdvom v prospech
Mizuho Corporate Bank, Ltd. Londyn. Dha 11.2.2008 spolocnost’ podpisom tzv.
Accession Letter (Pristupového vyhlasenia) pristapila ku skupinovej Gverovej zmluve
ako zalozca. Na zéklade tejto zmluvy Monarflex s.r.o. rudi svojim hnutelnym a
nehnutelnym majetkom. Majetok je zalozeny do 31.12.2016.
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Other information about the company

Risk and uncertainties that the company may be exposed to

The financial crisis in the global economy has affected Monarflex s.r.o. as well.

The company management is trying to react quickly to external changes and by
introducing anti-crisis measures, the company has overcome the most difficult
period.

Prognosis of the development of the company

The Company “s aim is to increase sales and profitability of its activities.

The Company does not plan any significant changes in the number of employees
other than changes necessary in adaptation to changing market conditions.

As for investments, the company plans to realize investments that will increase
productivity and competitiveness.

Significant events that occurred after period end

No significant events occurred after the period end that would affect the company
significantly.

Research and development expenses

The company carries out its own research and development activities but also
through employees of the parent company (it is a paid service).

Profit (loss) of 2013

Loss for 2013 is planned to be transferred to accumulated losses from previous
years.
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Pledged assets

During the first quarter of 2008, based on the decision of the sole shareholder of
Icopal Group, assets of the Company had been pledged in favour of Mizuho
Corporate Bank, Ltd. London. On 11 February 2008, by signing the so called
Accession Letter, the Company became an obligor to the Group loan agreement with
Mizuho. Based on this agreement, tangible and intangible assets of Monarflex s.r.o.
are pledged until 31 December2016.
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