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Sprava o overeni stiladu vyroénej spravy s aiétovnou zavierkou
vzmysle § 23 zdkona NR SR é. 540/2007 Z.z.
(Dodatok k sprave auditora)

Spolo¢nikovi a konatelom spolodénosti Monarflex s.r.o.:

Uskutoc¢nili sme audit ﬁétovnej zavierky spoloénosti Monarflex s.r.o. (,Spolo¢nost*) k 31. decembru 2015,
ku ktorej sme diia 12. méja 2016 vydah spravu nezavislého auditora avktorej sme vyjadrili svoj
nepodmieneny nizor v nasledujlicom zneni:

Nazor

Podla nasho ndzoru vyjadruje dctound zduvierka objektivne vo vsetkych vyznamnijch suvislostiach
Jfinanénu situdciu spolo¢nosti Monarflex s.r.o. k 31. decembru 2015 a vysledok jej hospodarenia za rok,
ktory sa k uvedenému datumu skondéil, v sitlade so slovenskiim zdkonom o tiétovnictve.

V zmysle zdkona NR SR ¢. 431/2002 Z.z. o iétovnictve v zneni neskorSich predpisov sme tieZ overili, &
informAcie, ktoré st predmetom tétovnictva a st uvedené vo vyroénej sprave Spolo¢nosti k 31. decembru
2015, s v stilade s vy3s$ie uvedenou overenou Gétovnou zavierkou.

Zodpovednost Statutarneho organu Spolo¢nosti za vyroénia spravu

Statutarny organ Spoloénosti je zodpovedny za vyhotoveme spravnost a Gplnost viroénej spravy v stilade
so slovenskym zikonom o Gétovnictve.

Zodpovednost auditora za overenie stiladu vyroénej spravy s iétovnou zavierkou

NaSou zodpovednostou je na zéklade overenia vyjadrif nizor na to, & informAcie vo vyroénej sprave, ktoré
st predmetom fGétovnictva, st vo vSetkych vyznamnych savislostiach vstlade s Gétovnou zavierkou
Spolo¢nosti. Overenie sme vykonali v siilade s Medzinarodnymi auditorskymi $tandardmi. Podla tjchto
Standardov mame dodrZiavat etické poziadavky, napldnovat a vykonat overenie tak, aby sme ziskali
primerané uistenie, Ze informécie uvedené vo vyro¢nej sprave, ktoré sit predmetom zobrazenia v Gétovnej
zéavierke, st vo vSetkych viznamnyjch stvislostiach v stilade s prislu$nou tiétovnou zavierkou.

Sucastou overenia je uskuto¢nenie postupov overujiicich stlad tych Gdajov vo viroénej sprave, ktoré st
predmetom Gétovnictva, s Gctovnou zavierkou. Zvolené postupy zivisia od tsudku auditora, vritane
postidenia rizika vyznamnjch nespravnosti vo vyroénej sprave, & uz v dosledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do Gvahy internii kontrolu relevantni pre zostavenie a objektivnu
prezentdciu vyrocnej spravy, aby mohol navrhnit auditorské postupy vhodné za danych okolnosti, nie
v3ak za ucelom vyjadrenia nézoru na Gé&innost internej kontroly Spolo¢nosti. Udaje a informécie uvedené
vo vyrodnej sprave, ktoré neboli ziskané z aétovnej zévierky, sme neoverovali.

Sme presvedceni, Ze vykonané overenie je dostatoénym a vhodnym v§chodiskom pre n4s nazor.

§PricewaterhouseCoopers Slovensko, s.r.o., KaradZi¢ova 2, Bratislava - mestskd éast Staré Mesto 815 32,

Slovenska republika
T: +421 (0) 2 59350 111, F: +421 (0} 2 59350 222, www.pwc.com/sk

The company's ID (ICO) No. 35739347.

Tax Identification No. of PricewaterhouseCoopers Slovensko, sr.o. (DIC) 2020270021.

VAT Reg. No. of PricewaterhouseCoopers Slovensko, s.r.0, (!C DPH) SK2020270021.

Spolo&nost je zapisana v Obchodnom registri Okresného stidu Bratislava 1, pod viozkou &. 16611/B, oddiel: Sro.
The company is registered in the Commercial Register of Bratislava 1 District Court, ref. No. 16611/B, Section: Sro.
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Poslanie skupiny Icopal

Cielom naSich 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 taziskovymi innostami je
vyroba a predaj streSnej krytiny, izolacie proti vode a vihkosti, ako aj v3etkych
stavebnych materidlov, ktoré s nimi stvisia.

Nadimi zakaznikmi sG distribdtori stavebnych materidlov, realizatné firmy v oblasti
stavebnictva, architekti, projektanti, stavebni Specialisti a vlastnici stavebnych
objektov, ktori nas uprednostfiuji pre naSu spolahlivost a schopnost poskytovat
rieSenia pre ich potreby.

Nasu vyhodu oproti konkurencii staviame na silnom lokalnom zastipeni, ktoré spajame
so zdrojmi vel’kej nadnarodnej organizacie. Maximalne sa snazime o najvysSiu mieru
spokojnosti zakaznikov tym, Ze reagujeme na ich potreby rychlo a ponikame
preferovany rozsah produktov a sluZieb, ktoré st zaloZené na inovacii, efektivnosti
nakladov a skisenosti.

Typickou ¢rtou spravania sa nasich zamestnancov voci zékaznikom je pozornost’ voci
potrebdm zdkaznika, ich profesiondlne spravanie a spolahlivost v obchodnych
vztahoch. Nasou ambiciou je prildkat, rozvijat' a ponechat’ si najlepsich 'udi.

Rovnako zodpovedne sa spravame k Zivotnému prostrediu a potrebam socialneho
rozvoja spolo¢nosti.

Tym, Ze budeme trvale dosahovat’ najlepSie vysledky v rdmci nasho priemyselného
odvetvia, zabezpeime trvaly rozvoj spoloCnosti 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 specifies 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 Gdaje o spolocnosti

Spolo¢nost’ Monarflex s.r.o. bola zaloZena 12.7.2005 a do obchodného registra
zapisana 9.9.2005 (Obchodny register Okresného stdu Nitra v Nitre, oddiel sro, viozka
&.17061/N).

Hlavnymi &innostami spolognosti st predovietkym vyroba a predaj folii a spracovanie
tovarov z plastov.

Informacia o podieloch

Zakladné imanie spolo¢nosti Monarflex s.r.0. je 7 634 602 EUR.

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

Spolo¢nost’ nema organizacn zlozku v zahranidi.



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.0. amounts to 7 634 602 EUR.

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

The Company does not have any foreign organizational unit (branch Office).




Organizacna struktira spolo¢nosti

[ Vainé zhromaZdenie ‘J

Organy spolo¢nosti

Konatelia spoloénosti

Ing. Tibor Balogh
Ing. Miroslav Petrech
Janus Pagh

Vedenie spolo¢nosti

Generalny riaditel
Manazér vyroby

Finan¢ny manazér
Manazér ndkupu a logistiky
Manazér kvality

Manazér predaja

od 16-4-2009
od 12-3-2013
od 12-3-2013

Ing.Miroslav Petrech
Ing. Jozef Mészéros
Ing. Tibor Balogh

Ing. Erik Hevd

Ing. Adriana Juhészova
Maciej Lubomski




Organizational Structure of the Company

General Assembly

Company bodies

Statutory Executives

Ing. Tibor Balogh
Ing. Miroslav Petrech
Janus Pagh

Management

General Manager

Production Manager

Finance Manager

Supply chain Manager
Quality Manager

Sales and Marketing Manager

from 12-3-2013
from 12-3-2013

Miroslav Petrech
Mészaros Jozef
Tibor Balogh

Erik Hevd
Adriana Juhaszova
Maciej Lubomski




Ekonomicka aktivita spolo¢nosti v roku 2015
Predaj

V roku 2015 trzby z predaja dosiahli hodnotu 16 892 256 EUR, &0 je 0 5% vyssi ako
trzby v roku 2014.

V budcnosti si spolocnost’ planuje udrZat a zvysit’ existujdci podiel na trhu.

Trzby podfa trhov 2014 -2015
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Vyroba

Vyroba v roku 2015 rastla kvéli znizenému stavu zasob hotovych vyrobkov.
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Economic activities of the company in 2015

Sales

In 2015 the sales revenue reached to the amount of 16 892 256 EUR, which is about
5% EUR more than year 2014.

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

Sales by markets 2014 - 2015
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Production

Production in 2015 has slightly increased partly due to decreased sales from stock of
finished goods.
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Investicie

Vroku 2015 smerovali investicie hlavne do nadobudnutia strojov a zariadeni
potrebnych k vykonavaniu vyrobnych aktivit.

Personalna oblast’

SpoloCnost’ ku koncu roku 2015 zamestnala 25 technicko- -administrativnych a 59
vyrobno-obsluznych pracovnikov.

Ochrana zivotného prostredia

Ochrana Zivotného prostredia je zakotvena v prioritach a cieloch Spolo€nosti. Hlavnym
ciefom je zniZovanie v3etkych druhov odpadov produkovanych Spolo¢nostou, Setrit’
energiami, palivami a surovinami.

Ochrana ovzdusia

Periodické merania emisii zo zdrojov znefistovania ovzdugia neboli vykonané,

vzhladom na charakter vyroby. NajbliZ$ie merania bud( v roku 2016.
Ochrana vod

Limity pripustného stupiia znecistenia odpadovych véd boli dodrfané vo vSetkych
ukazovatel'och.

Odpadové hospodarstvo

Vzmkajuce odpady z vyrobnej Cinnosti boli zneskodnené v spolupraci s opravnenymi
organizaciami.

Oblast’ kvality

V roku 2015 boli vykonané tieto audity:

produktové audity BBA,

- audit LPCB/BREG pre vnitropodnikovi kontrolu produktov s protipoziarnymi
vlastnostami,

- audit na posudzovanie zhody systemu riadenia vyroby podl'a nariadenia
Eurdpskeho parlamentu a Rady EU ¢. 305/2011

- audit Systém manazérstva kvality podia EN ISO 9001:2008 vykonané
s certifikaCnou organizaciou TUV SUD Slovakia s.r.0.

- CSTB audit na podstresné folie predavané na francizskom trhu.
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Investments

Investments in 2015 were realized mainly in acquisition of machinery necessary for
production.

Personnel

As of end 2015 there were 25 white collar and 59 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 Company, and make further
savings in energy and raw materials.

Air protection

Periodic measurements of emissions from air pollution sources were not carried out
because of the nature of production. Nearest measurements will be in 2016.

Protection of waters
The limits of acceptable level of wastewater pollution were observed in all indicators.

Waste management

Waste generated from production were destroyed in cooperation with competent
organizations.

Quality control

In 2015 the following audits were done:
- BBA Quality Plan Audit (British Board of Agrément),
- LPCB/BREG Factory Production Control,
- Surveillance audit of conformity of the factory production control in compliance
with Regulation 305/2011 EU of the European Parliament
- QMS audit according to EN ISO 9001:2008 executed by TUV SUD Slovakia s.r.o
- CSTB surveillance for flexible underlays.
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Ostatné informacie o spoloénosti
Vyznamné rizika a neistoty

Finanna kriza v globalnej ekonomike ovplyvnila aj fungovanie spolo&nosti
Monarflex s.r.o0. Vedenie spolo¢nosti sa snasilo rychlo reagovat’ na vonkajgie zmeny,
a vdaka zavedeniu protikrizovych opatreni spolocnost’ najtazsie obdobie prekonala.

Progndza vyvoja a smerovania spolo¢nosti

Hlavnym ciefom Spolo&nosti je zvysit’ Groves 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 spolo¢nost’ planuje realizaciu takych investicii, ktoré umozZnia zvysit
produktivitu a konkurencieschopnost’ spoloc¢nosti.

Udalosti osobitného vyznamu, ktoré nastali po skonceni uétovného obdobia
V aprili 2016 doslo k zmene viastnika skupiny Icopal, ktorej siiastou je aj spolo¢nost’
Monarflex. Novym vlastnikom sa stala severoamericka skupina GAF. Skupina Icopal
bude v budtcnosti fungovat’ ako eurdpska prevadzkova divizia skupiny GAF.

Naklady na vyskum a vyvoj

SpoloCnost’ vykonava &innost v oblasti vyvoja avyskumu samostatne, ale aj
prostrednictvom zamestnancov materskej spoloCnosti (plati za tieto sluzby).

Navrh na rozdelenie vysledku hospodarenia

Hospodarsky vysledok roku 2015 bude prevedeny na Ucet ,Neuhradend strata
minulych rokov".

Zalozeny majetok

Na zaklade rozhodnutia jediného akcionéra firiem skupiny Icopal v prvom $tvrtroku
2008 nehnutel'ny majetok Spolo&nosti bol zatazeny zdloZnym prévom v prospech
Mizuho Corporate Bank, Ltd. Londyn. Dfia 11.2.2008 spoloCnost’ podpisom tzv.
Accession Letter (Pristupového vyhlasenia) pristipila ku skupinovej Uverovej zmluve
ako zaloZca. Na zaklade tejto zmluvy Monarflex s.r.o. ru&i 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 is affected Monarflex s.r.o. as well.

The company management is trying to react quickly to external changes and the
introduction of 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 their activities.

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

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

Significant events that happened after closing

In April 2016, there was a change in ownership of the Icopal group, part of which
represents Monarflex s.r.o. as well. New owner of the Group is North America’s GAF.
Icopal group shall remain as European operating division of the GAF group.

Research and development expenses

The company does carry on research and development activities on its own but also
by employees of parent company (it is a paid service).

Profit (loss) of 2015
Loss for 2015 is planned to be booked to accumulated losses from previous years.

Pledged assets

During the first quarter of 2008 based on the decision of the sole shareholder of Icopal
Group the assets of the Company had been pledged in favour of Mizuho Corporate
Bank, Ltd. London. On 11.2.2008 by signing the so called Accession Letter the
Company had become obligor to the Group loan agreement with Mizuho. Based on this
agreement the tangible and intangible assets of Monarflex s.r.o. are pledged until
31.12.2016.
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