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PRIHOVOR
GENERALNEHO RIADITELA

Véazené damy, vazenipani,

dovolte mi, aby som Vas informoval o vyznamnych
udalostiach a &innostiach podniku VODOHOSPODARSKA
VYSTAVBA, STATNY PODNIK (dalej aj ,VV, §. p.“, resp.
Lpodnik“), a dosiahnutych vysledkoch podniku za rok 2015.
KedZe som funkciu generalneho riaditela prevzal az v juni
roku 2016, niektoré skutoénosti mi prinalezi len
skonstatovat.

Podnik prevzal 10. 3. 2015 prevadzku Vodnej elektrarne
Gabéikovo, Vodnej elektrarne Cunovo, Malej vodnej
elektrarne MoSon a Malej vodnej elektrarne na kanali S VII
od Slovenskych elektrarni, a. s. (dalej len ,SE, a. s.“).
Predaju silovej elektrickej energie na liberalizovanom trhu
predchadzala odborna technicka i obchodna priprava
podniku a v tejto slvislosti mozno skonstatovat, Ze proces
prevzatia prevadzky vodnych elektrarni bol plynuly
a zaclenenie 62 zamestnancov Hydrocentra do Struktar VV,
S. p., bezproblémové.

Prevzatim vySSie spominanych vodnych elektrarni sa VV,
S. p., zaradila medzi najvacésich producentov elektrickej
energie na Slovensku. Vo vyrobnom portféliu ma vodné
elektrarne s celkovym vykonom 820 MW. V roku 2015 zacal
podnik s vystavbou Malej vodnej elektrarne Moson Il, ktora
bude po zapojeni do distribu¢nej sustavy plnohodnotnou
stcastou portfélia podniku. Trzby za vyrobu elektriny viani
negativne ovplyvnil pokles jej trhovej ceny, ako aj
nepriaznivé hydrologické podmienky. Prietoky cez Vodnu
elektraren Gabcikovo v druhom polroku 2015 dosiahli
najnizSie hodnoty od jej spustenia do prevadzky v roku
1992.

Aj v roku 2015 VV, §. p., kladla déraz na bezpecnu
prevadzku vodnych stavieb a s nou sdlvisiace
rekonStrukéné prace nevyhnutné pre ich plnohodnotné
fungovanie. Najvacsi objem investicii smeroval do Vodného
diela Gabcéikovo. V juni bola po rekonsStrukcii niektorych
komponentov opatovne spustena lava plavebna komora.
S cielom zvysit protipovodhovi ochranu sa realizovali
stavebné prace na lavostrannej hradzi odpadového kanala
a vybudovanie podzemnych tesniacich stien v oblasti hate
na obtoku v Cunove a na ochrannych opatreniach
v Kravanoch na Dunaji. Na Vodnom diele Zilina bola
zrealizovana modernizacia riadiaceho systému a podnik
uskutoCnil Upravu spevnenych ploch v oblasti hydrouzla
scielom zabranit priesakom.

VV, 8. p., ako rezortna organizacia Ministerstva Zivotného
prostredia Slovenskej republiky, bola aj v roku 2015
partnerom environmentalnych projektov, ktoré su
financované z prostriedkov Eurdopskej komisie i Statneho
rozpoCtu. V spolupraci s Bratislavskym regionalnym
ochranarskym zdruzenim BROZ bol ukonceny jeden
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z najvacsich revitalizacnych projektov na slovenskom
Useku Dunaja LIFE - Ochrana vtactva Podunajska, ktory bol
realizovany od roku 2009. V ramci slovensko-madarského
projektu sa podarilo mostom spojit Velkolelsky ostrov
sobcou Zlatna na Ostrove.

V roku 2015 dosiahol podnik VV, §. p., kladny hospodarsky
vysledok vo vyske priblizne 900-tisic EUR, pricom je nutné
skonstatovat, Ze sa zUCtovali nefinancné operacie
sUvisiace s pozastavenim Gétovnych odpisov a Ciastocne
boli rozpustené rezervy podniku. Verim, Ze spoloéne sa nam
podari efektivne vynakladat penazné prostriedky podniku
s cielom zabezpecit plynuli a bezpecnl prevadzku
vSetkych vodnych elektrarni, ktoré ma podnik v portfoliu,
ako aj pinit si svoje zavazky, a to nielen obchodné, ale aj
zavazky vyplyvajuce z Gverového vztahu, ktoré VV, S. p.,
k 31. 12. 2015 v oblasti strategickych ukazovatelov
nedodrzala.

Je mi velkym potesenim planovat do dalSich rokov rast
podniku, kedZze VODOHOSPODARSKU VYSTAVBU, STATNY
PODNIK, ¢akaju nové vyzvy. Medzi najdolezitejSie patri
najma vyrovnanie sa s neustalym zniZzovanim cien
elektrickej energie, UspeSny zaciatok realizacie
generalnych oprav turbin na Vodnej elektrarni Gabéikovo,
ale aj realizacia projektu Inovacie a modernizacie
plavebnych komor Vodného diela Gabcikovo pre zvySenie
bezpecénosti a intenzity vodnej dopravy, ktory bol podporeny
nenavratnym finanénym prispevkom v ramci Il. vyzvy
grantového programu Nastroj na prepajanie Eur6py sumou
takmer 123 mil. EUR. Dovolte mi v neposlednom rade
vyzdvihnat pracu zamestnancov VV, S. p., ktori velkou
mierou prispievaju k dosahovanym vysledkom podniku
ak plneniujeho strategickych dloh.

8 >
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GENERAL
DIRECTOR FOREWORD

Dear Ladies and Gentlemen,

allow me to inform you about important events and
activities of VODOHOSPODARSKA VYSTAVBA, STATE
ENTERPRISE (hereinafter referred to as "VV, s. e."
respectively "enterprise"), and about the achievements of
the enterprise during 2015. Since, | have become the
General Director only in June 2016, | have the right to only
observe some facts.

On March 10th, 2015, the enterprise took over the
operating part of the hydropower plant Gabcikovo, the
hydropower plant Cunovo, the small hydropower plant
Moson and the small hydropower plant on S VII canal from
Slovenské elektrarne, a. s. (hereinafter referred to "SE a.
s.,"). Sale of power electrical energy on the liberalized
market was preceded by expert technical and business
preparation of the enterprise, and in this regard it can be
concluded that the process of taking over the operation of
hydropower plants was smooth and the integration of 62
employees of the hydrocentre into the structures of VV, s. e.,
was problem free.

By taking over the above mentioned hydropower plants, VV,
s. e., became one of the largest producers of electricity in
Slovakia. The manufacturing portfolio includes hydropower
plants with a total output of 820 MW. In 2015, the
enterprise started the construction of the small
hydropower plant Moson I, which after the connection in
the distribution system will belong into the portfolio of the
enterprise. Revenues from electricity production last year
was negatively influenced by the decrease in market price,
as well as the unfavorable hydrological conditions. The flow
through hydropower plant Gabcikovo in the second half of
2015 reached the lowest level since it was launched into
operationin 1992.

Also in 2015, VV, s. e., placed the emphasis on safe
operation of the water structures and its related
reconstruction works necessary for their full operation. The
largest volume of investment was placed into s Gabcikovo.
In June, after the reconstruction of some components, the
left lock chamber was put into the operation again. In order
to improve the flood protection, the works were carried out
on left-sided dam of discharge canal and construction of
underground seal walls in the bypass weir in Cunovo and
protection measures in Kravany na Dunaji. At the water
structure Zilina was implemented modernization of the
control system, and in order to prevent leakage, the
enterprise had undergone handling in paved areas of hydro
knot.

VV, s. e., as a departmental organization of the Ministry of
Environment of the Slovak Republic, was again in 2015, a
partner of environmental projects financed by the
European Commission and the national budget. In
cooperation with Regional Association for Nature
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Conservation and Sustainable development BROZ, it was
completed one of the largest restoration projects in the
Slovak section of the Danube LIFE - Protection of Birdlife of
the Danubian Lowland, which has been implemented since
2009. Within Slovakia-Hungarian project was succeeded
to connect Velkolelsky island with the village Zlatna na
Ostrove by the bridge.

In 2015, VV, s. e., achieved a positive earnings of
approximately EUR 900,000, and it must be concluded that
the non-financial operations related to the suspension of
accounting depreciation were accounted and partly were
dissolved reserves of the enterprise. | believe that together
we can effectively spend the funds of the enterprise in
order to ensure the smooth and safe operation of all
hydropower plants that the enterprise has in its portfolio, as
well as fulfill its business obligations, but also the
obligations under the loan that VV, s. e.,as at 31. 12. 2015
inthe area of strategic indicators failed to comply.

Itis my great pleasure to plan the growth of the enterprise in
upcoming years, whereas VODOHOSPODARSKA
VYSTAVBA, STATE ENTERPRISE, is awaiting new challenges.
The most important is mainly the deal with continually
lowering the price of electricity, the successful
commencement of the reconstruction of turbines at the
hydropower plant Gabéikovo, but also the implementation
of the project innovation and modernization of lock
chambers at the water structure Gabdéikovo, in order to
improve safety and intensity of waterway, which was
supported by non-repayable contribution withinn Il.
Challenge of grant program “CEF Transport - Connecting
Europe Facility: Transport®, in the amount of approximately
123 mil. EUR. Let me also highlight the work of employees
of VV, s. e., which greatly contribute to achievement of the
enterprise's results and fullfilment of its strategic tasks.

Ing. Daniel Kvocera
generalny riaditel Statneho podniku
General Director of the State Enterprise

<9 >
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PROFIL PODNIKU

IDENTIFIKACNE UDAJE PODNIKU

OBCHODNY NAZOV:
VODOHOSPODARSKA VYSTAVBA,
STATNY PODNIK

SiDLO PODNIKU:
P. 0. BOX 45, Karloveska 2,
Bratislava 842 04, Slovenska republika

PRAVNA FORMA:
Statny podnik

IDENTIFIKACNE CISLO ORGANIZACIE:
00 156 752

IDENTIFIKACNE CiSLO PRE DPH:
SK2020480198

ROK VZNIKU:
1953

REGISTRACIA:
Obchodny register Okresného sudu Bratislava |,
oddiel PS, vlozka ¢islo 32/B

ZAKLADATEL:

Ministerstvo lesného a vodného hospodarstva

a drevospracujlceho priemyslu Slovenskej
socialistickej republiky - zaloZil s Géinnostou

od 1. 1. 1989 VODOHOSPODARSKU VYSTAVBU, STATNY
PODNIK

0d 1. 7. 2003 - Ministerstvo Zivotného prostredia SR

ZAKLADNE IMANIE:
307 406 758 EUR

HLAVNY PREDMET CINNOSTI

Hlavnym predmetom ginnosti VODOHOSPODARSKE)J
VYSTAVBY, STATNY PODNIK, je:

® vyroba a dodavka elektriny,
m dispecerské riadenie vodohospodarskych
a energetickych ¢innosti,
® prevadzkovanie vodnych stavieb,
® vykonavanie technicko-bezpecnostného dohladu
podla osobitnych predpisov,
m yykonavanie inZinierskych, priemyselnych, bytovych
a obcCianskych stavieb,
= yykon ¢innosti stavebného dozoru a stavbyveduceho,
m yykonavanie inZiniersko-investorskej ¢innosti
a poskytovanie technickej pomoci investorom
v investi¢nej vystavbe,
= yykonavanie projektovej ¢innosti.
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ENTERPRISE PROFILE

ENTERPRISE DETAILS

BUSINESS NAME: .
VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK
(WATER CONSTRUCTION COMPANY, STATE ENTERPRISE)

REGISTERED OFFICE:
P. 0. BOX 45, Karloveska 2,
Bratislava 842 04, Slovak Republic

LEGAL FORM:
State-owned enterprise

ENTERPRISE IDENTIFICATION NUMBER:
00 156 752

VAT REGISTRATION NUMBER:
SK2020480198

YEAR OF ESTABLISHMENT:
1953

REGISTRATION:
Bratislava | District Court Business Register, Section PS,
Insert No. 32/B

FOUNDER:

The Ministry of Forestry and Water Management and
Forest Industry of the Slovak Socialist Republic - founded
VODOHOSPODARSKA VYSTAVBA, state enterprise, with
effect from 1. 1. 1989

Since 1. 7. 2003 - Ministry of the Environment SR

REGISTERED CAPITAL:
307 406 758 EUR

CORE BUSINESS

The core business activities of VODOHOSPODARSKA
VYSTAVBA, STATE ENTERPRISE, are as follows:

®m Production and distribution of electricity,

m Dispatching control of water management and
electricity generating activities,

® QOperation of water structures,

m Performance of technical and safety supervision
pursuant to specific regulations,

m Performance of engineering, industrial, residential
and civil structures,

m Performance of construction supervision and site
management activities,

m Performance of engineering and investment activities
and provision of technical assistance to investors for
capital construction projects,

m Performance of project planning activities.

<10 >
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POSLANIE PODNIKU

Poslanim podniku VODOHOSPODARSKA VYSTAVBA,
STATNY PODNIK, je podnikat v oblasti vodného
hospodarstva a hydroenergetiky, reSpektujic pritom
podmienky medzinarodnej zmluvy medzi CSSR a MLR
o vystavbe a prevadzke Sustavy vodnych diel Gabcikovo-
Nagymaros zo dna 16. 9. 1977, ako aj vSetky platné
legislativne normy a predpisy, s cielom zabezpedovat
dlhodobU prosperitu podniku.

Dolezitym poslanim Statneho podniku je zabezpecovat
protipovodnovl ochranu Bratislavy, medzinarodnu
plavebnl cestu na rieke Dunaj cez plavebné komory
Vodného diela Gabéikovo, prevadzku Vodného diela Zilina
na rieke Vah, technicko-bezpecnostny dohl'ad nad vodnymi
stavbami na Slovensku a prispiet k rekreaénému vyuzitiu
vodnych stavieb, reSpektujic pritom zasady environmen-
talnej politiky podniku.

VIiZIA

Rozvijat hlavnli ¢innost podniku a vybudovat modernu
procesne riadeni spolocnost tak, aby vo vSetkych
zakladnych ukazovateloch bol podnik porovnatelny so
zahrani¢nymi podnikmi vo svojom odvetvi.

host

Mala vodna elektraren D
Small hydropower plant Dobrohost
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MISSION

The mission of VODOHOSPODARSKA VYSTAVBA, STATE
ENTERPRISE, is to make the business in water
management and hydropower engineering, while
respecting the terms of an International Treaty between
Czechoslovakia and HPR about the construction and
operation of the water structure system Gabcikovo-
Nagymaros of 16. 9. 1977, as well as all applicable
legislative standards and regulations, in order to ensure
long-term prosperity of the enterprise.

An important mission of the state enterprise is to provide
the flood protection of Bratislava, the international shipping
routes on the river Danube through the lock chambers
Gabcikovo, the operation of the water structure Zilina on
the river Vah, technical and safety supervision of water
structures in Slovakia and, at the same time contribute to
the recreational use of water structures, while respecting
principles of environmental policy of the enterprise.

VISION

Our vision is to further develop core business activities and
build a modern, process-managed enterprise in such a
manner whereby relevant enterprise indicators will be
comparable to those of foreign companies in the same
sector

<11 >
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HISTORIA PODNIKU

Zalozenie Vodohospodarskeho a rozvojového
strediska s cielom pripravit a vytvorit nosné
investicie rozvoja vodného hospodarstva v Slovenskej
republike (dalej aj ,SR*)

Podpisanie medzinarodnej zmluvy medzi
Ceskoslovenskou socialistickou republikou

a Madarskou ludovou republikou o vystavbe
a prevadzke Sustavy vodnych diel Gabcikovo-
-Nagymaros (dalej len ,Zmluva 1977%)

Zacdiatok vystavby Sistavy vodnych diel Gabéikovo-
Nagymaros na slovenskom Gzemi
(dalej aj ,SVD G-N“)

Transformacia investorského podniku na Statny
podnik

Zastavenie prac madarskou stranou na vystavbe
Sustavy vodnych diel Gab&ikovo-Nagymaros

Rozhodnutie ¢eskoslovenskej viady dokongéit
vystavbu Sustavy vodnych diel Gab&ikovo-Nagymaros
na slovenskom Gzemi ndhradnym rieSenim, znamym

ako variant ,C“, bez Gc¢asti madarskej strany

Jednostranné vypovedanie ,Zmluvy 1977
madarskou stranou a prehradenie Dunaja na
slovenskom tzemi pri Cunove, spustenie slovenskej
Casti Sustavy vodnych diel Gab¢ikovo-Nagymaros
(Vodného diela Gabéikovo) do prevadzky

Madarska republika a Slovenska republika ako
nastupnicky 5tat po Ceskoslovensku postupili svoj
spor tykajlci sa Sustavy vodnych diel Gabéikovo-
-Nagymaros Medzinarodnému stdnemu dvoru

v Haagu

Statny rozpo&et SR prestal financovat vystavbu
Sdstavy vodnych diel Gab¢ikovo-Nagymaros, bolo
zalozené Zdruzenie Dunaj konzorciom slovenskych
podnikov, podielajlcich sa na vystavbe a prevadzke
Vodného diela Gabcikovo s cielom zabezpecit
financovanie jeho prevadzkovych a investiénych
potrieb

Prevzatie prav a povinnosti stvisiacich s vystavbou
Vodného diela Zilina

Medzinarodny sidny dvor v Haagu vydal rozsudok,
ktorym potvrdil platnost ,Zmluvy 1977“ a zaviazal
obe strany sporu rokovat v dobrej voli o naplneni
spdsobu na dosiahnutie cielov uvedenych v ,Zmluve
1977

Spustenie hydroelektrarne Vodného diela Zilina do
prevadzky

—@) 1953

1977 @—

—® 1978

1988 @—

—® 1989

1991 &—

—® 1992

1993 @—

—® 1993

1995 @—

—® 1997

1998 @—
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COMPANY HISTORY

Establishment of the Water Management and
Development Centre with the aim of preparing and
constructing fundamental capital investments into
the development of hydroelectricity in the Slovak
Republic (hereinafter "SR")

Signature of the international Treaty between the
Czechoslovak Socialist Republic and the People's
Republic of Hungary concerning the construction and
operation of the water structure system Gabcikovo-
-Nagymaros (hereinafter referred to as the "1977
Agreement")

Commencement of the construction of the water
structure system Gabc¢ikovo-Nagymaros on Slovak
territory

Transformation of the company into a state
enterprise

Suspension of works on Hungarian part of the water
structure system Gabéikovo-Nagymaros

Decision of the Czechoslovak Government to
complete the construction of the water structure
system Gabcéikovo-Nagymaros on Slovak territory
using an alternate solution known as the "C
alternative" without Hungarian participation

Unilateral denunciation of the 1977 Agreement by
Hungary and damming of the Danube on the Slovak
side near Cunovo; commencement of operation of
the Slovak part of the water structure system
Gabcéikovo-Nagymaros (water structure Gabéikovo)

The Republic of Hungary and the Slovak Republic -
as the successor state of Czechoslovakia -
submitted their dispute concerning the water
structure system Gabc¢ikovo-Nagymaros to the
International Court of Justice in The Hague

The state budget of the SR stopped financing the
water structure system Gabcikovo-Nagymaros;
establishment of the so-called "Zdruzenie Dunaj"
(Danube Consortium) by a group of Slovak
companies participating in the construction and
operation of the water structure Gabéikovo with the
aim of securing financing for operations and
investments

Takeover of rights and obligations relating to the
construction of the water structure Zilina

The International Court of Justice in The Hague
issued an adjudication confirming the validity of the
1977 Agreement and committed both disputing
parties to negotiate in good faith on the ways to
achieve the goals set forth in the 1977 Agreement

Commencement of operation of the hydropower
plant on water structure Zilina
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Prijatie uznesenia vlady SR ¢. 619/2001, ktoré
zasadnym spdsobom zmenilo postavenie podniku vo
vztahu k Vodnému dielu Gabc¢ikovo, zabezpecovanie

prevadzky vSetkych vodohospodarskych a Gasti

energetickych objektov Vodného diela Gabcikovo,
ziskanie prava inkasovat Cast vynosov z produkcie
elektriny a podpornych sluzieb hydroelektrarni
Vodného diela Gabc¢ikovo

OddlZenie podniku zo strany Statu

Prevod kompetencii v oblasti zakladatel'skej funkcie
z Ministerstva podohospodarstva SR na Ministerstvo
Zivotného prostredia SR

Prijatie Uznesenia vlady SR ¢. 1174/2004

z 8.12. 2004, na zaklade ktorého vlada SR poverila
VODOHOSPODARSKU VYSTAVBU, STATNY PODNIK,
v stlade so ,Zmluvou 1977 prevadzkou
energetickych objektov Sustavy vodnych diel
Gabcikovo-Nagymaros

Dohoda Rady riaditelov Zdruzenia Dunaj z decembra
2005, na zaklade ktorej prislo k ¢iastocnému
vysporiadaniu Zdruzenia Dunaj

Ziskanie povolenia podnikat v elektroenergetike
v oblasti vyroby, dodavky a distribucie elektriny

Podpisanie ,,Zmluvy o prevadzke VEG“ a ,Dohody
0 usporiadani majetkovo-pravnych vztahov VEG*

Proces resStrukturalizacie podniku v zmysle
Uznesenia vlady ¢. 942/2006 zo dnha 8. 11. 2006

ZlGcenie s podnikom HYDROCONSULT
BRATISLAVA, S. p.

Zacdiatok vystavby Malej vodnej elektrarne Dobrohost
na pravostrannej hradzi privodného kanala Vodného
diela Gabcikovo

20. vyroCie prehradenia Dunaja; planovanie

a priprava vodnych stavieb: Malej vodnej elektrarne
MosSon (dalej ,MVE Moson“), Vodného diela Slatinka
(dalej VD Slatinka“), Vodnej nadrze Tichy Potok
(dalej ,VN Tichy Potok“); 31. zasadnutie vlady SR
uskuto€nené v priestoroch administrativnej budovy
Vodnej elektrarne Gabcikovo

Oznamenie o ukonéeni Zmluvy o prevadzke VEG so
Slovenskymi elektrarnami, a. s., zo strany
VODOHOSPODARSKEJ VYSTAVBY, STATNY PODNIK

Odstapenie VODOHOSPODARSKEJ VYSTAVBY,
STATNY PODNIK, od Zmluvy o prevadzke VEG

Prevzatie prevadzky a vyroby elektriny vo vodnych
elektrarnach VD Gabcikovo od 10. 3. 2015

—® 2001

2002 @—

—® 2003

2004 @—

—® 2005

2005 @&—

—® 2006

2007 @—
—® 2009

2010 @—

—® 2012

2014 @—

—® 2015

2015 @—
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general part | enterprise profile

Adoption of Government of the SR Decree No.
619/2001, which significantly changed the role of
the enterprise with respect to the water structure
Gabcikovo; provision of operation of all water
management facilities and part of the electricity
generation facilities of the water structure Gabcikovo;
acquisition of the right to collect a portion of the
revenues from electricity generation and support
services of hydropower plants of the Gabc¢ikovo water
structure

Clearing off of the enterprise debt by the Government

Transfer of establishment authority function from
Ministry of Agriculture of the SR to Ministry of
Environment of the SR

Adoption of Government of the SR Decree No.
1174/2004 of 8. 12. 2004, under which the Slovak
government authorised VODOHOSPODARSKA
VYSTAVBA, STATE ENTERPRISE, in accordance with
the "1977 Agreeement" to operate the generating
facilities of the water structure system Gabcikovo-
-Nagymaros

Agreement of the Board of Directors of Zdruzenie
Dunaj of December 2005, based on which Zdruzenie
Dunaj was partially cleared

Acquisition of authorization to operate in the field of
power engineering (generation, supply, and
distribution of electricity)

Signing of "the Agreement about the operation of
hydropower plant Gabéikovo (HPPG)" and "the
Settlement of property-legal relations of hydropower
plant Gabcikovo (HPPG)”

Restructuring of the enterprise pursuant to the
Government of the SR Decree No. 942/2006 of 8
November 2006

Merger with Hydroconsult Bratislava, S. p.

Commencement of construction of the small
hydropower plant Dobrohost on the right-bank dike of
the Gabcikovo intake canal

20th anniversary of damming the river Danube and
operating of water structure system Gabcikovo;
planning and preparation of water structures: small
hydropower plant MoSon (hereinafter reffered as
"SHHP Moson"), waterwork Slatinka, waterwork Tichy
Potok; 31st session of the Government SR held in
Gabcikovo

Announcement about the termination of the contract
about HPPG operation with Slovenské elektrarne, a.
s., from VODOHOSPODARSKA VYSTAVBA, STATE
ENTERPRISE

Abandonment of VODOHOSPODARSKA VYSTAVBA,
STATE ENTERPRISE, from contract about HHPG
operation

Takeover of operation and electricity generation of
the water structure Gabcikovo since 10th March,
2015.



vSeobecna cast | profil podniku general part | enterprise profile

PREHLAD NAJVYZNAMNEJSICH VODNYCH OVERVIEW OF THE MOST IMPORTANT WATER
STAVIEB VYBUDOVANYCH VWV, 8. p. STRUCTURES BUILT BY VV, s. e.

Hydrocentraly / Hy ower plants

Nové Mesto nad Vahom 1942 - 1957
Horna Streda 1943 - 1958
Madunice 1956 - 1961
MikSova | 1958 - 1967
PovaZska Bystrica 1959 - 1967

Néadrze a vodné diela pre energetické vyuzitie / Water reservoirs and water structrures for energy use

Orava 1941 - 1954
Nosice 1950 - 1961
Velka Domasa 1961 - 1967
Ruzin | 1963 - 1973
Liptovska Mara 1965 - 1977
Vodné dielo Kralova 1977 - 1985
Vodné dielo Zilina 1994 - 1998

Vodarenské nadrze / Drinking water supply reservoirs

Hrinova 1960 - 1965
Klenovec 1968 - 1973
Bukovec | - Il 1968 - 1974
Starina 1981 - 1987
Nova Bystrica 1983 - 1989
Malinec 1989 - 1994
Turcek 1993 - 1996

Viacucelové nadrze / Multipurpose reservoirs
Vihorlatska nadrz 1962 - 1969

Ruzina | - Il 1969 - 1975

Viacucelové vodné diela / Multipurpose water structures

Sdstava vodnych diel Gab¢ikovo-Nagymaros 1978 - 1997

<14 >
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VODOHOSPODARSKA VYSTAVBA,

STATNY PODNIK, vybrané ukazovatele

Celkové vynosy
Trzby

Celkové naklady
Pridana hodnota
Prevadzkovy zisk
Zisk pred zdanenim
Zisk/strata po zdaneni
Majetok*
NeobeZny majetok
Obezny majetok
Vlastné imanie
Zavazky

Priemerny prepocitany stav
zamestnancov

Produktivita prace z pridanej
hodnoty

Celkova likvidita
Celkova zadlzenost

Rentabilita aktiv (ROA)

Rentabilita vlastného kapitalu
(ROE)

Dodavka elektriny z VE
Gabcikovo (MWh)

Dodéavka elektriny z VD Zilina
(MWh)

Priemerna cena elektriny
v bilan¢nej skupine VW
(EUR/MWh)

Nakup elektriny - trading (MWh)

Netto zisk z nakupu a predaja
elektriny a odchylok

92 209 065
84 857 347
91 286 367
45 253 071
5973 003
585 230

922 698
1228 221 397
1182 173 376
45 956 727
449 833 834

494 489 211

289

156 574

1,83
40,26 %

0,08 %

0,21 %

1989338

142 641

30,94

226 339

1676 192

general part | selected indicators

VODOHOSPODARSKA VYSTAVBA,
STATE ENTERPRISE - selected indicators

92441728
84 042 521
90 266 412
45 766 169
18 194 652
11 964 015
2175 316
1226014 753
1 160 891 084
61 437 290
449 679 994

489 183 423

224

204 651

2,75
39,90 %

0,18 %

0,48 %

2012 684

165 319

37,81

91578

902 119

116 868 343
109 225 588
114 053 143
64 802 239
17 776 780

7 493 994
2815 200
1231397 772
1129 655 075
101 045 756
444 227 705

495 314 716

221

293 621

0,45
40,22 %

0,23 %

0,63 %

2583363

154 273

43,79

110 732

953 495

Total revenues
Sales

Total expenses
Added value
Operating profit
Profit before tax
Profit/loss after tax
Assets™*
Non-current assets
Current assets
Equity

Liabilities

Average number of employees

Labour productivity from sales

Total liquidity
Total debt ratio

Return on assets

Return on equity

Electricity distribution from hydro-
power plant Gabc&ikovo (MWh)

Electricity distribution from hydro-
power plant Zilina (MWh)

The average price of electricity in
the balancing group VV
(EUR/MWh)

Purchase of electricity - trading
(MWh)

Net profit of purchase and sale of
electricity

* yratane ¢asového rozliSenia
** gilova a regulacna elektrina

<15 >

* including accruals
**power and regulation electricity



véeobecna cast | vrcholovy manazment

VRCHOLOVY MANAZMENT

VEDENIE PODNIKU

Ing. Ladislav LAZAR

JUDr. Peter HAJDUCEK

DOZORNA RADA

RSDr. Vladimir Rak
Ing. Juraj Kalivoda
Ing. Elena Bobulova
Mgr. Peter Toth

Ing. Jozef Korl

generalny riaditel Statneho
podniku (od 2. 7. 2012

do 7. 4.2016)

prvy zastupca generalneho
riaditela (od 29. 6. 2012
do 18. 5. 2016)

predseda (od 15. 6. 2014)
¢len (od 15. 6. 2014)
en (od 15. 6. 2014)
en (od 15. 6. 2014)
n(od 1. 7.2015)

general part | top management

TOP MANAGEMENT

ENTERPRISE MANAGEMENT

Ing. Ladislav LAZAR general director of the
state enterprise (since 2. 7.
2012 until 7. 4. 2016)

JUDr. Peter HAJDUCEK first deputy of general
director (since 29. 6. 2012
until 18. 5. 2016)

SUPERVISORY BOARD

RSDr. Vladimir Rak chairperson

(since 15.6.2014)
Ing. Juraj Kalivoda member (since 15. 6. 2014)
Ing. Elena Bobulova member (since 15. 6. 2014)
Mgr. Peter Toth member (since 15. 6. 2014)
Ing. Jozef Korl member (since 1.7.2015)
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SPRAVAVEDENIA

Dna 10. 3. 2015 (poc¢nic 0.00 hod. diha 10. 3. 2015) doslo
k zmene v &innosti VODOHOSPODARSKEJ VYSTAVBY,
STATNY PODNIK (dalej aj VWV, . p.“, resp. ,podnik“), a to
k zaCatiu prevadzky a vyroby elektriny vo vodnych
elektrarnach Vodného diela Gabcikovo ako nasledok
predchadzajuceho prevzatia prevadzky od Slovenskych
elektrarni, a. s. (dalej aj ,,SE, a. s.“), a to na zaklade
ukoncenia Zmluvy o prevadzke VEG.

Podnik VV, §. p., prevzal od SE, a. s., vSetkych 62
zamestnancov Hydrocentra Gabcéikovo a odkupil
zariadenia, naradie a vybavenie potrebné na
zabezpecovanie prevadzky a Gdrzby vodnych elektrarni VD
Gabcikovo. Sucastou tohto procesu bola aj cedacia zmluy,
viazanych na procesy vyroby a Udrzby Hydrocentra
Gabcikovo. Proces preberania bol UspeSne ukonceny
9.3.2015024.00 hod.

0d 10. 3. 2015 su vodné elektrarne VD Gabcikovo (VE VDG)
pod plnou kontrolou podniku VV, §. p., ktory
prostrednictvom svojho obchodného dispecingu sidliaceho
v Ziline realizuje predaj silovej elektriny, podpornych sluZieb
aregulacnej elektriny z tychto elektrarni na liberalizovanom
trhu. Od tohto datumu podnik inkasuje 100 % trZieb za
silovU elektrinu a podporné sluzby z VE VDG (do 9. 3. 2015
satietotrzby delilimedzi VV, 8. p.,aSE, a.s.,vpomere 65 %:
35 %).

Tak ako po minulé roky, aj v roku 2015 kladol podnik déraz
najma na bezpecnl prevadzku vodnych stavieb a s nou
sUvisiace rekonstrukéné prace na Vodnom diele
Gabcikovo, nevyhnutné pre plnohodnotné nepretrzité
fungovanie diela. V juni 2015 bola do prevadzky opatovne
spustena lava plavebna komora na stupni Gabcikovo po
rekonstrukcii niektorych jej komponentov, najma
hydromotorov pre vtoky, vytoky a regulacné uzavery.
S cielom zvysit protipovodnovd ochranu boli uskutocnené
stavebné prace na lavostrannej hradzi odpadového kanala
a vybudovanie podzemnych tesniacich stien v oblasti hate
na obtoku v Cunove a na ochrannych opatreniach v
Kravanoch na Dunaji.

Podnik aj v roku 2015 pokracoval v rozvoji ¢innosti Useku,
ktory sa zaobera technicko-bezpecnostnym dohladom
(TBD). Usek sa podarilo posilnit vybudovanim operaénych
slstav zberu, prenosu a archivacie dat TBD v ramci
celoslovenského dispecingu. Vdaka Spickovému
materidlnemu vybaveniu a timu Specialistov na bezpecnost
stavieb, defektoskopiu, geotechniku, geofyziku a geodéziu
moZe podnik vypracovavat nezavislé analyzy s vysledkami
na vysokej kvalitativnej Grovni. Celoslovensky dispecing
TBD na zaklade poverenia ministra Zivotného prostredia
Slovenskej republiky zabezpecoval aktualnu a objektivnu
informovanost o bezpecnosti vodnych stavieb najma I. a |l.
kategorie. Zaroven dispecding slizi ako centrum pre
zabezpeCenie vykonu dohladu poverenej organizacie
pocas vyskytu povodnovych situacii a operativheho
pristupu k archivovanym datam.

general part | management report

MANAGEMENT REPORT

On 10th March 2015 (starting at 0:00 pm, on 10. 3. 2015),
there has been a change in the activity of
VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE
(hereinafter referred to as “VV, s. e.,” resp. the enterprise),
start of the operation and production of electricity at the
hydropower water structure Gabcikovo, as a result of a
previous takeover of the operation from Slovenské
elektrarne, a. s. (hereinafter referred to as "SE, a. s."),
based on completion of the HPPG operation.

State enterprise VV, s. e., took over from SE, a. s., all 62
employees of Gabc¢ikovo hydropower plant and bought the
equipment, and tools necessary for the provision of
operation and maintenance of hydropower plant
Gabcdikovo. The part of this process was also transferring of
contracts linked to production processes and maintenance
of water structure Gabcikovo. The process was successfully
completed on 9th March 2015 at 24:00.

Since 10th March 2015, the hydropower plants of the water
structure Gabcikovo (hereinafter reffered to as HPP WSG)
are under the full control of the enterprise VV, s. e., which
through its trade dispatching establishment situated in
Zilina is selling the power electricity, support services and
regulation of electricity from these power plants at
liberalized market. Since that date, enterprise collects 100
% revenues from power electricity and support services of
HPP WSG (until 9th March 2015, these revenues were
shared between VV, s. e.,and SE, a. s., at a ratio of 65 %: 35
%).

As in previous years, also in 2015, the enterprise put
particular emphasis on safe operation of water structures
and its related reconstruction works at water structure
Gabcikovo, necessary for the full operation of continuous
work. In June 2015, the left chamber at water structure
Gabcikovo was launched into operation again on renovated
some of its components, in particular hydraulic motors for
inflow, outflow and regulatory caps. In order to increase
flood protection, the works were carried out on the left-
sided dam of discharge canal and construction of
underground sealing walls in the bypass weir in Cunovo and
protective measures in Kravany na Dunaji.

Also in 2015, the enterprise continued in development of
the section of the technical and safety supervision (TSS).
The segment managed to strengthen the construction of
operating systems for the collection, transmission and
archiving of data within TSS nationwide. With amazing
material equipment and a team of specialists at building
safety flaw detection, geotechnics, geophysics and
geodesy, the enterprise may develop an independent
analysis of the results at the high quality. TSS nationwide
dispatching, under the authority of the Minister of
Environment of the Slovak Republic, was arranged by
current and unbiased information on the safety of water
structures especially land Il. categories.

<18 >
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Vodne dield
Water struc
& .

abcikovo - dozorna plavby
e Gabcikovo - Navigation Supervisor

Podnik je partnerom viacerych environmentalnych
projektov, spolufinancovanych z prostriedkov Eurdpskej
komisie a Statneho rozpoctu. V roku 2015 bol ukonéeny
projekt LIFEO7 NAT/SK/00707 - Ochrana vtactva
Podunajska, ktorého predmetom bolo zabezpecenie
dodavky vody do ramennej sUstavy s cielom zlepSit stav
ohrozenych druhov vtakov v prirodzenych biotopoch.
Projekt bol symbolicky zaviseny krstom nového mosta na
Velkolélsky ostrov pri Obci Zlatna na Ostrove. Uspesne bol
tiez ukonCeny projekt na vypracovanie projektovej
dokumentacie Mosta pre pesich a cyklistov Dobrohost -
Dunakiliti. Zaroven sa v roku 2015 zacali prace na projekte
LIFE12 NAT/SK/001137 - Ochrana brehule hnedej,
rybarika rieCneho a vcelarika zlatého v dunajsko-
-moravskom regione.

Vroku 2015 podnik VWV, S. p., pokracoval v riadnom splacani
komeréného dveru v zmysle podmienok uvedenych
% Uverovej zmluve, uzatvorenej s konzorciom bank.
Prostriedky komercéného dveru boli v zmysle Zakona o
Statnom rozpocte na rok 2014 a Rozpoctu verejnej spravy
na roky 2014 - 2016 pouzité na splatenie zostatku
navratnych finanénych vypomoci, prijatych od Ministerstva
financii SR. Dna 23. 12. 2015 uzatvoril VV, S. p., s veritelmi
Dodatok &. 1 k Uverovej zmluve, ktorého predmetom je
najma znizenie Grokovej marze z poévodnej hodnoty 2,55 %
na 1,65 % p.a.

Podnik VV, S. p., usporiadal dha 22. 6. 2015 pod zastitou
Ministerstva zivotného prostredia SR podujatie Danube day
2015, ktoré sa konalo priamo na Vodnom diele Gabcikovo
a vzbudilo velky zaujem verejnosti. NavsStevnici mali pocas
celého dna moznost zazit prehliadku vodnej elektrarne,
plavbu lodou cez plavebné komory a dalSie sprievodné
akcie pre deti aj dospelych. Cielom podujatia, ktoré
nadvazovalo na medzinarodné oslavy dha Dunaja, bolo
poukazat na vyznam tejto najvacsej slovenskej rieky a tiez
Vodného diela Gabgéikovo, ktoré patri k najvacsim vodnym
stavbam v strednej Eurdpe.

general part | management report

At the same time, dispatching serves as a center for
organizing supervision authorized body during occurrence
of flood situations and operational access to archived data.

The enterprise is the partner of several environmental
projects co-financed by the European Commission and the
national budget. In 2015, the project LIFEO7 NAT / SK /
00707 - Protection of Birdlife of the Danubian Lowland was
completed, the subject of which was to ensure water supply
to the branch system in order to improve the status of
threatened bird species in natural habitats. The project was
symbolically completed by the baptism of a new bridge on
Velkolélsky island near the village Zlatna na Ostrove. A
project for the bridge for pedestrians and cyclists
Dobrohost - Dunakiliti was also successfully completed. At
thesametimein 2015, work on the project LIFE12 NAT / SK
/ 001137 - Protection of sand martin, common kingfisher
and European bee-eater in the Danube region of Moravia
has started.

In 2015, the enterprise VV, s. e., continued to repay the
commercial loan under the terms of the Loan Agreement
concluded with a consortium of banks. Commercial loan
funds were under the Law on State Budget for 2014 and the
general government budget for 2014 - 2016 in order to
repay the balance of returnable financial assistance
received from the Ministry of Finance. On 23th December
2015, VV, s. e., concluded with creditors, Supplement no. 1
to the Loan Agreement, mainly concerning the reduction of
the interest margin of the original value of 2.55 % to 1.65 %
perannum.

The enterprise VV, s. e., held on 22nd June 2015, under the
auspices of the Ministry of Environment, the event Danube
Day 2015, which took place right on the water structure
Gabcikovo, and it aroused great public interest. The visitors
throught the day could experience a tour of hydropower
plant, boat trip through the locks and other special events
for children and adults. The goal of the event, which
followed the International Danube Day celebrations, was to
show importance of this major Slovak river and also the
water structure Gabcéikovo, which belongs to one of the
largest water projects in Central Europe.
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CINNOSTI PODNIKU

PREVADZKA SUSTAVY VODNYCH DIEL
GABCIKOVO-NAGYMAROS

V zmysle medzinarodnej Zmluvy medzi Ceskoslovenskou

socialistickou a Madarskou ludovou republikou o vystavbe

a prevadzke Sistavy vodnych diel Gab&ikovo-Nagymaros zo

16. 9. 1977 bola v roku 1978 spustena vystavba Sustavy

vodnych diel Gabcikovo-Nagymaros. Tato viacucelova

investicia mala priniest na Gseku Dunaja od Bratislavy po

Budapest a na jeho prilahlych Gzemiach Uzitky

predovSetkym v oblastiach:

®  ochrany Gzemia pred velkymivodamiDunaja;

®  celorocnej lodnej dopravy na celom Useku Dunaja od
Bratislavy aZ po Budapest zabezpecenim plavebnej
hibky 3,5 m;

® yyuZitia energetického potencialu Dunaja na Useku
Bratislava - Budapest;

®  Sportovo-rekreacného vyuzitia prilahlych dzemi.

SUSTAVA VODNYCH DIEL GABCGIKOVO-
NAGYMAROS PODLA ,ZMLUVY 1977¢
POZOSTAVA Z TYCHTO CASTI:

VODNE DIELO GABCIKOVO

®m  zdrz HruSov-Dunakiliti v Useku Dunaja na rieCnom
kilometri (dalejlen ,,rkm*) 1 860 - 1 842 s maximalnou
vzdutou hladinou 131,10 metrov nad morom na
slovenskom a madarskom Gzemt;

= hat Dunakiliti s pomocnou plavebnou komorou na rkm
1842 na madarskom Gzemti;

m  derivacny kanal (privodny a odpadovy kanal) na rkm
1842 - 1811 naslovenskom Gzemi;

®m stupen na derivacnom kanali na slovenskom UGzemi,
ktory pozostava z vodnej elektrarne s inStalovanym
vykonom 720 MW, z dvoch plavebnych komér
aprislusenstva;

m  ypravené staré koryto Dunajanarkm 1842 - 1811 na
spoloénom slovensko-madarskom Useku;

= prehibené a regulované staré koryto Dunaja na rkm
1 811 - 1 791 na spolocnom slovensko-madarskom
Useku.

VODNE DIELO NAGYMAROS

m  7drZz a potrebné ochranné objekty v Useku Dunaja na
rkm 1 791 - 1 696,25 a v Usekoch pritokov
ovplyvnenych vzdutim, vybudovanych na maximalne
vzdutie 107,83 metrov nad morom na slovenskom
amadarskom lGzemi;

= stupen na rkm 1 696,25 na madarskom Gzemi, ktory
pozostava z hate, z vodnej elektrarne s inStalovanym
vykonom 158 MW, z dvoch plavebnych komor
a prislusenstva;

= prehibené a regulované koryto Dunaja na madarskom
Useku Dunaja v obidvoch jeho ramenach na rkm
1696,25 - 1657.
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ENTERPRISEACTIVITIES

OPERATION OF THE WATER STRUCTURE
SYSTEM GABCIKOVO-NAGYMAROS

In 1978, based on the International Agreement between
the Czechoslovak Socialist Republic and People's Republic
of Hungary concerning the construction and operation of
the water structure system Gabcikovo-Nagymaros of 16. 9.

1977, the construction of the water structure system at the

Gabcikovo-Nagymaros (hereinafter referred to as “WSSG”)

started. The system was designed and built as a multi-

purpose investment project to provide the Danube segment
between Bratislava and Budapest and its surrounding
areas with:

m  Protection of the territory from Danube floods;

m  Effective full-year navigability on the entire segment of
the river Danube between Bratislava and Budapest with
anavigable depth of 3.5 m;

m  Utilisation of the power generating potential of the
Danube segment between Bratislava and Budapest;

m Use of the adjacent areas for sports and leisure
activities.

THE WATER STRUCTURE SYSTEM GABCIKOVO-
NAGYMAROS ACCORDING TO ,AGREEMENT
FROM 1977“ CONSISTS OF THE FOLLOWING
COMPONENTS:

WATER STRUCTURE GABCIKOVO

®m HruSov - Dunakiliti weir at the Danube River kilometres
1,860 - 1,842 (hereinafter referred to as “rkm”) with a
maximum upper reach of 131.10 m above sea level on
Slovak and Hungarian territory;

® Dunakiliti weir with an auxiliary ship-lock at rkm 1,842
on Hungarian territory;

m Derivation canal (intake and discharge canal) at rkm
1,842 - 1,811 on Slovak territory;

®m segment on the derivation canal on Slovak territory,
consisting of a hydropower plant with an installed output
of 720 MW, two lock chambers and facilities;

®m Regulated old riverbed of the Danube at rkm 1,842-
1,811 onthe common Slovak-Hungarian section;

® Dredged and regulated old riverbed of the Danube at
rkm 1,811 - 1,791 on the common Slovak-Hungarian
section.

WATER STRUCTURE NAGYMAROS

®  Weir and relevant protective facilities at rkm 1,791 -
1,696.25 of the Danube and tributary segments
affected by backwater, built for a maximum backwater
upper reach of 107.83 m above sea level on both the
Slovak and Hungarian sides;

® Segment at rkm 1,696.25 on Hungarian side,
consisting of a weir, a hydroepower plant with an
installed output of 158 MW, two ship-locks and
facilities;

® Dredged and regulated riverbed of the Danube on
Hungarian section of both branches of the river at rkm
1,696.25 - 1,657.0och jeho ramenach na rkm 1 696,25
-1657.
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V roku 1989 madarska strana zastavila prace na Slstave
vodnych diel Gabcéikovo-Nagymaros a napriek sérii
nedspesnych medzivladnych rokovani v rokoch 1990 -
1991 rozhodla vtedajsia ¢eskoslovenska vlada z dévodu
prehlbovania ekonomickych a environmentalnych strat na
slovenskom Gzemi uviest do prevadzky aspon Vodné dielo
Gabcikovo tzv. docasnym rieSenim, znamym ako ,Variant
C“. Vybudovanim objektov stupfia Cunovo na rkm 1 851,75,
ktoré nahradili povodné spolocné objekty, umoznujlce
vytvorit potrebnu zdrz, bolo mozné v oktobri 1992 uviest
Vodné dielo Gabéikovo do prevadzky. Madarsko sa sice
pokusilo o jednostranné vypovedanie ,Zmluvy 1977, ale
vidda Ceskoslovenskej federativnej republiky (dalej aj
,CSFR*) tiito snahu odmietla. V roku 1993 sa obidve strany
dohodli na postlpeni tohto sporu Medzinarodnému
sidnemu dvoru v Haagu. Rozsudok tohto stdu zo dna
25. 9. 1997 potvrdil platnost ,Zmluvy 1977, nastupnictva
Slovenska po CSFR a uloZil obom stranam viest rokovania
v dobrej voli o naplneni spdsobu na dosiahnutie poévodnych
cielovuvedenychv ,Zmluve 1977,

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK (dalej
len,,VV, 8. p. “), zabezpecovala vystavbu a realizaciu takmer
vSetkych objektov Vodného diela Gabcikovo a objektov
Ochrannych opatreni Vodného diela Nagymaros (dalej aj
YD Nagymaros“) na slovenskom Uzemi vratane stavieb
vodnych elektrarni okrem technologickych celkov
energetickych zariadeni elektrarni. Po uvedeni Vodného
diela Gabéikovo v roku 1992 do prevadzky sa podnik VV,
S. p., stal rozhodujucim prevadzkovatelom vodohos-
podarskych objektov Vodného diela Gabcikovo.

Uznesenim viady SR ¢. 1174/2004 z 8. 12. 2004 vlada SR
poverila VV, $. p., v sllade so ,Zmluvou 1977“ prevadzkou
energetickych objektov Sdstavy vodnych diel Gabcikovo-
-Nagymaros. Prevadzku technologickej ¢asti Vodného diela
Gabcikovo vykonavala od roku 2006 do roku 2015
spolo¢nost Slovenské elektrarne, a. s., na zaklade Zmluvy
o prevadzke VEG, ktora bola podpisana medzi podnikom
VWV, §. p.,aspolocnostou SE, a.s.,dna 10. 3. 2006.

Vlada Slovenskej republiky, rovnako tak podnik VV, S. p.,
povazovaliv silade s uznesenim vlady Slovenskej republiky
¢. 171/2007 zo dna 28. 2. 2007 Zmluvu o prevadzke VEG
za neplatnd, a to najma z dbévodu jej rozporu
s medzinarodnym, ako aj vnutrostatnym pravom. Z tohto
dovodu inicioval podnik VV, §. p., spor o vyslovenie
neplatnosti Zmluvy o prevadzke VEG, pricom
v samostatnom spore sa urcenia jej neplatnosti pre rozpor
so z&konom o verejnom obstaravani domahal aj Urad pre
verejné obstaravanie. Z dévodu neexistencie zavazného
rozhodnutia o neplatnosti Zmluvy o prevadzke VEG si
podnik VV, §. p., v rokoch 2006 - 2015 plinil vSetky
povinnosti, ktoré mu z tejto zmluvy vyplyvali, a spraval sa
tak, aby predchadzal vzniku Skod. Zo strany spolocnosti
SE, a. s., dochadzalo, naopak, k dlhodobému porusovaniu
Zmluvy o prevadzke VEG, pricom od poruSovania
neupustila ani po vyzve zo dna 28. 8. 2014.
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In 1989, Hungary suspended the works on the Gab¢ikovo-
Nagymaros water structure system and despite a series of
unsuccessful inter-governmental negotiations between
1990 and 1991, the Czechoslovak Government decided,
mainly due to increasing economic and environmental
losses, to start the operation of the Gabclikovo water
strucutre using a temporary solution known as the “C
alternative“. The construction of the Cunovo unit at rkm
1,851.75, which replaced the original common facilities
allowed the construction of the required reservoir and
made it possible to put the Gabcikovo water structure into
operation in October 1992. Hungary tried to unilaterally
denounce the 1977 Agreement, but this effort was refused
by the Government of the Czech and Slovak Federal
Republic. In 1993, both parties agreed to submit this
dispute to the International Court of Justice in the Hague.
On 25 september 1997, the Court ruled confirming the in-
force nature of the 1977 Treaty and Slovakia's succession
to the Czech and Slovak Federal Republic, and imposed on
both parties the duty to hold negotiations in good faith on
finding a way to meet the original objectives as stated in the
1977 Treaty.

VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE
(hereinafter “VV, s. e.,”), has managed the construction and
implementation of almost all Gabéikovo water structure
units, as well as Nagymaros water structure protective
measures on the Slovak territory, including the
construction of hydropower plants, in addition to technical
components of power engineering facilities of the
hydropower plant. After the Gabc&ikovo water structure was
put into operation in 1992, the enterprise VV, s. e., has
become the controlling operator of water objects of
Gabcikovo water structure.

On the basis of Slovak Government Decree No.
1174/2004, dated 8. 12. 2014, the Government SR
authorized VV, s. e., in accordance with “Agreement 1977”
to operate the energy objects of the water structure system
Gabcikovo. The operation of the technical section of the
water structure Gabcikovo was provided since 2006 until
2015 by the company Slovenské elektrarne, a. s., based on
the Agreement about HPPG operation, which was signed
between the enterprise VV, s. e., and the company SE, a. s.,
on 10. 3.2006.

The Government of the Slovak Republic, as well as the
enterprise VV, s. e., considered in accordance with the
Slovak Government Resolution no. 171/2007 dated 28. 2.
2007, the Agreement about the HPPG operation invalid,
mainly because of its violation of International and National
law. Therefore, the enterprise VV, s. e., initiated the dispute
about the annulment of the operation of HPPG, while in a
separate dispute to establish the invalidity of the law
conflict on public procurement and demanded the Public
Procurement Office. In the absence of a binding decision on
the invalidity of the operation about HPPG, the enterprise
VV, s. e., in the years 2006 - 2015 fulfilled all the
obligations, which resulted from this agreement and acted
in order to prevent the occurrence of damage. On the other
hand, the company SE, a. s., conversely experienced long-
term failure of the Agreement about HPPG operation, and
the violations had not abandoned even after the notice on
28.8.2014.
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Na zaklade tejto skutocnosti podnik VV, S. p., dorudil dna
4. 12. 2014 spoloc¢nosti SE, a. s., Oznamenie o ukonceni
Zmluvy o prevadzke VEG, v ktorého zmysle mala Zmluva
o prevadzke VEG zanikn(t ku dnu 10. 3. 2015. KedZe zo
strany spolo¢nosti SE, a. s., dochadzalo aj nadalej
k poruSovaniu povinnosti zo Zmluvy o prevadzke VEG, po
marnom uplynuti lehoty na napravu stanovena vo Vyzve zo
dna 19. 12. 2014 a v stlade s uznesenim vlady Slovenske;j
republiky zo dna 9. 3. 2015 odstlpil podnik VV, S. p., dha
9. 3. 2015 od Zmluvy o prevadzke VEG. Bezprostredne po
dorucéeni odstlpenia zacal podnik VV, S. p., s preberanim
prevadzky Vodného diela Gabc¢ikovo a pocnic 0.00 hod.
dna 10. 3. 2015 zacal prevadzkovat Vodné dielo
Gabcikovo. Dna 21. 4. 2015 nadobudol pravoplatnost
rozsudok Krajského sidu v Bratislave, ¢. k.
1Cob/84/2014-1328 zo dna 9. 3. 2015, ktory urcil, ze
Zmluva o prevadzke VEG je neplatna pre svoj rozpor so
zakonom o verejnom obstaravani. V sucCasnosti
zabezpecuje prevadzku Vodného diela Gabcéikovo v sllade
s medzinarodnou zmluvou o vystavbe a prevadzke Suistavy
vodnych diel Gabcikovo-Nagymaros zo dna 16. 9. 1977
podnik VV, 8. p., ako narodna prevadzkova organizacia.

Sicastou Vodného diela Gabcikovo su tieto vodné
elektrarne: Vodna elektraren Gabcikovo, Vodna elektraren
Cunovo, Mala vodna elektrarefi Dobrohost, Mala vodna
elektraren na kanali S VII, Mala vodna elektraren Moson |
a Mala vodna elektraren MosSon Il (vo vystavbe). Vodné
elektrarne, ktoré su sucastou Vodného diela Gabcikovo,
predstavuji zhruba 30 % celkového inStalovaného vykonu
vSetkych hydroelektrarni Slovenskej republiky a su
vyznamnou slcastou slovenskej elektrizacnej ststavy.

Podnik v roku 2015 prevadzkovanim Vodného diela
Gabcikovo a ochrannych opatreni Vodného diela
Nagymaros na slovenskom Uzemi zabezpecoval plynulost
vnutroStatnej aj medzinarodnej plavby na rieke Dunaj,
vyrobu elektrickej energie a ochranu prilahlého Gzemia
pred povodnami. TieZ zabezpecoval prevadzku
ekologickych objektov v ramci Vodného diela Gabcikovo,
ktoré si jeho sicastou. Vykonavanim pravidelnej Gdrzby,
revizii a oprav objektov a technologickych zariadeni boli
naplnené tieto hlavné UGlohy vyplyvajlce z prevadzkovania
vodnej stavby. Rozsiahla oprava l'avej plavebnej komory na
stupni Gabcéikovo bola ukonéena v maji 2015. Priprava
lavej plavebnej komory bola zaviSena odtazenim nanosov
na hornom a dolnom zhlavi, ¢im sa v tychto miestach
vyrazne zlepsSila bezpecnost pre plavidla s vacsim
ponorom. Prva lod preplavalatouto komorou 4.6.2015.

Plavebné komory VD Gabé&ikovo maji dizku 275 m a Sirku
34 m. V roku 2015 bolo vykonanych 4 516 plneni
plavebnych komor a pocas toho bolo preplavenych 13 050
plavidiel. Od zacCiatku prevadzky VD Gabcikovo (v r. 1992)
bolo prepravenych celkovo 358 903 plavidiel, ¢o
predstavuje 139 093 730ton nékladua 7 209 431 osdb.
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Based on this fact, the enterprise VV, s. e., delivered to SE,
a.s.,on4.12.2014, the notice about the termination of the
HPPG operation, under which the Agreement about the
HPPG operation was suppose to terminate on 10. 3. 2015.
Whereas SE, a. s., continued to breach the obligations of
the HPPG agreement within the lapse of the deadline to
correct specified in the notice dated 19. 12. 2014, and the
Resolution of the Slovak Government of 9. 3. 2015, the
enterprise VV, s. e., resigned on 9. 3. 2015 from the
Agreement about the HPPG operation. Immediately after
the delivery of the abandonment, the enterprise VV, s. e.,
started with take over of the full operation of the water
structure Gabéikovo, and starting 0:00 pm. on 10. 3. 2015
began to operate the water structure Gabcikovo. On 21. 4.
2015, the validity of final judgment of the Regional Court in
Bratislava, rec. 1Cob / 84 / 2014-1328 dated 9. 3. 2015,
determined that the Agreement of HPPG operation is
invalid, for its violation of the law on public procurement.
Currently, VV, s. e., provides the operation of the water
structure Gabcikovo in accordance with an International
agreement about the construction and operation of the
water structure system Gabcikovo-Nagymaros of 16. 9.
1977, as a national operating organization.

The water structure Gabéikovo comprises these
hydropower plants: Gabé&ikovo hydropower plant, Cunovo
hydropower plant, the small hydropower plant Dobrohost,
the small hydropower plant on the S VII canal, the small
hydropower plant MosSon |, and the small hydropower plant
MosSon |l (under construction). The hydropower plants,
which are part of the Gabc¢ikovo water structure represent
approximately 30 % of the total installed capacity of all
hydropower plants in the Slovak Republic and represent a
substantial portion of the entire electricity system in
Slovakia.

The enterprise in 2015, operated the majority of water-
management and hydropower plants of the Gabéikovo
water system and safety measures of Nagymaros water
system, which condition the electricity generation, ensure
the flood protection of adjacent areas and enable
international and inland ship transport and also operated
ecological units constructed within the water structure
Gabcikovo and that form an integral part of it. It also
ensures the operation of environmental objects within
water structure Gabcéikovo, which are part of it. Carrying out
regular maintenance, inspections and repairs of buildings
and technological equipment they were filled with the
following main tasks arising from the operation of the water
structure. Extensive repair of left lock chamber at
Gabcikovo was completed in May 2015. The preparation of
the left lock chamber was completed by towed deposits on
the upper and lower gridiron, thus in these places has
greatly improved safety for vessels with more dives. The
first ship sailed through this chamberon 4.6.2015.

Lock chambers of the water structure Gabcikovo are 275
metres long and 34 metres wide. In 2015, was made 4,516
filling of the lock chambers and total of 13,050 vessels
have passed through. Since commencement of operation
of the Gabcikovo water system (in 1992), a total of 358,
903 vessels have passed through, which represents
139,093,730tons of freightand 7,209, 431 passengers.
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Vykony plavebnych komor Vodného diela
Gabcikovo v rokoch 1992 - 2015
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Lock chambers output of the water structure
Gabcikovo between 1992 and 2015

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B Pocet preplavenych plavidiel
Number of vessels passed

Vodné elektrarne VD Gabcikovo
- technické parametre

Vodna elektraren Hydropower plant

B Preplaveny naklad v tis. ton
Freight transported in thous. tonnes

B Poget plneni plavebnych komor
Number of shop-locks filling

Hydropower plants WS Gabcikovo
- technical parameters

Rok uvedenia do
prevadzky

InStalovany vykon v | Planovana roéna
MW vyroba v GWh

Vodna elektraren Gabcikovo

Mala vodna elektraren na kanali
SVl waterway

Mala vodna elektraren MoSon

Vodna elektraren Cunovo

V roku 2015 bol na Vodnom diele Gabéikovo zaznamenany
podpriemerny prietok z hladiska dlhodobych
hydrologickych pomerov na Dunaji. Vyroba na vodnych
elektrarnach VD Gabdéikovo za rok 2015 bola Stvrtou
najnizSou za 23 rokov prevadzkovania vodnej stavby.
Vyroba silovej elektriny bola oproti predchadzajicemu roku
2014 nizSia o 28 873 MWh, ¢o malo vplyv na dodavku
elektriny, ktora dosiahla 1 989 338 MWh. V porovnani
s rokom 2014 bolo do siete dodanych o 23 346 MWh
elektriny menej.

Vyroba a dodavka elektriny (silova a regulacna
elektrina) z Vodného diela Gabc¢ikovo

Hydropower plant Gab¢ikovo

Small hydropower plant on SVII

Small hydropower plant MoSon

Hydropower plant Cunovo

Year of putting into | Installed capacity Average annual
operation in MW production in GWh

1992 720 2200
1994 1,04 3,6
1994 1,22 4,3
1997 24,28 147

In 2015, the water structures recorded below average flow
in terms of long-term hydrological conditions on the river
Danube. Production of the water structure Gabcikovo in
2015 was the fourth lowest in 23 years of operation.
Electricity production was compared to 2014 decreased by
28,873 MWh, which affected the electricity supply, which
reached 1,989,338 MWh. Compared to the year 2014
there has been supplied to the network 23 346 MWh less
electricity.

Generation and distribution of the electricity
(power and regulatory electricity) from the
water structure Gabcikovo

Vyroba elektriny v MWh 2014 210

Dodavka elektriny v MWh 1989 338

2043083

2012 684

2 618 702 Electricity generation in MWh

2 583 363 Electricity distribution in MWh
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Trzby, ktoré VV, S. p., inkasovala z produktov vodnych
elektrarni Vodného diela Gabcikovo od roku 2001, boli na
principe delby vynosov medzi podnikom
a prevadzkovatelom tychto vodnych elektrarni -
Slovenskymi elektrarinami, a. s. Po prechode vlastnickych
prav k technologickej c¢asti vodnych elektrarni na
Vodohospodarsku vystavbu, S. p., od 28. 4. 2006 bola
uzatvorena Zmluva o prevadzke VEG. Princip delby vynosov
za silovl elektrinu a podporné sluzby, historicky dohodnuty
vpomere 65 %: 35 %, zostal zachovany.

Po ukon&eni Zmluvy o prevadzke VEG zacal podnik diiom
10. 3. 2015 sam prevadzkovat vodné elektrarne Vodného
diela Gabé&ikovo (VE Gabéikovo, VE Cunovo, MVE Mo$on,
MVE na kanali S VII) a realizovat predaj silovej elektriny,
podpornych sluzieb a regulacnej elektriny z tychto
elektrarni na liberalizovanom trhu. Dodavka elektriny
z vodnych elektrarni Vodného diela Gabcikovo bola
zahrnuta do bilanénej skupiny podniku s vlastnou
zodpovednostou za odchylku.

Dodavka elektrickej energie (silova a regulacna
elektrina) z elektrarni Vodného diela Gabcikovo
v rokoch 1992 - 2015
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Since 2001, revenues from the hydropower plant of the
water structure Gabcikovo are evenly distributed between
VV, s. e., and Slovenské Elektrarne, a. s. A new contract
about the operation of the water structure Gabcikovo has
been in effect since 28. 4. 2006, when ownership of the
technical section of the hydropower plant was transferred
to the enterprise. The principle concerning electricity
revenue sharing using the ratio of 65 % : 35 % remained
unchanged.

After termination of the contract about the HPPG operation
on 10. 3. 2015, the enterprise started to operate
hydropower plants of the water structure Gabc&ikovo (HPP
Gabgikovo, HPP Cunovo, SHPP MoSori, SHPP at canal S VII),
and sell the power electricity, support services, and
regulatory electricity from these plants in a liberalized
market. Supply of electricity from hydro power plant
GabcCikovo was included in the balance sheet of the
business entity with responsibility for deviation.

Electricity distribution (power and regulatory)
from the Gabcikovo water structure between
1992 and 2015

® Dodavka elektriny z VDG v MWh v prislusnom roku
Electricity distribution from WSG in MWh the relevant year
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1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Celkova dodavka elektriny z VDG od 10/1992
do 31. 12. 2015 52 077 236 MWh

0d 10. 3. 2015, t. j. po prevzati prevadzky VE VDG od SE,
a. s., zabezpecuje podnik VV, S. p., Gdrzbu vyrobného
a rozvodného zariadenia SVD G-N (t. j. VE Gab¢éikovo, VE
Cunovo, MVE Mo$ofi, MVE S VII) prostrednictvom Odboru
Hydrocentrum Gabéikovo. V obdobi od 10. 3. do
31. 12. 2015 boli zabezpecené najma bezné opravy a
GdrZzba turbogeneratorov, rozvodni a rozvadzaCov na
vSetkych napéatovych Grovniach.

Overall electricity supplied from VDG since 10/1992
until 31. 12.2015 52 077 236 MWh

Since 10th March 2015, after taking over operation of HPP
WSG from SE, a. s., the enterprise VV, s. e., provides
maintenance, manufacturing and distribution of facility
WSS G-N (HPP Gabé&ikovo, HPP Cunovo, SHPP Moson, SHPP
S VII) through the Department Hydrocentre Gabcikovo. In
the period from 10th March until 31st December 2015,
there were made in particular routine repairs and
maintenance of turbine generators, substations and
switchgear atall voltage levels.
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MALA VODNA ELEKTRAREN DOBROHOST

V decembri 2011 bola dokonéena realizacia projektu
vystavby Malej vodnej elektrarne Dobrohost, ktora bola
nasledne zaradena do portfolia zdrojovn VODOHOS-
PODARSKEJ VYSTAVBY, STATNY PODNIK.

Mala vodna elektraren Dobrohost
- technické parametre

Vodna elektraren Hydropower plant

general part | enterprise activities

SMALL HYDROPOWER PLANT DOBROHOST

The small hydropower plant Dobrohost was finished in
December 2011 and subsequently was added to the
portfolio of the enterprise VODOHOSPODARSKA VYSTAVBA,
STATE ENTERPRISE.

Small hydropower plant Dobrohost
- technical parametres

Rok uvedenia do | Instalovany vykon | Planovana rocna
prevadzky v MW vyroba v GWh

Maléa vodna elektraren

Dobrohost Dobrohost

Small hydropower plant

Year of putting into | Installed capacity Average annual
operation in MW production in GWh

2011 1,87 10,21

Mala vodna elektraren Dobrohost vyrobila od spustenia do
skusobnej prevadzky do konca roka 2015 spolu 54 599
MWh a dodala do siete 53 728 MWh elektriny. Vykon
elektrarne je vyvedeny do prislusnej regionalnej
distribucnej slstavy - Zapadoslovenska distribucna, a. s.
Dodana elektrina je zaroven vykupovana regionalnou
distribuénou sulstavou v zmysle legislativy o podpore
obnovitelnych zdrojov energie. Dodavka z MVE Dobrohost
vroku 2015 predstavovala 13 773 MWh pri vyrobe elektriny
14 032 MWh.

Vyroba a dodavka elektriny z MVE Dobrohost

Small hydropower plant Dobrohost produced 54,599 MWh
and generated to the grid 53,728 MWh since the pilot
operation until 2015. Power is transferred to the regional
distribution system operated by ZSE Distribucia, a. s. At the
same time, supplied electricity is bought by the regional
distribution system in accordance with the legislation on
the support of renewable sources from electricity. In 2015,
SHPP supplied 13,773 MWh and generated 14,032
megawatt/hours of electricity.

Generation and distribution of the electricity
from SHPP Dobrohost

Viyroba elektriny v MWh 14 032

Dodavka elektriny v MWh 13773

PREVADZKA VODNEHO DIELA ZILINA

Hlavnym G&elom Vodného diela Zilina (dalej aj ,VDZ“) je
vyuZitie volného hydroenergetického potencialu hornej
Casti rieky Vah na vyrobu elektriny medzi vodnymi
elektrarnami Lipovec a HriCov. Podnik bol povodne
dodavatelom vodného diela pre rovnomennd akciovd
spolo¢nost. Z dovodu dlhotrvajicej insolventnosti
pévodného investora ziskal v roku 2000 plné prava na tito
vodn( stavbu.

14 215

13 927

12 829 Electricity generation in MWh

12 615 Electricity distribution in MWh

OPERATION OF THE WATER STRUCTURE ZILINA

The main purpose of the water structure Zilina is to utilise
the free hydropower potential of the upper part of the river
Vah for electricity generation between the hydropower
plants Lipovec and Hricov. Initially, the enterprise was the
supplier of water structure of the same name stock
enterprise. In 2000, it acquired full ownership rights to this
water structure as a result of long-term insolvency of the
original investor.
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Vodné dielo Zilina je prvou stavbou na Slovensku, ktorej
dosahy na Zivotné prostredie boli posudzované komplexne
metédou Environmental Impact Assessment (EIA).
Vystavba vodnej stavby sa zacala realizovat 4. 10. 1994
a priamo sa dotkla 150 obydli, ktorych obyvatelov bolo
nutné presidlit do novovybudovanych rodinnych domov v
obciach MojSova Lucka a Rosinky.

Slcastou vystavby bolo mnoZstvo vyvolanych investicii,
ktoré znamenaju cely rad priaznivych prinosov pre mesto
Zilina a jeho okolie. Vodné dielo pIni Glohu protipovodiiovej
ochrany, ako aj ochrany Zivotného prostredia Zilinského
regionu, prispelo k rozvoju dopravy a infrastruktary.
V oblasti rekreadno-Sportového vyuZitia VDZ prislo
v spolupraci so Zilinskym samospravnym krajom k priprave
a realizacii prepojenia cyklotrasy z Budatinskeho hradu na
cyklotrasu okolo VDZ. MnoZstvo dalsich aktivit
organizovanych rbéznymi zaujmovymi organizaciami
zaklada tradiciu aj v tejto oblasti vyuZitia VDZ.

V oblasti poziarnej ochrany bezpecnosti a ochrany zdravia
pri praci (dalej len ,BOZP“) a predpisov na ochranu
Zivotného prostredia neboli v roku 2015 evidované Ziadne
mimoriadne udalosti, ¢o svedéi o kvalitnej preventivnej
ginnosti prevadzky VDZ aj v tychto oblastiach.

Pomerne vela cCasu a Usilia je nutné venovat aj
posudzovaniu projektovej dokumentacie cudzich
investorov na lizemisusediacom s VDZ, na ktorom prebieha
intenzivna investiéna &innost, aby zaujmy VV, &. p., na VDZ
neboliobmedzované alebo ohrozené.

Vodna elektraren Zilina disponuje dvomi generatormi
elektrickej energie, pricom skldSobna prevadzka prvého sa
zaGala 17. 12. 1997. Druhy generator bol uvedeny do
prevadzky 31. 3. 1998. Sucastou vodnej stavby su dve
malé vodné elektrarne, ktoré slizia predovSetkym na
pokrytie jej vlastnej spotreby.

Vodné elektrarne Vodného diela Zilina
- technické parametre

Vodna elektraren Hydropower plant

general part | enterprise activities

The water structure Zilina is the first Slovak construction
project where environmental impacts were
comprehensively measured and assessed pursuant to
Environmental Impact Assessment (EIA) methodology. The
construction of the water structure Zilina started on 4. 10.
1994 and directly affected 150 houses whose residents
had to be relocated to newly-built houses in MojSova Licka
and Rosinky.

Construction also included a number of secondary
investments, which provide many favourable benefits for
the city of Zilina and its vicinity. The water structure provides
flood protection and environment protection for the Zilina
region, and also contributed to transportation and
infrastructure development. In the area of sports and
leisure, water structure Zilina started cooperation with
Zilina Self-governing region and prepared the project cycle
path linking Budatin castle and water structure Zilina.
Number of other activities organized by various interest
organizations establish tradition in the Zilina water
structure use.

In the area of fire protection, health and safety regulations
and environmental protection have not been recorded
incidents, which shows the quality of preventive action
made inthese areas.

Quite a lot of time and effort must be given to the
assessment of the project documentation of investors in
the area adjacent to the water structure Zilina, where an
intensive investment activity takes place, so the interests of
the enterprise on the water structure Zilina were not
restricted or threatened.

The water structure Zilina operates two electricity
generators, the first of which was put into pilot operation on
17. 12. 1997 and the second on 31. 3. 1998. The
hydropower plants, which form a portion of the Zilina water
structure represent approximately 2.73 % of the total
installed capacity of all hydropower plants in the Slovak
Republic. The water structure includes two small
hydropower plants, which serve mainly to cover the facility's
own electricity consumption.

Hydropower plants of the water structure Zilina
- technical parametres

Rok uvedenia do
prevadzky

InStalovany vykon | Planovana rocna
v MW vyroba v GWh

Vodna elektraref Zilina Hydropower plant Zilina

Maléa vodna elektraren | Small hydropower plant |

Maléa vodna elektraren Il Small hydropower plant I

Year of putting into | Installed capacity Average annual
operation in MW production in GWh

1998 72 166,56
1999 0,075 0,38
1999 0,13 0,53
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Za celé obdobie prevadzky vodnych elektrarni Vodného
diela Zilina od roku 1997 do 31. 12. 2015 bolo vyrobenych
celkovo 2 797 948 MWh prevazne Spickovej elektriny,
pricom do energetickej slstavy bolo dodanych 2 774 645
MWh elektriny. Od roku 2004 poskytuje Vodné dielo Zilina
podporné sluzby prevadzkovatelovi prenosovej slstavy -
Slovenska elektrizaéna prenosova slstava, a. s., v rozsahu
poziadaviek a jeho potrieb.

Dodavka elektrickej energie (silova a [egulaéné
elektrina) z elektrarni Vodného diela Zilina
v rokoch 1997 - 2015

general part | enterprise activities

From the beginning of the operation in 1997 until 31. 12.
2015, the hydropower plants of the Zilina water structure
have generated 2, 797, 948 MWh of mainly peak
electricity, of which 2, 774,645 MWh was distributed to the
network. Starting from 2004, the water structure Zilina
provides support services for the transmission system to
operator Slovenska elektrizacna prenosova sustava, a.s., in
the range of demands and needs.

Electricityvdistribution (power and regulatory)
from the Zilina water structure between
1997 and 2015

167 566
140 875
153 286
213 856
136 775
122 562
154 273
165 319
142 641

2500 000 ® Dodavka elektriny z VDZ v MWh v prislusnom roku
Electricity distribution from WSZ in MWh the relevant year
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Celkova dodévka elektriny z VDZ od 10/1997
do 31. 12. 2015 2 773 302 MWh

V roku 2015 bolo vo vodnej elektrarni Vodného diela Zilina
vyrobenych celkovo 143 550 MWh elektriny a do
energetickej slstavy bolo dodanych 142 641 MWh
elektriny. Vyroba roku 2015 vo vodnej elektrarni Vodného
diela Zilina zaznamenala pokles oproti roku 2014 0 22 808
MWh.

Vyroba dvoch malych vodnych elektrarni na Vodnom diele
Zilina slGzi na pokrytie vlastnej spotreby vodnej stavby.
V roku 2015 vyrobili spolu 594 MWh a od spustenia do
prevadzky v roku 1998 je to spolu 9 824 MWh.

Vyroba a dodavka elektriny 3
(silova a regulacna elektrina) z VDZ

Total electricity supplied by WS Zilina from October 1997
to 31 December 2015 2 773 302 MWh

In 2015, the hydropower plant at the Zilina water structure
generated total of 143, 550 MWh of electricity, and 142,
641 MWh was distributed to the power network system.
Production in 2015 decreased by 22, 808 MWh compared
tothe 2014.

Production of two small hydropower plants on the water
structure Zilina is used to cover own consumption of the
water structure. In 2015, they produced a total of 594 MWh
and from the start of the operation in 1998, it is total of
9,824 MWh.

Generation and distribution of electrici}y (power
and regulatory) at the water structure Zilina

Vyroba elektriny v MWh 143 550

Dodavka elektriny v MWh 142 641

166 358

165 319

155 560 Electricity generation in MWh

154 273 Electricity distribution in MWh

<27 >



vSeobecna cast | ¢innosti podniku

OBCHOD S ELEKTRICKOU ENERGIOU

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK,
obchodne realizuje produkciu elektrickej energie z vodnej
elektrarne Zilina, Malej vodnej elektrarne Dobrohost a od
10. 3. 2015 aj produkciu z vodnych elektrarni Vodného
diela Gabcikovo, t. j. z Vodnej elektrarne Gabcikovo, Vodne;j
elektrarne Cunovo, Malej vodnej elektrarne Moon a Malej
vodnej elektrarne S VII. Podnik aktivne pdsobi na
liberalizovanom trhu s elektrinou vo fungujicom
konkurenénom prostredi.

Produkciu elektriny z vodnych elektrarni Vodného diela
Gabcikovo do 9. 3. 2015 obchodne realizovali Slovenské
elektrarne, a. s., na zaklade Zmluvy o prevadzke VEG,
pricom podnik inkasoval pomernu ¢ast trzieb za vyrobenu
elektrinu.

Primarnym cielom obchodu s elektrinou je realizacia
predaja vyrobenej elektriny z vlastného zdrojového
portfélia. Pre zabezpecCenie vlastnych Specifickych
poziadaviek a aj poziadaviek odberatelov podnik
obchoduje tieZ s nakupovanou elektrinou. Podnik posobi
v segmente obchodu so silovou elektrinou aj v segmente
dodavky elektriny koncovym zakaznikom na domacom
trhu.

Okrem obchodu s elektrickou energiou je potencial
vyrobnych zariadeni vodnej elektrarne Zilina a od
10. 3. 2015 tiez Vodnej elektrarne Gabcikovo vyuzivany aj
na poskytovanie podpornych sluzieb prevadzkovatelovi
prenosovej sustavy SEPS, a. s. SEPS, a. s., v roku 2015
obstaraval podporné sluzby od poskytovatelov aukénym
systémom na strednodobej a kratkodobej baze. Podnik sa
pocas celého roka aktivne zlUéasthoval na kratkodobych
aukciach, vysledkom ¢oho bolo zvySenie celkovych trzieb
z predaja podpornych sluzieb a regulacnej energie voci
predchadzajucemu roku.

AL
(dropower plant

general part | enterprise activities

SALES OF ELECTRICITY

VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE,
carries out the production of electricity from the water
structure Zilina, small hydropower plant Dobrohost and
since 10. 3. 2015, the production of the water structure
Gabcikovo, s.c. from hydropower plant Gabcikovo,
hydropower plant Cunovo, small hydropower plant Moo,
and small hydropower plant S VII. Enterprise is active in the
liberalized electricity market in a functioning competitive
environment.

The production of hydropower plant of Gabcikovo water
structure was until 9. 3. 2015, commercially implemented
by Slovenské elektrarne, a. s., based on the Agreement
about the HPPG operation, while the enterprise made a
proportion of revenues from the electricity produced.

The primary goal of trade in electricity production is the
realization of sales from own source portfolios. To ensure
the specific requirements of customers, the enterprise also
deals with purchased electricity. The enterprise operates
with the power electricity on the domestic market, also in
the segment of electricity supply to end users.

Besides the electricity trade, the water structure Zilina and
since 10. 3. 2015 also the water structure Gabcikovo
provides support services to a transmission system
provider SEPS, a. s. In 2015, SEPS, a. s., continued with
procurement of support services from providers by auction
on a medium and long-term basis. The enterprise actively
entered into the short-term auctions during the whole year,
resulting in increase of its turnover from sales of support
services and regulated energy compared to previous year.
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Celkova bilancia obchodu s elektrinou

The total balance of sales of electricity

Bilancia obstaranej a dodanej Zmena v %

I R S I N B

Vodna elektraren Gabcikovo* Hydropower plant Gabcikovo* 1428 570 0 -
Mala vodna elektraren SVII* Small hydropower plant SVII* 4043 0 -
Mala vodna elektraren Moson* Small hydropower plant MoSon* 4 416 0 -
Vodné elektrarefs Cunovo™ Hydropower plant Cunovo* 109 706 0 -
Dodavka z vp_d_nej elektrarne  Supplied by Zilina“s hydropower 142 641 165 319 13,72 %
Zilina plant
Dodévka z MVE Dobrohost S“pp”‘;‘faaytsbrgz'r'om%rt?’power 13 774 13927 1,10 %
Nakup na tuzemskom trhu Purchased in Slovakia 226 339 91578 147,15 %

Nakup v zahranici Purchased outside Slovakia

I R S R R R

Predaj obchodnym partnerom v Sales to business partners in

0,
Slovenskej republike Slovakia 1923060 266 427 621,80 %
Predaj v zahranici Sales outside Slovakia - - -
Korekcia na vyrovnand bilanciu Correction 6 429 4 397 46,20 %

Poznamka: *od 10. 3. 2015

TECHNICKO-BEZPECNOSTNY DOHLAD

Vroku 2015 bola ¢innost Gseku technicko-bezpecnostného
dohladu zamerana nielen na zabezpecenie kladného
hospodarskeho vysledku realizaciou zakaziek pre
zmluvnych partnerov, ale najma na plnenie Uloh
vyplyvajucich z vodného zakona ¢. 364/2004 Z. z., vyhlasky
MZP SR &. 458/2005 Z. z. a poverenia MZP SR na vykon
odborného technicko-bezpeénostného dohladu.

Sdhrnne tieto ¢innosti tvoril:
m  Celoro¢ny vykon odborného TBD v zmysle osobitnych
predpisov nad vodnymi stavbami I. a Il. kategérie na

zaklade zmlav a nad vodnymi stavbami nizSich kategorii

na zaklade objednavok vlastnikov.

= \lykon odborného TBD nad vodnymi stavbami vo
vlastnictve VODOHOSPODARSKA VYSTAVBA, STATNY
PODNIK, vratane pravidelnych merania pozorovani.

® Vypracovanie odbornych posudkov a navrhov na
stanovenie kategbrie pre vodné stavby na zaklade
objednavok vlastnikov.

Note: *since 10. 3. 2015

TECHNICAL AND SAFETY SUPERVISION

In 2015, the focus of technical and safety supervision
(hereinafter referred to as "TSS") was not aimed only at
ensuring positive economic results by the work for
contractors, but especially on tasks under the Act. No.
364/2004 Coll. (Water Law), as amended Decree of the
Ministry of Environment (hereinafter referred to as "MoE")
No. 458/2005 Coll.,, laying down details on the
performance of technical and safety supervision.

Summary of these activities are:

®m  An year-round technical and safety supervision under
special regulations over water structures of I. and Il
category based on a contract with owners and for lower
categories water structures are based on owners
orders.

m  Technical and safety supervision over water structures
owned by Vodohospodarska vystavba, s. e., including
regular measures and observations.

m Technical expertise and proposals to prescribe
categories for water structures based on orders of
owners.
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®= Vlykony Specidlnych analyz - monitoring, analyzy
a matematické modelovanie, projekéné prace,
geofyzika, endoskopia potrubi a vrtov, termovizia,
nedestruktivna defektoskopia a pod. na zaklade
externych a internych objednavok.

= Monitoring Zivotného prostredia na VD Gabcikovo a VD
Zilina.

® \lykon Specialnych geodetickych merani na zaklade
externych a internych objednavok.

®  Zber, spracovanie a archivacia dat.

Préce pre MZP SR:

= Vypracovanie sprav a prehladov o ¢innosti poverenej
organizacie s popisom vysledkov dohladu, vysledkov
Specialnych analyz a merani a popisom zrealizovanych
kategorizaciivodnych stavieb.

®m  Spolupraca na novelizacii vodného zakona a vydani
novej vyhlasky O technicko-bezpecénostnom dohlade.

m  Realizacia Skoleni - workshopov o vykone dohladu
adozoru pre organy Statnej vodnejspravy.

®m Realizacia Skoleni obsluhy vodnych stavieb
v pobsobnosti Slovenského vodohospodarskeho
podniku, Statny podnik (d'alejaj ,SVP, $. p.“).

m  Spristupnenie evidencie vodnych stavieb zaradenych
do jednotlivych kategérii na www.vvb.sk s privatnou
zénou pre organy Statnej vodnej spravy a pravidelna
mesacna aktualizacia zoznamu vodnych stavieb.

®  Spristupnenie evidencie os6b odborne spdsobilych pre
vykon dohladu na www.vvb.sk a aktualizacia evidencie.

m  Spristupnenie informacii pre organy Statnej vodnej
spravy o bezpecnosti vodnych stavieb I. az IV. kategorie
vratane informacii o vysledkoch dohladu.

m  Spristupnenie informacii pre Gstredny organ Statnej
vodnej spravy o prielomovych vinach a informacie pre
verejnost o vodnych stavbach, ktoré maji stanovenu
hodnotu faktora rizika ohrozenia obyvatelstva vacsiu
ako 270 bodov.

Vykon dohladu nad vodnymi stavbami bol realizovany
odborne spoésobilymi osobami v spolupraci so
Specialistami na geodetické prace, geofyziku,
nedesStruktivnu defektoskopiu, statiku a GIS. Aj na zaklade
namirealizovanych odbornych prac nedoslo v roku 2015 na
Ziadnej stavbe, nad ktorou vykonavame dohlad, k havarii.
Vlastnikov stavieb sme priebezne informovali o mozZnych
rizikdch a svojich odportcaniach na zlepSenie Urovne
dohladu. Vo viacerych odévodnenych pripadoch sme
navrhli organom statnej vodnej spravy ulozit rozhodnutim
vlastnikom stavieb zabezpecenie realizacie napravnych
opatrenina zaistenie bezpecnosti vodnych stavieb.

V sllade s rozhodnutim ministra Zivotného prostredia
zverejnovat register kategorizovanych vodnych stavieb
v legislativnom ramci zakona ¢. 3/2010 Z. z. o narodnej
infrastruktlre priestorovych informacii (NIPI) pre cielovi
skupinu organov statnej vodnej spravy zabezpecujeme od
roku 2012 portalové rieSenie zverejnovanej databazy, ktora
obsahuje mapovl aj databazovu ¢ast a poskytuje webové
sluzby podla Specifikacie Smernice Eurdpskeho
parlamentu a Rady 2007/2/ES, ktorou sa zriaduje
Infrastruktlra pre priestorové informacie v Eurépskom
spolocenstve (INSPIRE). Webovy portal je dostupny aj pre
Siroku verejnost na adrese www.gis.vvb.sk.

general part | enterprise activities

m Special analysis - monitoring, analysis and
mathematical modeling, design work, geophysics,
endoscopy of pipes and boreholes, thermography, non-
destructive defectoscopy and etc., based on external
and internal orders.

= Monitoring of environment at the water structure
Gabcikovo and the water structure Zilina

®  Special geodetic measurements, based on external and
internal orders

m  Collection, processing and archiving data.

Activities for Ministry of Environment SR:

®m  Reports about the activities of authorized enterprise
with the overview of the supervision results, results of
special analysis and measurements with the
description of water structures.

®m  Cooperation on the amendment of the Water Act and
issue a new decree on the technical and safety
supervision

®  Trainings and workshops about the technical and safety
supervision for government and local water authorities

= |mplementation of training for operators of water works
within the scope of Slovensky vodohospodarsky podnik,
Statny podnik (hereinafter reffered to as ,SVP, § .p.") of
supervisory activities.

®m  Disclosure of records of water structures assigned to
each of the categories at www.vvb.sk with private zone
for government water authorities and regular monthly
updated list of water structures.

®m Disclosure of records for qualified persons for
supervision at www.vvb.sk and the update of records.

®m Disclosure of information for government water
authorities about the safety of water structures I. to IV.
categories, including information on the results of
supervision for each construction, over which TSS
performs supervision.

®m Disclosure of information for the central state water
administration about groundbreaking waves and
information to the public about the waterworks that
have set the value of the risk factor to the population of
morethan 270 points.

Supervision of water structures was carried out by certified
persons, in cooperation with specialists in surveying,
geophysics, non-destructive flaw detection, statics analysis
and GIS (Geographic information system). Based on the
professional work realized by TSS section, there have not
been any accidents in 2015. Employees of TSS informed
owners of constructions about the potential risks and
recommendations to improve the level of supervision. In a
number of substantiated cases, the government water
authorities proposed decisions to impose owners the
implementation of corrective measures to ensure the
safety of water structures.

In accordance with a decision of the Minister of
Environment to publish a register of categorised water
structures in legislation as part of Act No. 3/2010 Coll. on
National Spatial Data Infrastructure (NSDI), a portal of
published databases was prepared and released for a
target group of government water authorities that contains
maps and databases and provides web services as
specified in Directive 2007/2/EC of the European
Parliament and of the Council establishing an
Infrastructure for Spatial Information in the European
Community (INSPIRE). The web portal is available to the
general publicat www.gis.vvb.sk.
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OSTATNE CINNOSTI

Medzi dalSie doblezité c¢innosti, ktoré podnik vykonava,
patria: inzinierska ¢innost, poskytovanie technickej pomoci
inym investorom v investi¢nej vystavbe, vykon ¢innosti
v oblasti majetkovopravneho vysporiadania nehnutelnosti,
pricom podnik vyuZiva dlhoroéné skisenosti svojich
zamestnancov s vystavbou investiénych celkov.

INVESTICNY PROGRAM

Na Sustave vodnych diel Gabc&ikovo-Nagymaros boli
finan¢né zdroje smerované predovsetkym do modernizacii
technologickych celkov a rekonstrukcii objektov s cielom
zlepsit ich technicko-ekonomické parametre a v zaujme
zvySenia bezpecnosti samotnej prevadzky.

Nosnym programom v roku 2015 boli prace na
rekonstrukcii plavebnych komor (PLK) Gabcikovo s cielom
spustit lavl PLK do prevadzky, ktora bola uvedena do plnej
prevadzky 4. 6. 2015. Podnik zabezpeCil v ramci PLK
Gabcikovo rekonstrukciu 6 ks hydromotorov pre vtoky,
vytoky a regulacné uzavery. V slvislosti s prevzatim
prevadzky a vyroby elektriny vo vodnych elektrarnach
Vodného diela Gabc¢ikovo bol zabezpeceny riadiaci systém
a aplikaény softvér pre obchodny dispecing a pre
poskytovanie podpornych sluzieb. Podnik pokracoval
v realizacii nového konstrukéného rieSenia provizérneho
hradenia vtokov a provizérneho hradenia dolného zhlavia
PLK Gabcikovo. Boli ukonéené prace na rekonstrukcii
Cerpacich stanic presiaklych vod Il. a lll. dvojbloku VE
Gabcikovo a na hydraulickych staniciach PLK Gabcikovo -
strojovna vtokov a vytokov.

S cielom zvySit protipovodnovli bezpeénost boli
uskutoénené stavebné prace na lavostrannej hradzi
odpadového kanala. Bola vybudovana podzemna tesniaca
stena v oblasti hate na obtoku v Cunove s cielom odstranit
priesaky vody. TieZ bola na ochrannych opatreniach SVD
G-N v Kravanoch na Dunaji zvySena bezpecnost ochrannej
hradze a prilahlého UGzemia vybudovanim podzemnej
tesniacej steny.

Na ochrannych opatreniach SVD G-N - objekt Obid bola
zrealizovana rekonstrukcia technologickej aj stavebnej
Casti Gerpacej stanice. Na objektoch stupfia Cunovo boli
zabezpecené protipoziarne opatrenia v sivislosti s platnou
legislativou.

Na Vodnom diele Zilina sa uskutoénila modernizacia
riadiaceho systému. Podnik zabezpecil betdnové
konstrukcie na hydrouzle s pouzitim novych technologii
s cielom zabranit priesakom, uskutocnil UGpravu
spevnenych pléch v oblasti hydrouzla.
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OTHER ACTIVITIES

Other important activities the enterprise carries out include
engineering, providing technical assistance to other
companies investing in capital construction and legal
property settlements, where the enterprise uses the
extensive experience of its employees in constructing
capital projects.

INVESTMENT PROGRAM

At the operation of water structure system Gabcikovo-
Nagymaros were the resources directed primarily to
modernize technology units and reconstruct facilities to
improve their technical-economic parameters and safety of
the operation.

Our main focus in 2015 was the reconstruction of lock
chambers in Gabéikovo, in order to put the left lock into a
service, which was putinto full operation on 4. 6.2015. The
enterprise secured the due to the reconstruction, 6
hydromotors for inflow, outflow and regulatory caps. In
terms of the takeover and operation of electricity
generation at the water structure Gabcikovo was secured
control system and application software for dispatching
and the support services. Enterprise continued to
implement new provisional damming of inflow and
provisional damming of lower gridiron at locks in
Gabcikovo. The reconstruction of gas stations for soak
water of Il. and Ill. blocks at water structure Gabéikovo and
hydraulic stations at water structure Gabcikovo - machine
inletand outlet have been completed.

In order to enhance flood safety there were carried out the
construction work on the left side of dike waste canal. The
underground sealing wall in the bypass weir in Cunovo that
removes water leaks was built. In terms of safety measures,
in Kravany na Dunaji was built a seawall and adjacent
territory by building underground sealing wall.

To safeguard WSS G-N - at the object Obid was
implemented technological reconstruction and
construction of the pumping station. At the level Cunovo
were provided the fire protection measures in relation to
currentlegislation.

At the water structure Zilina was carried out modernization
of the control system. The enterprise ensured concrete
structures on hydro knot using new technologies in order to
prevent leakage, readjusted paved areas in hydro knot.
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Struktura investicii v roku 2015 Capital investments in 2015

2%

2%
Sdstava vodnych diel
Gabcikovo-Nagymaros
Water structure system
Gabcikovo-Nagymaros
- Vodné dielo Zilina

Water structure Zilina

Stavby v priprave

- Construction in preparation
Ostatné
= Others
Objem investicii v rokoch 2013 - 2015 Volume of investments between 2013 - 2015

Objem investicii v EUR 2015 2014 2013 | Investment in EUR

Sustava vodnych diel Gab¢ikovo- Water structure system Gabcikovo-

45365908 44858838 11572061

-Nagymaros Nagymaros
Vodné dielo Zilina 807 999 536 296 807 690 Water structure Zilina
Stavby v priprave 884511 1595215 943 268 Constructions in preparation

z toho realizované z dotacii SR a

- 628 353 541 975 237 968 thereof financed by subsidies
fondov EU

Ostatné 3178860 8712838 1575824 Other

i

| O |

odne dielo Cunovo
Water structure Cunovo
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PROJEKTY V OBLASTI INFORMACNYCH
TECHNOLOGI

Sluzby IT

Servis pre kritické prvky sietovej infrastruktdry,
konfiguracné prace, rozSirovanie sluzieb po prevzati VE
Gabcikovo.

Audit ISO/IEC 27001:2013 Systém manazérstva
informacnej bezpecnosti. Obhajenie
a implementéacia novej revizie normy. Rozsirenie aktiv
0 nové pracoviska VE Gabéikovo.

Komunikacné sluzby HVPS a IPT sluzby. Konsolidacia
a nové funkcionality v sluzbach mobilného operatora
a spravy IP telefonie. Napojenie na komunikacné siete,
dispeCerské pracoviska distribuénych a energetickych
spolo¢nosti Slovenska.

Datové sluzby v ramci celého rozsahu ¢innosti podniku.
ZvySovanie prenosovej rychlosti a budovanie novych
bodov pripojenia. Datové sluzby a prepojenia na
riadiace a dispecerské pracoviska potrebné v ramci
pripojenia VE Gabcikovo na energetick siet Slovenska.
Servis optickych tras podniku.

Hardvér (dalejlen ,HW*):

Doplnenie a reinstalacia pocitacov, serverov pracovisk
VE Gabcikovo. Doplnenie nevyhnutnej IT infrastruktary
potrebnej na prepojenie na existujlcu IT infrastruktiru
podniku.

RozSirenie a dobudovanie pracoviska predaja
elektrickej energie na VD Zilina ako centralneho pre cely
podnik.

Zabezpecenie dodavky HW vybavenia potrebného na
vybudovanie prepojenia pracovisk VE Gabcikovo, VE
Cunovo, VE Zilina. Realizacia priameho prepojenia
SCADA systémov.

Rozsirenie virtualneho serverového cloudu a diskovych
Ulozisk.

Nakup tladiarnia pracovnych stanic.

Softvér (dalejlen ,SW*):

Standardna obnova licencii grafického aplikaéného
softvéru, ako je Corel Draw, Corel PaintShopPro,
NewMap, Autocad, Bentleyainé.

Implementacia nového modulu Autocad Electrical.
Obnova licencii pre ostatné SW produkty Cenkros,
Adobe Acrobat Pro, CITin, ASPI, V. O. systém, Wega, WIS
a systémov pre podporu prevadzky IT infrastruktiry, ako
je napr. ESET endpoint antivirus, Symantec Bright
Gatewayainé.

RozSirenie systému pre centralnu spravu tlace MYQ
0 nové pracoviska a nové tlaciarne.

Rozsirenie funkcionality aplikacie MultiEye - dokUpenie
licencii pre kamerovy systém v ramci rozSirovania
projektov a zvySovanie poctu kamier.

Pokracovanie v implementacii podnikového
informacného systému SAP. Implementacia modulu
SAP PM (Gdrzba).
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INFORMATION TECHNOLOGY PROJECTS

IT Services

Service for critical elements of the network
infrastructure, configuration work, expanding upon
takeover of water structure Gabc&ikovo.

Audit of ISO / IEC 27001: 2013 Information Security
Management System. Revision and implementation of
the new standards. Expansion of activities to new
workstations at water structure Gabgéikovo.
Communication services HVPS and IPT services.
Consolidation and new functionalities in mobile
services and IP phone management. Connection to
communication networks, dispatcher centers and
distribution of energy companies in Slovakia.

Data services throughout the range of operation of the
enterprise. Increases in transmission speed and
building new connection points. Data services and
connection to management and dispatching centers
should be within water structure Gabcikovo connected
tothe Slovak energy network.

Service of optical lines

Hardware:

Completion and reinstallation of computers, servers,
workstations in Gabcikovo. Completion of the necessary
IT infrastructure needed to connect to the existing IT
infrastructure of the enterprise.

Extension and completion of the workplace of the sale
of electricity at the water structure Zilina as central to
the whole enterprise.

Ensuring the supply of hardware equipment needed to
build connection at workplaces in Gabé&ikovo, Cunovo,
and Zilina. Implementation of direct connection of
SCADA systems.

Expanding of virtual server cloud and disk storage.
Purchase of printers and workstations.

Software:
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Standard license renewal of graphic application
software, such as Corel Draw, Corel PaintShopPro,
NewMap, Autocad, Bentley and others.

Implementation of new module Autocad Electrical.
Licence renewal of other software products, such as
Cenkros, Adobe Acrobat Pro, CITin, ASPI, V.O. system,
Wega, WIS and the support systems for IT infrastructure
such as ESET endpoint antivirus, Symantec Bright
Gateway and others.

Extension of the system for the central print
management MYQ of new workplaces and new printers.
Extending the functionality of MULTIEYE - buying
licenses for the camera system within their project and
increase the number of cameras.

Further implementation of SAP Business Information
System. SAP PM module implementation
(maintenance).
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INTEGROVANY SYSTEM MANAZERSTVA (ISM)

Od roku 2013 mé& VODOHOSPODARSKA VYSTAVBA,
STATNY PODNIK, implementovany a certifikovany
integrovany systém manazérstva (ISM).
ISM je vsulade s poziadavkami noriem:

= SO 9001:2008
Systém manazérstva kvality,
s 1SO 14001:2004
Systém environmentalneho manazérstva,
= ISO/IEC 27001:2013
Systém manazérstva informacnej bezpecénosti,
s OHSAS 18001:2007
Systém manazérstva bezpecnosti a ochrany zdravia
pri praci.

Pre cinnosti: vykonavanie technicko-bezpeénostného
dohladu podla osobitnych predpisov; geodetické
a kartografické prace a overovanie ich vysledkov; vyroba,
dodavka a obchodovanie s elektrickou energiou;
prevadzkovanie vodnych diel; majetkovopravne
vysporiadanie stavieb a pozemkov; vykonavanie
inZiniersko-investorskej ¢innosti; vykonavanie projektovej
¢innosti.

Udelenim certifikatov nas podnik objektivne a hodnoverne
preukazuje zavedenie integrovaného systému
manazérstva a trvaly zavazok udrziavat jeho efektivnost
a neustale zlepSovanie v zmysle prislusnych
medzinarodnych noriem.

Vroku 2015 podnik obhajil kontrolnym auditom vykonanym
nezavislou kontrolnou, konzultachou a certifikacnou
organizaciou SGS Slovakia, s. r. o., certifikaty ISM.
Uspesnym kontrolnym auditom bola platnost certifikatov
potvrdena dojila 2016.

ENVIRONMENTALNA POLITIKA

Zakladnou ulohou environmentalnej politiky podniku je
vytvarat vSeobecné povedomie, Ze vSetky ¢innosti v ramci
podniku moézu viest k zasahu do Zivotného prostredia,
a preto je potrebné tieto c¢innosti riadit odborne
a zodpovedne tak, aby sa zachovalo Zivotné prostredie
buducim generaciam v ¢o najvyssej kvalite.

Vroku 2015 bol ukonéeny projekt LIFEO7 NAT/SK/00707 -
Ochrana vtactva Podunajska, do ktorého realizacie sa
podnik zapojil v roku 2009. Projekt bol realizovany v ramci
eurépskeho fondu pre Zivotné prostredie na obdobie rokov
2009 - 2014 a bol spolufinancovany z prostriedkov
Eurépskej komisie, Statneho rozpoctu i vlastnych zdrojov.
Uvedeny projekt zabezpedil realizaciou stavebnych Gprav
dodavku vody do ramennej ststavy s cielom zlepsit stav
ohrozenych druhov vtakov v prirodzenych biotopoch.

Zaroven sa v roku 2015 zacali prace na projekte LIFE12
NAT/SK/001137 - Ochrana brehule hnedej, rybarika
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INTEGRATED MANAGEMENT SYSTEM (IMS)

Since 2013, VODOHOSPODARSKA VYSTAVBA, STATE
ENTERPRISE, has been assessed and certified and met the
requirements of the standards.

IMS complies with standards:

= |SO 9001:2008
Quality Management System,
= |SO 14001:2004
Environmental Management System,
®  [SO/IEC 27001:2013
Information Security Management System,
®  OQHSAS 18001:2007
Safety Management System and Health Protection at
Work.

For following activities: implementation of technical and
safety supervision under special regulations, geodetic and
cartographic services and verification of their results,
manufacturing, supply and trading of electricity, operation
of water structures, property settlement of construction
and land, implementation of engineering investment
activities, implementation of the project activity.

By granting the certificates, our enterprise objectively and
credibly demonstrates the implementation of an integrated
management system and continuous commitment to
maintain its effectiveness and continuous improvement in
terms of the relevantinternational standards.

In 2015, the enterprise sustained the audit by an
independent, consulting and certification organization SGS
Slovakia, spol. sr. 0. Successful control audit confirmed the
validity of certificates until July 2016.

ENVIRONMENTAL POLICY

The basic objective of the environmental policy is to create
awareness in the enterprise as to how all corporate
activities can lead to interference with the environment,
and therefore that it is necessary to manage these
activities skillfully and responsibly so that the environment
will be preserved for the future generations in the highest
quality.

In 2015, the project LIFE 07/NAT/SK/00707 - Protection
of Birdlife of the Danubian Lowland, in which the enterprise
engaged in 2009 was completed. The project was part of
the European Environmental Fund for the period 2009 -
2014 and was co-funded by the European Commission, a
government grant and own resources. This project ensured
supply water to the branch system and improved conditions
of threatened bird species in natural habitats.

In 2015, the project LIFE12 NAT / SK / 001137 - Protection
of Sand Martin, Common Kingfisher, and European Bee-
eater in the Danube region of Moravia has started. The
project is part of the European Environmental Fund and
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riecneho a véelarika zlatého v dunajsko-moravskom
regione. Projekt je realizovany v ramci programu pre Zivotné
prostredie a ochranu klimy LIFE pre programové obdobie
2014 - 2020. Projekt je spolufinancovany z prostriedkov
Eurdépskej komisie, Statneho rozpoctu a vlastnych zdrojov.
Uvedeny projekt zabezpeéi vypracovanim stadii
a realizacnych projektov realizaciu stavebnych prac na
ochranu kriterialnych druhov chranenych vtacich dzemi
NATURA 2000.

V roku 2015 bola rozpracovana moznost pristipenia k
projektu LIFE 2014 - Obnova a manazment dunajskych
luznych biotopov. Cielom projektu je zabezpedit optimalny

vodny rezim vybranych lokalit Dunajskych Iuhov pri
stcasnej prevadzke SVD G-N.
Podnik v roku 2015 UspeSne ukoncil projekt na

vypracovanie projektovej dokumentacie ,Most pre peSich
a cyklistov Dobrohost - Dunakiliti / Gyalogos - és
kerékparos hid Doborgaz - Dunakiliti“ v ramci programu
cezhrani¢nej spoluprace Madarska a Slovenska
spajajliceho prihraniéné Gzemie Zitného ostrova (SR)
a Szigetkdzu (HU). Partnermi projektu si na Slovensku:
VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK, (veddci
partner), Regionalna rozvojova agentdra ISTER, obec
Dobrohost a cezhraniéni partneri Madarskej republiky:
Eszak-dunantuli Viziigyi Igazgatosag Gy6r a obec Dunakiliti.

general part | enterprise activities

climate protection LIFE for the period 2014 - 2020. The
project is co-funded by the European Commission, a
government grant and own resources. This project will
thanks to studies, projects and execution of works ensure
protection of criterial species in the protection areas
NATURA 2000.

In 2015, it was elaborated the possibility of acceding to the
project LIFE 2014 - Renovation and management of
Danube floodplain habitats. The project aims to ensure
optimal water mode at selected sites in the Danube
floodplains at the current operation of WSS G-N.

In 2015, the enterprise completed the preparation of
project documentation for the project "Bridge for
pedestrians and cyclists Dobrohost - Dunakiliti / Gyalogos-
és kerékparos Hid Doborgaz - Dunakiliti", within the cross-
border cooperation of Hungary and Slovakia joining the
border area Zitny Ostrov (SR) and Szigetk6z (HU). Project
partners in Slovakia: VODOHOSPODARSKA VYSTAVBA,
STATE ENTERPRISE, (lead partner), Regional Development
Agency ISTER, community Dobrohost and cross-border
partners of Hungary: Northern Dunantdli Vizugyi
Directorate Gyér and community Dunakiliti.

_Most - Velky Lél
Bridge - Velky L&l -
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RIADENIE LUDSKYCH ZDROJOV

PERSONALNA OBLAST

K 31. 12. 2015 zamestnaval podnik VODOHOSPODARSKA
VYSTAVBA, STATNY PODNIK, 312 zamestnancov, z toho
technicko-hospodarskych pracovnikov bolo 246
a v kategorii pomocny a obsluzny personal bolo zaradenych
66 zamestnancov. Narast celkového poctu zamestnancov
v porovnanis rokom 2014 bol spdsobeny najma prijatim 62
zamestnancov v suvislosti s prevzatim prevadzky vodnych
elektrarniVD Gabcikovo od Slovenskych elektrarni, a. s.

Pocet a Struktura zamestnancov

general part | human resources management

HUMAN RESOURCES
MANAGEMENT

PERSONNEL

As of 31. 12. 2015, VODOHOSPODARSKA VYSTAVBA, STATE
ENTERPRISE, employed 312 employees, including
technical and administrative staff represent 246
employees, in the category of support and service staff
were 66 employees. Increase in the total number of
employees compared to 2014 was mainly due to the
adoption of the 62 employees in connection with the
takeover of operating hydroepower plant Gabcikovo from
Slovenské elektrarne, a. s.

Amount and structure of employees

Celkovy pocet

zamestnancov

Pomocr]y a obsluzny 66 1 6 6
personal

Technicko-hospodarski 246 218 219 210

zamestnanci

Total number
of employees

5 6 2 3 22 a1 Blue-collar
workers
228 223 207 185 188 215 White-collar
workers

Vekova struktura zamestnancov
k 31. 12. 2015

3%

Age structure of employees
as of 31.12. 2015

- 18 - 30 rokov

from 18 to 30 years
- 31 - 40 rokov

from 31 to 40 years
- 41 - 50 rokov

from 41 to 50 years
- 51 - 62 rokov

from 51 to 62 years

nad 63 rokov
over 63 years old
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Vzdelanostna struktira zamestnancov
k 31. 12. 2015

OBLASTROZVOJA LUDSKYCH ZDROJOV

Vedenie podniku kladlo déraz na efektivne riadenie
ludskych zdrojov, hlavne na rozvoj schopnosti a vedomosti
zamestnancov neustalym zvySovanim ich kvalifikacie.
V roku 2015 sa opakovane zlcCastnilo na externych
vzdelavacich akciach 93 zamestnancov; pri (i¢asti jedného
zamestnanca vo viacerych formach vzdelavania. Podnik
vynalozil v roku 2015 na dalSie vzdelavanie zamestnancov
celkovo 50693 eur.

V roku 2015 sa zamestnanci zlc&astnili celkovo na 77
externych vzdelavacich podujatiach (seminare, skolenia,
konferencie, kurzy, exkurzie, diskusné féorum a pod.).
Okrem toho odborne spdsobili zamestnanci absolvovali
povinné preskolenia a skusky odbornej spdsobilosti.
V ramci internych vzdelavacich podujati boli vykonavané
vstupné a periodické Skolenia z predpisov bezpecénosti
a ochrany zdravia pri praci, poZiarnej ochrany a IT Skolenia
v suvislosti so zavadzanim programu SAP.

Struktira vybranych vzdelavacich podujati v roku 2015
bola ovplyvnend odbornym zameranim zamestnancov,
aktualizaciami réznych zakonov, ako aj rozSirovanim si
kvalifikacie. Odborné zameranie podujati: najnovSie
poznatky vo verejnom obstaravani, personalistika,
Gc¢tovnictvo, dane, Zivotné prostredie a odpadové
hospodarstvo, energetika a elektrotechnika, geodézia,
vodohospodarstvo, SAP a dalSie.
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Qualification Structure of Employess as of
31.12. 2015

VysokoSkolské vzdelanie
Univesity graduates

UplIné stredné odborné vzdelanie
Secondary education

Stredné vzdelanie
Secondary vocation education

Zakladné vzdelanie
Basic education

DEVELOPMENT OF HUMAN RESOURCES

Enterprise management pays special attention to efficient
human resources management, in particular the
development of their abilities, skills and on-going
enhancement of their qualifications. In 2015, 93
employees have repeatedly participated in external
trainings; when one employee participated in various forms
of education. In 2015, the enterprise for the further
education of employees invested a total of EUR 50,693.

In 2015, employees participated in total of 77 external
educational events (seminars, conferences, symposia,
seminars, special presentations). In addition, the
knowledgeable staff completed compulsory retraining and
proficiency tests. Within the internal educational events,
there were conducted initial and periodic training on
regulations of health and safety at work, fire protection and
first aid, and IT trainings related to the introduction of the
SAP.

Structure of selected educational events in 2015 was
influenced by the expertise of staff, by updates of various
laws, as well as by the enhancement of the qualification.
The special events were aimed at: current issues of the
Cadastral Act, energy and electrical engineering, surveying,
water management, accounting, taxes, human resources,
personal data protection, process management, SAP and
others.
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Zamestnanci sa s prihliadnutim na svoju dlhoroénd
odbornu prax zGcGastnili aj na viacerych vyznamnych
konferenciach a sympoé6ziach na Slovensku (43.
konferencia elektrotechnikov Slovenska, 23. slovenské
geodetické dni, 47. konferencia vodohospodarov v
priemysle, Jarna konferencia SPX 2015, Jesenna
konferencia SPX 2015, Konferencia ENERGOFORUM 2015,
Manazment povodi a povodnovych rizik 2015 a
Hydrologické dni 2015, Konferencia SHOW IT 2015...), ako
aj v zahranici (XVI. Technical Dam Monitoring International
Conference - Polsko, 28. PLAVEBNI DNY - Ceska
republika, Studijno-odborna cesta na vodné stavby a
priehrady v Rakusku).

MZDOVA POLITIKA PODNIKU

Zasady a postup pri odmenovani zamestnancov pre rok
2015 upravoval PORIADOK ¢. 28/2013 Mzdovy poriadok,
ktory nadobudol Géinnost od 1. 11. 2013 v zneni jeho
Dodatku €. 1, ktory nadobudol G¢innost dna 22. 7. 2014.
Upravuje systém odmenovania zamestnancov s cielom
zabezpecit ¢o najefektivnejSie pinenie hospodarskych tGloh
pri dodrZiavani presne stanovenych zasad a pravidiel
odmenovania zamestnancov na tomu zodpovedajlcej
Grovni. Zamerom vedenia podniku je odmenovat
zamestnancov spravodlivo, uplatiovanim jednotlivych
zloziek mzdy tak, aby zvySovali vykonnost a iniciativu
vSetkych zamestnancov podniku a aby svoje odborné
znalosti a predpoklady vyuzivali na splnenie vecnych
afinan¢énych Gloh podniku.

OBLAST STAROSTLIVOSTI O ZAMESTNANCOV

Medzi priority vedenia podniku patri aj zabezpecenie
spokojnosti zamestnancov. V podniku je prostrednictvom
kolektivnej zmluvy, uzatvorenej medzi podnikom
a odborovou organizaciou, prepracovany systém
socialnych a zamestnaneckych vyhod. Pre rok 2015 tieto
vyhody zahfnali: vyuZivanie pruzného pracovného casu,
tyzden dovolenky nad zakonom stanoveny ramec,
prispevok zamestnavatela na doplnkové dbéchodkové
sporenie, odmeny pri Zivotnych jubileach a pracovnych
vyroGiach, prispevok na regeneraciu pracovnej sily,
finan¢nl vypomoc pri narodeni dietata, finanéni vypomoc
pri prvom uzavreti manzelstva, prispevok na zdravotnu
starostlivost, nenavratné socidlne vypomoci v pripade
tazivej zivotnej a financnej situacie, prispevky na
stravovanie a dopravu do zamestnania, poskytovanie
plateného pracovného volna nad ramec Zakonnika prace
ainévyhody.
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Employees taking into account their long-standing
professional experience participated during 2015 in
several major conferences and symposiums (43th
conference of electro technicians, 23rd Slovak geodetic
days, 47th conference of water managers in the industry,
Spring conference SPX 2015, Autumn conference SPX
2015, ENERGOFORUM 2015, Management of watersheds
and flood risks 2015, and Hydrology conference 2015,
Conference SHOW IT 2015...) as well as abroad (XVI.
Technical Dam Monitoring International Conference -
Poland, 28th Marine Days - Czech Republic, Study-
professional trip of water structures and water dams in
Austria).

REMUNERATION POLICY

The procedures and principles of the remuneration of
employees for 2015 were regulated by the REGULATION No.
28/2013 - Remuneration System, which came into force on
1. 11. 2013, as amended by the Supplement No. 1, which
entered into force on 22. 7. 2014. It governs the
remuneration of employees, in order to ensure the effective
implementation of economic tasks while complying with
clearly defined principles and rules of the remuneration of
employees. The aim of the enterprise is to reward
employees fairly by applying different wage components, in
order to increase the performance and efforts of all the
employees in the enterprise, and use their expertise to
meet the material and financial tasks of the enterprise.

EMPLOYEE CARE

One of the priorities of enterprise management is to
guarantee individual employee satisfaction. A
sophisticated system of various social and employee
benefits is implemented in the enterprise pursuant to the
collective bargaining agreement concluded between the
enterprise and the trade union. In 2015, these benefits
included flexible working hours, one week vacation over the
legal duty, contributions to supplementary pension
insurance, jubilee and workforce recuperation benefits,
work force regeneration benefits, a financial contribution
for the birth of a child, social grants, irreversible social
assistance in case of oppressive living and financial
situation, meal vouchers, a travel allowance, paid vacation
overthe legal duty and other benefits.
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FINANCNE HOSPODARENIE

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK,
dosiahla za rok 2015 kladny hospodarsky vysledok - zisk
vo vySke 922 698 EUR. Hospodarenie podniku ovplyvnila aj
skutocnost, ze od 10. 3. 2015 VV, S. p., v plnom rozsahu
prevadzkuje vodné elektrarne VD Gabcéikovo a inkasuje
100 % trZieb za elektrinu, vyrobenu v tychto elektrarnach,
zaroven vSak neinkasuje trzby vo forme poplatkov
a Ciastocnych refakturacii, vyplyvajdcich z ukoncenej
Zmluvy o prevadzke VEG. Od 10. 3. 2015 podnik tiez znasa
naklady na prevadzku VE VDG - opravy a sUvisiace sluzby,
osobné naklady zamestnancov Hydrocentra Gabcikovo
a poplatky pre vyrobcov elektriny (tzv. G-tarifa).

Trzby podniku za predaj vyrobenej elektriny boli v roku 2015
nepriaznivo ovplyvnené poklesom ceny silovej elektriny
z bilanénej skupiny VV, 8. p., 0 18,71 % v porovnani s rokom
2014. Rok 2015 bol zaroven jednym z najsuchsich rokov za
posledné obdobie a dodavka elektriny z VE VDG a VD Zilina
vo vySke 2 125 550 MWh dosiahla len 88 % priemernej
dodavky za obdobie rokov 2010 - 2014. Aj napriek tymto
nepriaznivym skutoénostiam bol podnik schopny
zabezpecCit v roku 2015 bezpecnl a plynull prevadzku
vietkych objektov vodnych diel Gabéikovo a Zilina,
uhradzat vSetky svoje finanéné zavazky voci Statu,
bankam, ako aj financovanie vSetkych svojich potrieb
prevazne z vlastnych zdrojov.

Vybrané strategické ukazovatele podla
slovenskych uctovnych standardov

financial part | financial management

FINANCIAL MANAGEMENT

VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE,
achieved positive earnings in 2015 inthe amount EUR 922,
698. The management of the enterprise was also affected
by the fact that from 10. 3. 2015, VV, s. e., fully operates the
hydropower plants of the water structure Gabc¢ikovo and
collects 100 % of revenues for electricity produced in these
plants, but at the same time, it does not collect revenues in
the form of fees and partial reinvoicing, resulting from the
termination of the Agreement about the hydropower plant
operation. From 10. 3. 2015, the enterprise also bears the
cost of running hydropower plant WSG - repairs and related
services, personnel costs of Gabc&ikovo hydropower plant
employees and charges for electricity producers (i.e. G-
tariff).

Revenues of the enterprise for the sale of produced
electricity in 2015, were adversely affected by the decrease
in the price of power electricity from the balance group of
18.71 % compared to 2014. Year 2015 was also one of the
driest years in the recent period and electricity supply from
hydropower plant of the water structure Gabcikovo and
water structure Zilina amounted to 2,125,550 MWh,
reaching only 88 % of the average supply for the period
2010 - 2014. Despite these adverse facts, the enterprise
was able in 2015 secure the safe and continuous operation
of water structures Gabgikovo and Zilina, cover all its
obligations to the state, banks, as well as fund all its needs
mostly from own resources.

Selected strategic indicators under Slovak
accounting standards

Vynosy celkovo 92 209 065
Néaklady celkovo 91 286 367
Vys!gdok r]ospoda_renla 922 698
za uctovné obdobie

Celkova likvidita 1,83
Doba obratu pohlad.

z obchodného styku v dhoch 36,20
Rentabilita aktiv (ROA) 0,08 %
Rentabilita vlastného o

kapitalu (ROE) 0.21%
Celkova zadlZzenost v % 40,26 %
Miera zadl'zenog,tl 109,93 %
vlastného imania v %

EBITDA 35 041 395
Urokové krytie 2,88
PrOQUktlv]ta prace 156 574,18
z pridanej hodnoty

Priemerny prepocitany stav zamestnancov 289,02

92441728 116 868 343

Total revenues

90266 412 114 053 143 Total expenses
2175316 2815200 [o@Profit/
loss for the period
2,75 0,45 Total liquidity
44,63 3251 Trade rec_elvable
turnover in days
0,18 % 0,23 % Return on assets
0,48 % 0,63 % Return on equity
39,90 % 40,22 % Total debt ratio in %
108,78 % 111,50 % Debt-to-equity ratio in %
47 137 761 46 580 906 EBITDA
2,82 1,80 Interest cover
204 651,29 293 621,38 -2LOUr productivity
from value added
223,63 220,70 Average Staff
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Podnik za rok 2015 dosiahol vynosy v celkovej vyske
92 209 065 EUR. Vyska vykazanych vynosov v porovnani
s predchadzajldcim rokom predstavuje pokles o 232 663
EUR. Z pohladu objemu ziskanych trzieb sl najvyznam-
nejSimi trzby slvisiace s vyrobou elektriny (silova elektrina,
regulacna elektrina, podporné sluzby) z vodnych elektrarni
v bilanénej skupine VV, 8. p., ktoré v roku 2015 dosiahli
vySku 55 518 178 EUR, ¢o predstavuje 65,43 % celkovych
trzieb. Od 10. 3. 2015, t. j. od prevzatia prevadzky VE VDG,
tvoria bilanéni skupinu VV, S. p., vodné elektrarne VD
Gabéikovo a VD Zilina.

Celkové naklady dosiahli vysku 91 286 367 EUR, ¢o
v porovhani s rokom 2014 predstavuje narast
o 1 019 955 EUR. TaZiskovymi nakladmi podniku s
naklady na opravy a ostatné sluzby suvisiace s prevadzkou
vodnych diel, naklady vynaloZzené na nakup elektriny
a odpisy dlhodobého majetku. Naklady z hospodarskej
¢innosti v roku 2015 predstavovali vysSku 85 966 478 EUR,
finanéné naklady boli ¢erpané vo vySke 5 657 357 EUR.
Naklady na dan z prijmov (splatna a odloZzena dan) dosiahli
vroku 2015 objem-337 468 EUR.

ROZDELENIE ZISKU

Na navrh generalneho riaditela statneho podniku a na
zaklade stanoviska Dozornej rady Statneho podniku
a spravy nezavislého auditora schvalilo Ministerstvo
Zivotného prostredia SR v zmysle zakona o Statnom
podniku dna 13. 7. 2016 ro¢nl Gctovnu zavierku za rok
2015 a rozhodlo o rozdeleni pouzitelného zisku vo vySke
922 698 EUR takto:

= pridel do rezervného fondu 46 135 EUR
= pridel do socialneho fondu 480 000 EUR
= pridel do fondu odmien 380 000 EUR
= prevod na neuhradenu stratu 16 564 EUR

minulych rokov

Rieka Dunaj
River Danube
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The enterprise in 2015, reported total revenues totaling
EUR 92,209,065. Amount of revenues compared to the
previous year represent decrease of EUR 232,663. Interms
of the volume of collected revenues are the most important
revenues associated with the production of electricity
(power, and regulatory electricity, support services) from
hydropower plants in the balancing group VV, s. e., which in
2015 amountedto EUR 55,518,178, representing 65,43 %
of total revenues. From 10. 3. 2015, since taking over the
operation of WSG hydropower plant, form a balance group
WV, s. e., hydropower plant Gab&ikovo and Zilina.

Total costs were amounted to EUR 91,286,367, which
compared to 2014 represents an increase of EUR
1,019,955. Core expenses of the enterprise are costs
related to repairs and other services related to the
operation of water structures, the costs of purchased
electricity and depreciation of fixed assets. Operating
expenses in 2015 represented the amount of EUR
85,966,478, financial expenses amounted to EUR
5,657,357. Income tax expense (current and deferred tax)
amounted in2015to EUR-337,468.

PROFIT DISTRIBUTION

Based on the proposal of the enterprise's general director
and the statement from the enterprise's supervisory board,
the Ministry of Environment of the SR approved, pursuant
to the state Enterprise Act on 13. 7. 2016, the annual
financial statements for the year 2015, and decided to
distribute profits totaling EUR 922, 698 as follows:

= allocation to the enterprise’s reserve fund 46 135 EUR

« allocation to the enterprise’s social fund 480 000 EUR

= allocation to the remuneration fund 380 000 EUR

= settlement of losses from the previous year 16 564
EUR
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EINANCNE VYKAZY PODLA SLOVENSKYCH
UCTOVNYCH STANDARDOV

FINANCIAL STATEMENTS UNDER
THE SLOVAK ACCOUNTING STANDARDS

SUVAHA (EUR) BALANCE SHEET (EUR)
AKTIVA ASSETS

Neobezny majetok 1182 173 376( 1 160 891 084 | 1 129 655 075

Dlhodoby nehmotny majetok 2052 148 1 383 830 1 586 078 Intangible fixed assets

Aktivované naklady na vyvoj - - - Research and development

Softvér 2052148 1383830 1586 078 Software

Ocenitefné prava . . ) \rﬁw)able rights (patents, licenses, know-
Goodwill - - - Goodwill

Ostatny dlhodoby nehmotny majetok - - - Other intangible fixed assets
Obstaravany dlhodoby nehmotny majetok - - - Intangible fixed assets in acquisition
Poskytnuté preddavky na dlhodoby . . _ Advance payments for intangible fixed
nehmotny majetok assets

Dlhodoby hmotny majetok 1178 870 209 1158 348 332 1 126 821 760 Tangible fixed assets

Pozemky 24 613 733 24 612 618 20071 714 Land

Stavby 833956 140 822636421 809372602 Structures

ﬁimg?;?:)r;évr;rcl?tel'né veci a stbory 126026 404 125 647 787 123 893 997 rSmeo;i/’.i;r;aalteesmovable assets and sets of
Pestovatel'ské celky trvalych porastov - - - Perennial crops

Zakladné stado a tazné zvierata - - - Livestock and draught animals

Ostatny dlhodoby hmotny majetok 91 259 726 91 155 823 88 320 589 Other tangible fixed assets

Obstaravany dlhodoby hmotny majetok 103 014 206 94 295 683 85 162 858 Tangible fixed assets in acquisition
E&S:t};t;lrﬁijgigsda\’ky na dihodoby - - - Advance payments for tangible fixed assets
gg;ae\{;f polozka k nadobudnutému - - - Provision for acquired assets
Dlhodoby finanény majetok 1251 019 1158 922 1 247 237 Long-term financial assets

Podielové cenné papiere a podiely v ) ) _ Equity securities and shares in affiliated
prepojenych Gétovnych jednotkach entities

§33:§:§¥§u°322§£3‘2§$3 5%?'eegﬁjinych 1251019 1158922 1 247 237 EQuity securities and shares except

Gctovnych jednotkach
Ostatné realizovatelné cenné papiere a
podiely

P6Zicky prepojenym Gctovnym jednotkam

P6Zicky v ramci podielovej Gcasti okrem
prepojenym Gctovnym jednotkam

Ostatné pozicky

DIhové cenné papiere a ostatny dlhodoby
finanény majetok

P6Zicky a ostatny dlhod. fin. majetok so
zostatkovym obdobim splatnosti najviac
jeden rok

Uéty v bankéch s obdobim viazanosti
dlhsim ako jeden rok
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affiliated entities

Other realizable securities and shares

Loans related to accounting entities

Loans under mutual presence except loans
related to accounting entities

Other loans

Debt securities and other long-term assets

Loans and other long-term assets with
maturity within 1 year

Bank accounts with notice period exceeding
one year
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Obstaravany dlhodoby finanény majetok

Poskytnuté preddavky na dlhodoby
finanény majetok

Zasoby

Material

Nedokonc&ena vyroba a polotovary viastnej
vyroby

Vyrobky

Zvierata

Tovar

Poskytnuté preddavky na zasoby
Dlhodobé pohladavky

Pohl'adavky z obchodného styku sucet

Pohladavky z obchodného styku voci
prepojenym Uctovnym jednotkam

Pohladavky z obch. styku v ramci podiel.
(c¢asti okrem pohladavok voci prepojenym
(ct. jednotkam

Ostatné pohladavky z obchodného styku
Cista hodnota zakazky

Ostatné pohladavky voci prepojenym UGcCt.
jednotkam

Ostatné pohladavky v ramci podiel. G¢asti
okrem pohladavok voéi prepojenym Ucét.
jednotkam

Pohladavky voéi spoloénikom, ¢lenom a
zdruzeniu

Pohladavky z derivatovych operacii

Iné pohladavky

Odlozena danova pohladavka
Kratkodobé pohl'adavky

Pohl'adavky z obchodného styku stcet

Pohladavky z obchodného styku voci
prepojenym UGétovnym jednotkam

Pohladavky z obch. styku v ramci podiel.
(¢asti okrem pohladavok voci prepojenym
(ct. jednotkam

Ostatné pohladavky z obchodného styku
Cista hodnota zakazky

Ostatné pohladavky voci prepojenym UGcCt.
jednotkam

Ostatné pohladavky v ramci podiel. G¢asti
okrem pohladavok voCi prepojenym Ucét.
jednotkam

Pohladavky voéi spoloénikom, ¢lenom a
zdruZeniu

Socialne poistenie
Danové pohladavky a dotacie
Pohladavky z derivatovych operacii

Iné pohladavky

782 152
782152

9 776 889

680

680

8 695 946

1080 263

12545363

8 356 238

1763725

6592513

3943 237

545 888

706 994
706 994

9 436 834
680

680

8 696 661
739 493
14 538 822

10 206 995

10 206 995

2957 128

1374 699
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709 795
709 795

10 994 276
680

680

8697 281

2296 315
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Long-term financial assets in acquisition

Advance payments for long-term financial
assets

Inventories

Materials

Work-in-progress and semi-finished
products

Finished products

Livestock

Merchandise

Advance payments for inventories
Long-term receivables

Trade receivables

Trade receivables owed to affiliated
account. entities

Trade receivables within mutual presence
except receivables owed to affiliated
account. entities

Other trade receivables
Net value of construction contracts

Other receivables owed to affiliated
account. entities

Other receivables under mutual presence
except receivables related to accounting
entities

Receivables from partners, members and
consortium

Receivables from derivates
Other receivables

Deferred tax asset

14 469 816 Short-term receivables

9601168

9601 168

3 180 366

1688 282

Trade receivables

Trade receivables owed to affiliated
account. entities

Trade receivables within mutual presence
except receivables owed to affiliated
account. entities

Other trade receivables
Net value of construction contracts

Other receivables owed to affiliated
account. entities

Other receivables within mutual presence
except receivables owed to affiliated
account. entities

Receivables from partners, members and
consortium

Social security
Tax receivables and grants
Receivables from derivates

Other receivables
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Kratkodoby financny majetok sicet

Kratkodoby finanény majetok v
prepojenych Gétovnych jednotkach

Kratkodoby fin. majetok bez kratkodobého
fin. majetku v prepojenych Gétovnych
jednotkach

Vlastné akcie a vlastné obchodné podiely

Obstaravany kratkodoby finan¢ny majetok
Financné ucty

Peniaze

Uéty v bankach

22552 323
76 699
22475624

36 754 640
60 705
36 693 935
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0 Short-term financial assets

Short-term fin. assests in affiliated
account. entities

Short-term fin assests without short-term
fin assets in affiliated account. entities

- Treasury stock and treasury shares
- Short-term financial assets in acquisition
74 871 869 Financial accounts
44 980 Cash in hand

74 826 889 Bank accounts

Naklady buducich obdobi dlhodobé

Néaklady buducich obdobi kratkodobé

Prijmy buddcich obdobi dlhodobé

Prijmy buducich obdobi kratkodobé

21389
69 503

402

5220
2563 035

1118 124

4 749 Long-term prepaid expenses

47 030 Short-term prepaid expenses
- Long-term accrued income

645 162 Short-term accrued income

. Pozn.

PASIVA

EQUITY & LIABILITIES

SPOLU VLASTNE IMANIE A ZAVAZKY - 1228 221 397( 1226 014 753| 1 231 397 772|TOTAL EQUITY & LIABILITIES

Zakladné imanie
Zakladné imanie
Zmena zakladného imania
Pohladavky za upisané vlastné imanie
Emisné azio
Ostatné kapitalové fondy
Zakonné rezervné fondy
Zakonny rezervny fond a nedelitelny fond

Rezervny fond na vlastné akcie a vlastné
podiely

Ostatné fondy zo zisku
Statutarne fondy
Ostatné fondy
Ocenovacie rozdiely z precenenia sticet

Ocenovacie rozdiely z precenenia majetku
a zavazkov

Ocenovacie rozdiely z kapitalovych G¢astin

Ocenovacie rozdiely z precenenia pri
zIG€eni, splynuti a rozdeleni

Vysledok hospodarenia minulych rokov
Nerozdeleny zisk minulych rokov
Neuhradena strata minulych rokov

Vysledok hospodarenia za Gictovné obdobie

307 406 758
307 406 758

147 142 265
16 873 535

16 873 535

1926

1926
251451

1200 797

-949 346

-22 764 799

-22 764 799
922 698

307 406 758
307 406 758

147 141 854
16 764 769

16 764 769

3292

3292
159 354

1108 700

-949 346

-23 971 349

-23 971 349
2175 316
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307 406 758 Registered capital
306 292 606 Registered capital
1114 152 Change in registered capital
- Receivable for subscripted capital
- Share Premium
142 894 975 Other capital funds
16 624 009 Legal reserve funds

16 624 009 Legal reserve fund and non-dist. fund
- Reserve fund for own shares own interests

24 884 Other funds created from profit
- Statutory funds
24 884 Other funds

247 668 Revaluation reserves

1197 014 Asset and liability revaluation reserve

-949 346 Financial investment revaluation reserve

Revaluation reserve from mergers and
separations

-25 785 789 Profit/loss from prior years
- Retained earnings from prior year
-25 785 789 Accumulated loss from prior year

2 815 200 Profit/loss for current accounting period
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210 722 604

206 938 246

203 977 828
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daamy | | 4cads9211] 489153423] 495314710 vibiies

Dlhodobé zavazky

Dlhodobé zavazky z obchodného styku

. 103 888 291
sucet

Zavazky z obchodného styku voci
prepojenym Uctovnym jednotkam

Z&avazky z obchodného styku v ramci
podiel. G¢asti okrem zavazkov voci -
prepojenym Uét. jednotkam

Ostatné zavazky z obchodného styku 103 888 291

Cista hodnota zakazky -

Ostatné zavazky voci prepojenym
Gétovnym jednotkam

Ostatné zavazky v ramci podielovej G¢asti

okrem zavazkov voci prepojenym -
Gctovnym jednotkam

Ostatné dlhodobé zavazky -
Dlhodobé prijaté preddavky
DIhodobé zmenky na Ghradu -

Vydané dlhopisy B
309 182

Zavazky zo socialneho fondu
Iné dlhodobé zavazky -
DIhodobé zavazky z derivatovych operacii -
OdloZeny danovy zavazok 10 106 470 998

Dlhodobé rezervy 22 137 642

'.

Zakonné rezervy -
Ostatné rezervy 22 137 642
Dlhodobé bankové tvery 11 235519 153

Kratkodobé zavazky 25 064 397

Zavazky z obchodného styku sticet 23 883 508
Zavazky z obchodného styku voci

AR M - 7928 743
prepojenym uctovnym jednotkam

Zavazky z obchodného styku v ramci
podiel. Gc¢asti okrem zavazkov voci
prepojenym Gct. jednotkam

304 384

Ostatné zavazky z obchodného styku 15 650 381

Cista hodnota zakazky -

Ostatné zavazky voci prepojenym
Gctovnym jednotkam

Ostatné zavazky v ramci podielovej G¢asti

okrem zavazkov voci prepojenym -
Gctovnym jednotkam

Zavazky voci spolocnikom a zdruzZeniu -
Zavazky voc¢i zamestnancom 594 353
Zavazky zo socialneho poistenia 431 825
Danové zavazky a dotacie 150 159

Zavazky z derivatovych operacii -

Iné zavazky 4552

Kratkodobé rezervy 1045 415

Zakonné rezervy 304 712

100 127 108

100 127 108

284938

106 470 998

23489 401

23489 401

235519 153

22 362 074

21430 410

21430410

47

479 112
329 644
114 573

8335
874 549

401 496

105 532 208

105 532 208

143 364

98 243 100
24 249 167
24 249 167

29 675 629

Long-term liabilities
Long-term trade payables

Trade payables owed to affiliated
account.- entities

Trade payables within mutual presence
except payables owed to affiliated
account. entities

Other trade payables
Net value of construction contracts

Other payables owed to affiliated account.
entities

Other payables within mutual presence
except payables owed to affiliated
account. entities

Other long-term liabilities
Long-term advance payments received
Long-term bills of exchange to be paid
Bonds issued
Liabilities from social fund
Other long-term liabilities
Long-term liabilities from derivates
Deferred tax liability
Non-current provisions
Legal provisions
Other provisions

Long-term bank loans

226 295 387 Short-term liabilities

18 920 225

18 920 225

484 294
299 364
120 959
206 470 545
11116 705

706 822

Short-term trade payables

Trade payables owed to affiliated account.
entities

Trade payables within mutual presence
except payables owed to affiliated
account. entities

Other trade payables
Net value of construction contracts

Other payables owed to affiliated account.
entities

Other payables within mutual presence
except payables owed to affiliated
account. entities

Liabilities to partners and association
Payables to employees
Social security payables
Tax liabilities and subsidies
Liabilities from derivates
Other liabilities
Current provisions

Legal provisions
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Ostatné rezervy 740 703 473 053 10 409 883 Other provisions
Bezné bankové lvery - - - Short-term bank loans
Kratkodobé finan¢né vypomoci - Short-term financial assistance
e T T R
Vydavky buddcich obdobi dlhodobé Long-term accrued expenses
Vydavky buddcich obdobi kratkodobé - - 2 312 Short-term accrued expenses
Vynosy buducich obdobi dlhodobé 279 996 561 282 577 203 287 675 065 Long-term deferred income
Vynosy buddcich obdobi kratkodobé 3901791 4574 133 4 177 974 Short-term deferred income

Vodarenska nadrz Malinec
Drinking water supply resrvo&l@

48
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VYKAZ ZISKOV A STRAT (EUR) STATEMENT OF PROFIT AND LOSS (EUR)
R R
Cisty obrat (Gast G¢ct. tr. 6 podla zakona) 85 118 039 84 391 Net turnover
e el el
Trzby z predaja tovaru - 10 237 953 5182211 6 888 967 Sales of merchandise

Trzby z predaja vlastnych vyrobkov - 68 487 003 69 341 090 93 978 780 Sales of own products

Trzby z predaja sluzieb 6132391 9519 220 8 357 841 Sales of services

Zmeny stavu vnuatroorganizacnych zasob - - - Changes in material inventory

Aktivacia 1256 951 1023 194 977 763 Capitalisation

‘rl;:itt)gr?érl)zedaja dlhodobého majetku a 326 434 27 850 29 rl?nz\/teer:il:les from sale of fixed assets and

Ostatné vynosy z hospodarskej ¢innosti - 5498 749 6 990 045 6 406 417 Other operating revenues

Naklady na hospodarsku ¢innost spolu - 85 966 478 73 888 958 98 833 017

Néklady vynaloZené na obstaranie

; 8561 761 4280 092 5935 472 Cost of goods sold

predaného tovaru
Spotreba ma’EeriaIu, energie a ostat. 856 069 714 964 905 621 Qonsumeq material, energy and other non-
nesklad. dodavok inventory items
Opravné polozky k zasobam - - - Corrected invoices of inventories
Sluzby n 31443 397 34 304 490 38 560 019 Services
Osobné naklady 10 768 407 7 999 228 7 672 389 Personnel expenses

Mzdové naklady 7 169 834 5401 459 5197 276 Wages and salaries

Odmeny ¢lenom organov spolocnosti a )
Y g P - - - Remuneration of board members

druZzstva

Néklady na socialne poistenie 3008 309 2282394 2 135096 Social insurance

Socialne naklady 590 264 315 375 340 017 Social security expenses
Dane a poplatky 281985 351 258 70 649 Taxes and fees

Odpisy a opravné poIoz‘ky k dlhpdobemu 28 858 575 28 597 036 29 737 301 Depreciation and provisions of tangible and
nehmotnému a hmotnému majetku intangible fixed assets

Odpisy dlhodobého nehmotného a 28 858 575 28 618 888 29 737 301 Depreciation of tangible and intangible
hmotného majetku fixed assets

Opravné polozky k dlhodobému Provisions of tangible and intangible fixed

- -21 852 :

nehmotnému a hmotnému majetku assets
Zmo:jteeltkkuo;érﬁaetnearig:'jdaného dlhodobého n 188 619 26 823 29 goelzbook value of fixed assets and material
Opravné polozky k pohladavkam 1518 -37 852 378 693 Provisions for receiveables
Ostatné naklady na hospodarsku ¢innost n 5006 147 -2 347 081 15 572 844 Other operating costs

Vysledok hospodarenia
spodarskej ¢innosti

5973 003 194 652 Operating profit/loss

Pridana hodnota -_ 6 169 802 239|Value added

Vynosy z fi ej ¢innosti spolu 269 584 358 118 258 546|Financial revenues

Trzby z predaja cennych papierov a } ) _ Revenues from sales of shares and

podielov ownership interests

Zﬁ’c‘gtsy Z dihodobého financného majetku 260 692 349 007 246 013 Revenues from long-term financial assets
Vynosy z cen. papierov a podielov od . . _Revenues from securities and shares from
prepojenych Gétovnych jednotiek affiliated account. entities
Vynosy z cen. papierov a podielov v Revenues from securities and shares within
podielovej G¢asti okrem vynosov - - - mutual presence except revenues owed to
prepojenych Gétovnych jednotiek affiliated account. entities
Ostatné vynosy z cennych papierov a 260 692 349 007 246 013

podielov
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Vynosy z kratkodobého finanéného

) P - - - Revenues from short-term financial assets
majetku sucet

Vynosy z kratkodobého finanéného
majetku od prepojenych Gctovnych - - - Other revenues from securities and shares
jednotiek

Vynosy z kratkodobého finanéného
majetku v podielovej Ucasti okrem - - -
vynosov prepojenych Uct. jednotiek

Revenues from short-term financial assets
from affiliated account. entities

Ostatné vynosy z kratkodobého ) ) _ Other revenues from short-term financial
finanéného majetku assets
Vynosové Uroky 8885 9111 12 533 Interest income
Vynosové Uroky od prepojenych Gctovnych ) ) _Interest income from affiliated account.
jednotiek entities
Ostatné vynosové Groky 8 885 9111 12 533 Other interest income
Kurzové zisky 7 - - Exchange-rate gains
Vynosy z precenenia cennych papierov a Gains from revaluation of securities and
vynosy z derivatovych operacii financial derivative instrument transactions
Ostatné vynosy z financnej ¢innosti - Other revenues from financial activities
e R T T e
Predané cenné papiere a podiely - Shares and ownership interests sold
Néaklady na kratkodoby finanény majetok - - - Expenses on short-term financial assets
Opravné poloZky k finanénému majetku - - - Financial asset provision
Nékladové troky 5606 475 6 585 821 9 362 144 Interest expense
Nékladové Uroky pre prepojené Gctovné ) ) _ Interest expense from affiliated account.
jednotky entities
Ostatné nakladové Groky 5606 475 6 585 821 9 362 144 Other interest expense
Kurzové straty 114 15 1 Exchange-rate losses
Néklady na precenenie cennych papierov a . ) _ Expenses on revaluation of securities and
naklady na derivatové operacie financial derivative instrument transactions
Ostatné naklady na finan¢na ¢innost 50 768 2919 1 179 187 Other expenses on financial activities

Vysledok hospodarenia z finanénej ¢innosti - -5 387 773 -6 230 637 O 282 786 Proflt/loss on financial activities

Sl espniEr s 22 LEe Cloitie 7 493 994 | Total profit/loss for the period before tax
pred zdanenim

Dan z prijmov -337 468 9 788 699 4 678 794 Income tax
Dan z prijmov splatna 3301 3979 1806 Currentincome tax
Dan z prijmov odlozena -340 769 9784720 4 676 988 Deferred income tax

Prevod podielov na vysledku hospodarenia
spolo¢nikom

\Z/é,?::;k hospodarenia za iict. obdobie po . 922 698 2 175 316 2 815 200|Total profit/loss for the period after tax

- Transfer of profit or loss to Partners
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VYKAZ PENAZNYCH TOKOV (EUR) CASH FLOW STATEMENT (EUR)
PENAZNE TOKY Z PREVADZKOVEJ CASH FLOWS FROM OPERATING
GINNOSTI ACTIVITIES

Vysledok hospodarenia z beznej ¢innosti pred
zdanenim danou z prijmov

585 230 11964 015 7 493 994 _Proflt/loss from ordinary activities before
income taxes

Nepenazné operacie ovplyviujlce vysledok
hospodarenia z beZnej ¢innosti pred zdanenim 37 004 799 31307 772 60 820 612
danou z prijmov

Non-cash transactions affecting profit/loss on
ordinary activities before income taxes

Odpisy dlhodobého nehmotného a Depreciatiion and provision for tangible and
dlhodobého hmotného majetku 28 843 559 28560 875 29737301 intangible fixed assets

Zostatkova hodnota dlhodobého nehmotného
a hmotného majetku pri vyradeni tohto
majetku do nékladov na beznd ¢innost, s
vynimkou jeho predaja

Net book value of long-term intangible and
15 016 58 695 81 322 tangible assets based on disposal of assets to
costs on ordinary activities, excluding sale

Odpis opravnej polozky k nadobudnutému

Impairment of acquired assets written off

majetku
Zmena stavu dlhodobych rezerv -1 351 759 -759 766 21 049 458 Change in long-term provisions for liabilities
Zmena stavu opravnych poloZiek 1518 -59 703 378 693 Change in provisions

Zmena stavu poloZiek ¢asového rozliSenia

. . 342 100 -7 693 451 5402 023 Change in accrual expenses and revenues
nakladov a vynosov
D}Vldendy a iné podiely na zisku Gc¢tované do 260 692 .349 007 246 013 Dividends and other shares accounted into
VyNosov revenues
Uroky Gétované do nakladov 5606 475 6585 821 9 362 144 Interests costs
Uroky G&tované do vynosov -8 885 -9 112 -12 533 Interests income
Kurzovy zisk vyéisleny k pen. prostriedkom a Exchange rate gains on cash and cash
pen. ekvivqlentom ku dnu, ku ktorému sa - - - equivalents calculated as at the balance sheet
zostavuje UZ date
Kurzova strata vycCislena k pen. prostriedkom a Exchange rate losses on cash and cash
pen. ekvivalentom ku diu, ku ktorému sa 59 - 1 equivalents calculated as at the balance sheet
zostavuje UZ date

Vysledok z predaja dlhodobého majetku s
vynimkou majetku, ktory sa povazuje za -137 814 -1 256 -
penazny ekvivalent

Profit/loss from non-current assets sales (no
cash equivalents)

Ost. polozky nepen. charakteru, ktoré

ovplyvAuju vysledok hospodarenia z beznej Other non-cash items affecting earnings from
¢innosti s vynimkou tych, ktoré sa uvadzaja 3955224 4974 676 -4 931 784 ordinary activities, excluding those listed
osobitne v inych Castiach prehladu penaznych separately in other parts of the cash flows
tokov
Effect of changes in working capital, which
Vplyv zmien stavu prac. kapitalu, pod kt. sa means the difference between current assets
rqzt_]mle rozdiel medzi O‘M ?vkraytk. zavv. s 4332 864 1942 472 5749 506 anq curreqt I|ab|||t|e_s, excluding current assets
vynimkou pol. OM, kt. st sucastou pen. prostr. which are included in cash flow and cash
a pen. ekvivalentov, na HV z beznej ¢in. equivalents, on earnings from ordinary
activities
;mena ;tavu pohladavok z prevadzkovej 1705 697 -9 490 7170 364 Chgqge in receivables from operating
cinnosti activities
Zmena stavu zavazkov z prevadzkovej ¢innosti 2702324 1907 332 1432 012 Change in liabilities from operating activities
Zmena stavu zasob -75 157 44 630 -11 154 Change in inventories

Zmena stavu kratkodobého finanéného
majetku s vynimkou majetku, ktory je
stcastou penaznych prostriedkov a penaznych
ekvivalentov

Change in current financial assets excluding
- - - assets that are included in cash flow and cash
equivalents

Penazné toky z prevadzkovej ¢innosti okrem Cash flow from operating activities excluding

osobitne uvedenych v inych ¢astiach prehladu 41 922 893 45 214 259 62 565 100|income and expenses, which are separately
penaznych tokov listed in other sections of the cash flows

Prijaté Groky s vynimkou tych, ktoré sa Interest received excluding interest recognized

zaclenuju do investiénych ¢innosti 8885 9112 12533 under investment activities
Vydqvky navzaEJIe?'Eene L{rokyvs yynlvmkou tych, 5 606 475 6585 821 0362 144 Expens_es on |ntere_st pal_d excl_u<.j|‘ng interest
ktoré sa zaclenuju do finan¢nych Cinnosti recognized under financial activities
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Prijmy z dividend a inych podielov na zisku

s vynimkou tych, ktoré sa zac¢lenuju do
investiénych ¢innosti

Vydavky na vyplatené dividendy a iné podiely
na zisku s vynimkou tych, ktoré sa zaclenuja
do finanénych ¢innosti

financial part | financial statements

Dividends and other profit sharing received

" unless recognized under investment activities

Expenses on dividends paid and other shares

- in profit , with the exception of those that are

included under financial activities

Penazné toky z prevadzkovej ¢innosti 36 325 303 38 637 550 53 215 489|Net cash flows from operating activities

Vydavky na dan z prijmov Uctovnej jednotky
s vynimkou tych, ktoré sa zac¢lenuju do
investi¢nych ¢innosti alebo finan¢nych
cinnosti

Prijmy vynimocného rozsahu vztahujlce sa na
prev. ¢innost

Vydavky vynimocného rozsahu vztahujlce sa
na prev. ¢innost

Expenses on income tax from operating
activities with the exception of those that are

" included under investment activities or

financial activities

Extraordinary income related to operating

" activities

_ Extraordinary expenses related to operating
" activities

Cisté peniazné toky z prevadzkovej innosti 36 325 303 38 637 550 53 215 489(Net cash flows from operating activities

PENAZNE TOKY Z INVESTICNEJ CINNOSTI

Vydavky na obstaranie dlhodobého
nehmotného majetku

Vydavky na obstaranie dlhodobého hmotného
majetku

Vydavky na obstaranie dlhodobych cennych
papierov a podielov v inych G¢t. jednotkach
okrem pen. ekvivalentov

Prijmy z predaja dlhodobého nehmotného
majetku

Prijmy z predaja dlhodobého hmotného
majetku

Prijmy z predaja dlhodobych cennych papierov
a podielov v inych Gct. jednotkach s vynimkou
c. p., ktoré sa povazuju za penazné
ekvivalenty, a c. p. ur€enych na predaj alebo
obchodovanie

Vydavky na dlhodobé p6Zicky poskytnuté
Gcétovnou jednotkou inej GEtovnej jednotke,
ktora je stcastou konsolidovaného celku

poskytnutych G¢tovnou jednotkou inej
Gctovnej jednotke, ktora je stucastou
konsolidovaného celku

Vydavky na dlhodobé po6zicky poskytnuté
uctovnou jednotkou tretim osobam s vynlmkou
jednotke, ktora je stucastou konsolidovaného
celku

je sucastou konsolidovaného celku

Prijaté Groky s vynimkou tych, ktoré sa
zaclenuju do prevadzkovych ¢innosti

Prijmy z dividend a inych podielov na zisku
s vynimkou tych, ktoré sa zaclenuju do
prevadzkovych ginnosti

Vydavky suvisiace s derivatmi s vynimkou, ak
sl urcené na predaj alebo na obchodovanie,
alebo ak sa tieto vydavky povazuji za penazné
toky z finan¢nej ¢innosti

Prijmy suvisiace s derivatmi s vynimkou, ak s
uréené na predaj alebo na obchodovanie,
alebo ak sa tieto vydavky povazujli za penazné
toky z financnej innosti

-1 451 193

-48 786 084

326 434

260692

-659 407

-55 043 781

27 809

-349 007

<52 >

-609 229

-14 262 918

246 013

CASH FLOWS FROM INVESTMENT ACTIVITIES

Expenses on acquisition of long-term
intangible assets

Expenses on acquisition of long-term tangible
assets

Expenses related to acquisition of long-term
securities and interests in other accounting
entities excluding securities that are
considered as cash equivalents

Income from sale of long-term intangible
assets

Income from sale of long-term tangible assets

Income from sale of long-term securities and
interests in other accounting entities except
for securities that are considered as cash
equivalents and securities available for sale or
trade

Expenses on long-term loans provided by an
accounting entity to other account. entity that
is part of consolidated group

Income from repayment of long-term loans
provided by an accounting entity to other
account. entity that is part of consolidated
group

Expenses on long-term loans provided by an
accounting entity to third persons excluding
long-term loans provided by account. entity

that is part of consolidated group

Income from repayment of long-term loans
provided by an accounting entity to third
persons excluding long-term loans provided by
account. entity that is part of consolidated
group

Interest received, except those included in
operating activities

Income from dividends and other shares in
profit excluding those recognized under
operating activities

Expenses related to derivatives except when
intended for sale or trade, or if these expenses
are considered to be cash flows from financial
activities

Income related to derivatives except when
intended for sale or trade, or if these expenses
are considered to be cash flows from financial
activities
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Vydavky na dafi z prijmov UJ, ak je ju mozné
zaclenit do inv. ¢innosti

Prijmy vynimocného rozsahu vztahujice sa na
investiénu ¢innost

Vydavky vynimo¢éného rozsahu vztahujice sa

na investi¢nud ¢innost

Ostatné prijmy vztahujuce sa na investicni
¢innost

Ostatné vydavky vztahujlce sa na investicnu
¢innost

Cisté pefiazné toky z investiénej &innosti

PENAZNE TOKY Z FINANCNEJ CINNOSTI

-496 101

185514 722

46 002 735

-50 146 253 129 490 336 31 376 340(|Net cash flows from investment activities

financial part | financial statements

_ Income tax paid of account. entity if attributed
to investment activities

_ Extraordinary income related to investment
activities

_ Extraordinary expenses related to investment
activities

-261 Other income related to investment activities

Other expenses related to investment
activities

CASH FLOW FROM FINANCIAL ACTIVITIES

Penazné toky vo vlastnom imani -381 366 -401 591 -16 534 682 Cash flow in equity
Prijmy z upisanych akcii a obchodnych i . _ Income from subscribed shares and
podielov allotments
Prijmy z dalSich vkladov do vlastného imania Income from other contributions into equity
spoloénikmi alebo fyzickou osobou, ktora je - - - from shareholders or individuals that are
Gétovnou jednotkou accounting entities
Prijaté penazné dary - - - Income received from donations
Prijmy z Ghrady straty spolo¢nikmi - - - Income from losses covered by shareholders
Vydelvky na obsta[anle algbo spatn’e Expenses related to the acquisition or
odkuUpenie vlastnych akcii a vlastnych - - - ;
_ . redemption of own shares and allotments
obchodnych podielov
Vydavky §p01§>ne s0 znizenim fondov 381366 401 591 352 254 Expenses related t(? reduc_tlon of funds
vytvorenych UJ created by accounting entity
. . . Expenses related to paid allotments of
Vydavvky‘na yyplatenle podielu na YI. - - - - shareholders equity and individuals that are
spolo¢nikmi UJ a fyz. osobou, ktora je UJ . o
accounting entities
Vy(ia\'k,y Z inych dovodov, ktoré suvisia so - - -16 182 428 Other expenses related to decrease in equity
znizenim VI
Pepazne tqky VZ‘nIk(aJUCE z‘dlhovdo‘byct\-a ; 0  -205843 524 30 339 507 Cash f_Iovy -a-rlsmg from Iong—term_a_n_d short-
kratkodobych zavazkov z finan¢nych ¢innosti term liabilities from financial activities
Prijmy z emisie dlhovych cennych papierov - - - Bonds and debentures issued
Vyda\{ky na u_hradu zavazkov z dlhovych . . - Bonds and debentures redeemed
cennych papierov
Prijmy z dverov, ktoré uctov?ej Jeantk.ei . Income from bank loans, which were provided
poskytla banka alebo pobocka zahranicnej ) .
P ~ P to the accounting entity by bank or branch of
banky, s vynimkou Uverov, ktoré boli - - - . )
A PO p foreign bank excluding loans that were
poskytnuté na zabezpecenie hlavného h .
. ; provided to ensure core business
predmetu Cinnosti
Vydavky na splacanie Gverov, ktoré Gctovnej ) .
jednotke poskytla banka alebo pobocka Repayment .Of Ioang, which were provided to
I L ’ . the accounting entity by bank or branch of
zahranicnej banky, s vynimkou Gverov, ktoré - - - ) :
. . P ) foreign bank excluding loans that were
boli poskytnuté na zabezpecenie hlavného h .
o ; provided to ensure core business
predmetu ¢innosti
Prijmy z prijatych poziciek - - - Borrowings received
Vydavky na splacanie poziciek - -205843524 -30 339 507 Borrowings repaid

Vydavky na Uhradu zavazkov z pouzivania
majetku, ktory je predmetom zmluvy o kipe
prenajatej veci

Prijmy z ostatnych dlhodobych a kratkodobych
zavéazkov vyplyvajlcich z fin. ¢innosti G¢tovnej
jednotky s vynimkou tych, ktoré sa uvadzaja
osobitne v inej ¢asti prehladu penaznych
tokov

Vydavky na splacanie ostatnych dlhodobych a
kratkodobych zavazkov vyplyvajlcich z
fin.Ginnosti G¢t. jednotky s vynimkou tych,
ktoré sa uvadzaju osobitne v inej ¢asti
prehladu penaz. tokov
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Expenses to cover liabilities from the use of
property which is the subject of the purchase
of leased assets

Income from other long-term and short-term
liabilities resulting from fin. activities of acc.
entity, except those stated separately in
another part of the cash flows

Expenses on other long-term and short-term
liabilities resulting from fin. activities of acc.
entity, except those stated separately in
another part of the cash flows
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Vydavky na zaplatené droky s vynimkou tych, . i _ Interest expenses excluding those recognized
ktoré sa zaclenuja do prevadzkovych ¢innosti under operating activities

Vydavky na vyplatené dividendy a iné podiely Expenses on paid dividends and other profit
na zisku s vynimkou tych, ktoré sa zaclenuja - - - sharing excluding those recognized under

do prevadzkovych ¢innosti operating activities

Vydavky suvisiace s derivatmi s vynimkou, ak Expenses related to derivatives except when
s uréené na predaj alebo na obchodovanie, . ) ) intended for sale or trade, or if these

alebo ak sa povaZzujl za penazné toky expenses are considered to be cash flows

z investicnej Cinnosti from investment activities

Prijmy suvisiace s derivatmi s vynimkou, ak Income related to derivatives except when

sU uréené na predaj alebo na obchodovanie, . ) ) intended for sale or trade, or income

alebo ak sa povazujl za penazné toky considered to be cash flows from investment
z investicnej ¢innosti activities

Vydavky na dan z prijmov Gctovnej jednotky, ) ) _ Income tax paid of account. entity if attributed
ak ich moZno zaclenit do fin. ¢innosti to financial activities

Prijmy vynimo¢ného rozsahu vztahujlce sa ) . _ Extraordinary income related to financial

na finanénd cinnost activities

Vydavky vynimoc¢ného rozsahu vztahujlce sa Extraordinary expenses related to financial

na finanéna ¢innost activities

S PEEATo ) 381 366| -206 245 115 -46 874 189|Net cash flows from financial activities
z finanénej ¢innosti

Cisté zvySenie alebo &isté znizenie 14202 316 .38 117 229 37 717 640 Net increase or decrease in cash flows and
penaznych prostriedkov cash equivalents
Stav penaznych prostriedkov a penaznych 36 754 640 74 871 869 37 154 230 Cash flows & cash equivalents at the

ekvivalentov na zaciatku G¢tovného obdobia beginning of accounting period

Stav penaznych prostriedkov a penaznych

ekvivalentov na konci G¢tovného obdobia

pred zohladnenim kurzovych rozdielov 22 552 323 36 754 640 74 871 870
vycislenych ku diu, ku ktorému sa zostavuje

G¢tovna zavierka

Cash flows & cash equivalent at the end of
accounting period before adjustments for
exchange rate gains/losses calculated as at
the balance sheet date

Kurzové rozdiely vycislené k penaz. Exchange rate gains/losses on cash flows
prostriedkom a penaz. ekvivalentom ku dnu, 0 0 -1 and cash equivalents calculated as at the
ku ktorému sa zostavuje G¢tovna zavierka balance sheet date

Zostatok penaznych prostriedkov a
penaznych ekvivalentov na konci Gctovného Cash flows and cash equivalents at the end of

obdobia, upraveny o kurzové rozdiely 22 552 323 36 754 640 74 871 869 |accounting period, adjusted for exchange rate
vyCislené ku dnu, ku ktorému sa zostavuje gains/losses calculated
Gcétovna zavierka

Podnik zostavil prehlad penaznych tokov nepriamou metédou vykazovania.
The cash flow overview was elaborated using the indirect statement method.

Vodarenskanadrz Hrinova
Drinking water supply reservoir, Hrinova
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VYKAZ O ZMENACH VO VLASTNOM IMANI (EUR) STATEMENT OF CHANGES IN EQUITY (EUR)
Sie\% » - Stav
k1.1.2015 Prirastky UbYthy| 31, 12, 2015
Balance as at o . Balance as at
1. 1. 2015 Additions Disposals 31.12. 2015
Vlastné imanie 449 679 994 2710 879 2 557 039| 449 833 834 (Equity
Zakladné imanie 307 406 758 307 406 758|Registered
Z&kladné imanie 307 406 758 - - 307 406 758 Registered capital
Zmena zakladného imania - - - - Change in registered capital
Pohladavky za upisané vlastné imanie - Receivable for subscripted capital

S ---- SHaie premlum

Ostatné kapitalové fondy 147 141 854 - 147 142 265 |Other capital funds
Zakonné rezervné fondy 16 764 769 108 766 - 16 873 535 |Legal reserve funds

Zakonny rezervny fond a nedelitelny Legal reserve fund and non-

fond 16 764 769 108 766 - 16873535 distributable fund
Rezervny fond na vlastné akcie a _ Reserve fund for own shares and
vlastné podiely interest

Ostatné fondy zo zisku 3292 380 000 381 366 1 926|Other funds created from profit
Statutarne fondy - Statutory funds
Ostatné fondy 3292 380 000 381 366 1926 Other funds

Ocenovacie rozdiely z precenenia 159 354 92 097 - 251 451
Ocenovacie rozdiely z precenenia 1108 700 92 097 - 1200797 Assetand liability revaluation reserve
majetku a zavazkov
Ocenovacie rozdiely z kapitalovych -949 346 - - -949 346 Investment revaluation reserve

Gcastin
Ocenovacie rozdiely z precenenia pri
zIG€eni, splynuti a rozdeleni

Vysledok hospodarenia minulych rokov -23 971 349 1206 550 - -22 764 799 | Profit/loss from prior years

Nerozdeleny zisk minulych rokov - Retained earnings from prior years

- Rev. reserves from mergers and separ.

Neuhradena strata minulych rokov -23 971 349 1206 550 - -22764 799 Accumulated loss from prior years

Vysledok hospodarenia za Gctovné

N 2175 316 922 698 2175 316 922 698 Profit or loss for current year
obdobie

Company's registered capital
307 406 758 - - 307 406 758 incorporated in the Commercial registry
of the SR

Zakladné imanie podniku zapisané v
Obch. registri SR

<55 >



financna cast | poznamky Gctovnej zavierky

POZNAMKY UCTOVNEJ
ZAVIERKY

. VSEOBECNE INFORMACIE

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK,
spravuje majetok Statu. Podnik bol zaloZzeny v roku 1953
a podla vypisu z Obchodného registra je datum jeho vzniku
1. 1. 1989. Hlavnym predmetom ¢innosti VV, $. p., je vykon
prevadzky vodnych stavieb, ktoré ma vo svojej sprave,
vyroba a dodavka elektriny a dispecerské riadenie
energetickych a vodohospodarskych ¢&innosti.
K 31. 12. 2015 podnik zamestnaval 312 zamestnancov.
Podnik mal 6 ¢lenov vrcholového manazmentu vratane
generalneho riaditela Statneho podniku, ktory nie je
zamestnancom podniku, a 12 zamestnancov na poziciach
veducich odborov (jedno funkéné miesto vedticeho odboru
nebolo k 31.12.2015 obsadené).

Kapitalové Ucasti podniku

financial part | notes to the financial statements

NOTES TO THE FINANCIAL
STATEMENTS

l. GENERAL INFORMATION

_ The state owned enterprise VODOHOSPODARSKA

VYSTAVBA, STATE ENTERPRISE, administers state assets.
The enterprise was established in 1953 and in accordance
with the extract from the Commercial Register it was
incorporated on 1. 1. 1989. The enterprise's core business
activities includes the operation of water structures that fall
within its administration, power generation and supply, and
dispatching control of power and water management
activities. As of 31. 12. 2015, the enterprise employed 312
employees.
The enterprise had 6 members of top management,
including the General Manager of the state enterprise, who
is not employed by the enterprise, and 12 head of the
departments (one position was not occupied as of 31. 12.
2015).

Investments of the enterprise

Podiel na zakladnom imani 2015 2014 2013 | Share in registered capital

Slovenska kreditna banka, a. s.,

v konkurze 3282879

SAT Systémy automatizaénej techniky,

1251 019
spol. s r. o.

Utovna zévierka VODOHOSPODARSKEJ VYSTAVBY,
STATNY PODNIK, k 31. 12. 2015 je zostavena ako riadna
individualna Gctovna zavierka v sulade s platnymi
predpismi v Slovenskej republike, a to podla zakona
¢. 431/2002 Z. z. o Uctovnictve v zneni neskorsich
predpisov a postupov Gétovania pre podnikatelov. Utovnu
zavierku k 31. 12. 2015 schvalil zakladatel - Ministerstvo
Zivotného prostredia SR - dna 13. 7. 2016 na zaklade
vyroku auditora a stanoviska Dozornej rady. VSetky Gdaje
uvedené v tychto poznamkach vychadzaju z Gctovnictva
a nadvazuju na UcCtovné vykazy. Hodnotové Uddaje su
uvedené v celych eurach, pokial sa neuvadza inak. Na
zabezpecenie existujlcich pohladavok Statu
k 31.12. 2013 v celkovom objeme 205 843 254 EUR bolo
z titulu realizovanych Statnych zaruk na ¢ast nehnutelného
majetku zriadené zaloZzné pravo. Hodnota zaloZeného
majetku bola 81 614 154 EUR. Na zaklade splatenia
zostatku navratnych finanénych vypomoci voci
Ministerstvu financii SR uvedené zalozné pravo v roku
2014 zaniklo.

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK,
ma organizaénl zlozku v zahraniéi: VODOHOSPODARSKA
VYSTAVBA, STATNY PODNIK, odstépny zévod zahraniéni
pravnické osoby, so sidlom Perucka 2483/9, Vinohrady,
120 00 Praha 2. Odstepny zavod bol zriadeny dna
25.11.2015.

3282879

1158 922

Slovenska kreditna banka, a. s.,

3282879 in liquadition

SAT Systémy automatizaénej techniky,

1247 237
spol. s r. 0.

The financial statements of VODOHOSPODARSKA
VYSTAVBA, STATE ENTERPRISE, as at 31. 12. 2015, were
prepared as ordinary annual financial statements in
accordance with applicable regulations of the Slovak
Republic, according to Law no. 431/2002 Z. z. on
Accounting, as amended, and the accounting procedures
for entrepreneurs. The financial statements as at 31. 12.
2015 were approved by the founder, the Ministry of
Environment of the SR, on 13. 7. 2016 based on the
Auditor’s opinion and the statement from the supervisory
board. All data and information disclosed in these notes
arise from accounting records and are linked to financial
statements. Figures are presented in Euros (EUR) unless
stipulated otherwise. In order to collateralize existing state
receivables as at 31. 12. 2013 totaling EUR 205,843,254,
a lien has been constituted over a part of tangible fixed
assets due to implemented state guarantees. The present
netvalue of pledged assets was EUR 81,614,154. Based on
the repayment of the balance debt service to the Ministry of
Finance the pledge expiredin 2014.

VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE,
has the organizational portfolio abroad:
VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE,
branch office of foreign legal person, located on Perucka
2483/9, Vinohrady, 120 00 Praha 2. Branch Office was
establishedon 25.11.2015.
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II.  UGTOVNE ZASADY A UCTOVNE METODY

1. Utovna zavierka za rok 2015 bola spracovana za
predpokladu nepretrzitého pokracovania ¢innosti.

2. Podnik uplatiuje G¢tovné principy a postupy Uctovania
v slilade so zakonom o Gc¢tovnictve a postupmi Uctovania
pre podnikatelov, ktoré platia v Slovenskej republike.
Ugtovnictvo sa vedie v pefaznych jednotkach platnej meny,
t.j.veurach.

3. Uétovné met6dy a vieobecné (ctovné zasady boli

Gctovnou jednotkou konzistentne aplikované, okrem:

®  spOsobu UCtovania zakazkovej vyroby,

®  (iCtovania zakazkovej vystavby nehnutelnosti uréenej
na predaj (priebezny transfer),

®  (iCtovania zakazkovej vystavby nehnutelnosti urcenej
na predaj - ostatnej (nie priebezny transfer),

m (iCtovania obstarania nehnutelnosti so zamerom
dalSieho predaja,

®  (iCtovania koncesie u koncesionara.

Uvedené zmeny nemaju vplyv na vysledok hospodarenia
vykazany v predchadzajlcich Gctovnych obdobiach, kedze
sa aplikuju prospektivne na Gctovné pripady, ktoré vznikli
po 1. 1.2011. Vsuvislosti so zmenou Uc¢tovania zakazkovej
vyroby, zakazkovej vystavby nehnutelnosti a obstarania
nehnutelnosti na ucel dalSieho predaja boli do slvahy
avykazu ziskov a strat doplnené nové Gcty.

4. Ugtovnictvo sa vedie na zaklade dodrZania asovej
a vecnej slvislosti nakladov a vynosov. Za zaklad sa ber(
vSetky naklady a vynosy, ktoré sa vztahuji na UGctovné
obdobie, bez ohladu na datum ich finanéného vyrovnania.

5. Pri ocenovani majetku a zavazkov sa uplatnuje zasada
opatrnosti, t. j. ber( sa za zaklad vSetky rizika, straty
a znizenia hodnoty, ktoré sa tykajd majetku a zavazkov a s
zname ku dnu, ku ktorému sa zostavuje Gc¢tovna zavierka.

6. Moment zauctovania vynosov - 0 vynosoch sa Gc¢tuje po
splneni dodacich podmienok, pretoze v tomto okamihu
prechadzaju na odberatela vyznamné rizika a vlastnicke
prava.

7. DIhodobé a kratkodobé pohladavky, zavazky, Gvery
a pozicky - pohladavky a zavazky sa v slivahe vykazujl ako
dlhodobé alebo kratkodobé podla zostatkového obdobia
svojej splatnosti ku dnu, ku ktorému sa zostavuje Gétovna
zavierka. Ako kratkodobé sa vykazuja tie, ktorych
zostatkové obdobie splatnosti nie je dlhSie ako jeden rok
odo dna, ku ktorému sa zostavuje Gctovna zavierka.

8. Pouzitie odhadov - zostavenie (Ctovnej zavierky si
vyzaduje, aby vedenie podniku vypracovalo odhady
a predpoklady, ktoré maji vplyv na vykazované sumy aktiv
a pasiv, uvedenie moznych buducich aktiv a pasiv k datumu
Uctovnej zavierky, ako aj na vykazovanu vysSku vynosov
a nakladov pocas roka. Skuto¢né vysledky sa mozu
od takychto odhadov lisit.

financial part | notes to the financial statements

Il.  ACCOUNTING PRINCIPLES AND METHODS
APPLIED

1. The financial statements of Vodohospodarska
vystavba, s. e., for 2015 are prepared based on the going
concern assumption.

2. The enterprise applies accounting principles and
procedures pursuant to the Accountancy Act and
Accounting Procedures for businesses effective in the
Slovak Republic. The books are kept in the monetary units
ofthe valid currency, i.e. in Euros.

3. Accounting treatments and general accounting

principles were consistently applied by the enterprise

exceptinthe following cases:

®  accounting method of construction contracts,

®m  accounting for construction contracts of real estate for
sale (continuous transfer),

®m  accounting for construction contracts of real estate for
sale (otherthan continuous transfer),
accounting for acquisition of real estate for resale,

®m  accountingfor concessions of a concessionaire.

The changes have no impact on profit or loss recognised in
prior periods as they were applied prospectively for
accounting transactions occurring after 1 January 2011. In
relation to the change in accounting for construction
contracts, construction of real estate for sale and
acquisition of real estate for resale, new accounts were
added tothe balance sheet and profit and loss statement.

4. Revenues and costs are recognised as they are earned
or incurred under the accrual basis of accounting. All
revenues and costs relating to the accounting period are
used as a basis regardless of their settlement date.

5. When valuing assets and liabilities, prudent policy
principles are followed, i.e. all risks, losses and
impairments relating to assets and liabilities and known as
atthe date of the financial statements are used as a basis.

6. Revenue recognition - revenues are accounted for upon
the fulfilment of delivery terms, since at that moment
significant risks and ownership rights are transferred to the
customer.

7. Long-term and short-term receivables, payables, and
loans - receivables and payables are disclosed on the
balance sheet as either long-term or short-term following
their residual maturities as at the date of the financial
statements. Portions of long-term receivables and/or
payables due within one year from the date of the financial
statements are disclosed on the balance sheet as short-
termreceivables and/or payables.

8. Use of estimates - compilation of financial statements
requires that the enterprise's management prepare
estimates and assumptions which influence the disclosed
amounts of assets and liabilities as at the date of the
financial statements, as well as the disclosed amount of
revenues and expenses during the year. The actual results
may differ from these estimates.
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9. Trzby za vlastné vykony a tovar neobsahuji dan
z pridanej hodnoty. Podnik neposkytuje zlavy a zrazky
(rabaty, bonusy, skonta, dobropisy a pod.).

. SPOSOBY OCENOVANIA JEDNOTLIVYCH
ZLOZIEK MAJETKU A ZAVAZKOV

Pri obstarani majetku sa uplatiuje princip
obstaravacich cien (t. j. historickych cien). Ocenenie
jednotlivych poloZiek majetku a zavazkov je takéto:

1. Dlhodoby hmotny a nehmotny majetok obstarany kipou
- obstaravacou cenou; obstaravacia cena je cena, za ktoru
sa majetok obstaral, a naklady slvisiace s jeho obstaranim
(prepravné naklady, naklady na montaz, finanéné naklady,
clo a pod.). Dlhodoby nehmotny majetok, ktorého
obstaravacia cena (resp. vlastné naklady) je od 1 000 EUR
do 2 400 EUR, sa odpisuje pocas dvoch rokov a dlhodoby
nehmotny majetok, ktorého obstaravacia cena je do 1 000
EUR, sa odpisuje jednorazovo pri uvedeni do pouzivania.
Dihodoby hmotny majetok, ktorého obstaravacia cena
(resp. vlastné naklady) je od 100 EUR do 1 700 EUR, sa
odpisuje pocas dvoch rokov a dlhodoby hmotny majetok,
ktorého obstaravacia cena je do 100 EUR, sa odpisuje
jednorazovo pri uvedenido pouZivania.

2. Dlhodoby nehmotny majetok vytvoreny vlastnou
¢innostou - vlastnymi nakladmi alebo reprodukénou
obstaravacou cenou, ak suU vlastné naklady vysSie ako
reprodukéna obstaravacia cena tohto majetku; vilastné
naklady zahfnaji priame naklady vynalozené na vyrobu
alebo int ¢innost a nepriame naklady, ktoré sa vztahuji na
vyrobu alebo inG ¢innost; reprodukéna obstaravacia cena
je cena, za ktord by sa majetok obstaral v Case, ked sa
onom Uctuje.

3. Dlhodoby hmotny majetok vytvoreny vlastnou ¢innostou
- vlastnymi nakladmi; vlastné naklady zahiiaju priame
naklady vynaloZené na vyrobu alebo ind ¢innost a nepriame
néaklady, ktoré sa vztahuji na vyrobu alebo inG ¢innost.

4. Dlhodoby hmotny majetok - novozisteny - jeho cena sa
stanovuje znaleckym posudkom.

5. Dlhodoby nehmotny a hmotny majetok obstarany inym
spbsobom - reprodukénou obstaravacou cenou v pripade
bezodplatného nadobudnutia majetku alebo majetku
novozisteného pri inventarizacii; t. j. cenou, za ktor( by sa
majetok obstaral v ¢ase, ked sa o nom Gctuje.

6. Dlhodoby financny majetok - obstaravacou cenou;
obstaravacia cena je cena, za ktorl sa majetok obstaral,
a naklady suvisiace s jeho obstaranim (poplatky a provizie
maklérom, poradcom, burzam). Od obstaravacej ceny je
odpocitané znizenie hodnoty cennych papierov a podielov.

7. Zasoby - sa ocenuju nizSou z nasledujlcich hodndt:
obstaravacou cenou (nakupované zasoby), vlastnymi
nakladmi (zasoby vytvorené vlastnou ¢innostou) alebo
Cistou realizacnou hodnotou.

Obstaravacia cena zahfha cenu zasob a naklady suvisiace
s obstaranim (clo, preprava, poistné, provizie, skonto

financial part | notes to the financial statements

9. Turnover from operations and merchandise do not
include value added tax. The enterprise does not provide
discounts and rebates (returns, bonuses, cash discounts,
credits, etc.).

lll.  RECOGNITION OF INDIVIDUAL ASSETS
AND LIABILITIES

Assets are acquired at cost (i. e. historical cost).
Individual assets and liabilities are measured as follows:

1. Property, plant and equipment and intangible assets
purchased at cost, comprising the price at which the asset
was acquired and costs related to its acquisition, (e. g.
transportation costs, installation costs, financial costs,
custom duty and so on). Intangible assets whose cost (or
conversion cost) is EUR 1,000 - 2,400 are amortised over
two years and intangible assets whose cost is EUR 1,000 or
less are written off when they are put into use. Property,
plantand equipment whose cost (or conversion cost) is EUR
100 - 1,700 are depreciated over two years and property,
plant and equipment whose cost is EUR 100 or less are
written off whenthey are putinto use.

2. Internally generated intangible assets at their
conversion cost or replacement cost if conversion cost is
greaterthan replacement cost.

Conversion cost includes all direct costs incurred during
production or other activities and indirect costs related to
production or other activities. Replacement cost is the price
at which assets would be acquired at the time when they
are recognised.

3. Internally generated tangible fixed assets - own costs;
costs include direct costs of production or other activities,
and indirect costs related to production or other activities.

4. Tangible fixed assets - newly identified - its price is
determined by expert opinion.

5. Intangible and tangible assets acquired by other means
- the replacement cost of assets acquired free of charge or
property newly identified during the inventory; i.e. the price
at which assets would be acquired at the time are
accounted for.

6. Non-current financial assets at cost, comprising the
price at which the asset was acquired and costs related to
its acquisition (fees and commissions to brokers, advisers
and bourses). Any impairment of securities and shares is
subtracted from cost.

7. Inventory at the lower of the following values:
Acquisition cost (purchased inventories) or conversion cost
(internally generated inventories) or net realisable value.
Cost includes the price of inventories and costs related to
its acquisition, e. g. transportation, insurance,
commissions, discounts and so on. Borrowing costs are not
capitalised. Purchased inventories are measured at cost
including costs related to its acquisition, where FIFO is used
when inventories leave the warehouse.
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a pod.). Uroky z cudzich zdrojov nie sl sG&astou
obstaravacej ceny. Nakupované zasoby sa ocenuju
obstaravacou cenou vratane nakladov suvisiacich s ich
obstaranim a pri vyskladneni zasob sa od roku 2015
pouZiva metdda vazeného aritmetického priemeru (do roku
2014 metoda FIFO).

Vlastné naklady zahinaju priame naklady (priamy material,
priame mzdy a ostatné priame naklady) a ¢ast nepriamych
nakladov bezprostredne suvisiacich s vytvorenim zasob
vlastnou ¢innostou (vyrobna rézia). Vyrobna rézZia sa do
vlastnych nakladov zahfha v zavislosti od stupna
rozpracovanosti tychto zasob. Spravna rézia a odbytové
naklady nie s sGcastou vlastnych nakladov. Sucéastou
vlastnych nakladov nie su Groky z cudzich zdrojov.

Cista realizaéna hodnota je predpokladana predajna cena
znizena o predpokladané naklady na ich dokoncenie
a o predpokladané naklady slvisiace sich predajom.

Zasoby obstarané inym spdsobom sa ocenuju repro-
dukénou obstaravacou cenou v pripade bezodplatného
nadobudnutia zasob alebo zasob novozistenych pri
inventarizacii; t. j. cenou, za ktor( by sa majetok obstaral
v ¢ase, ked' sa o hom Uétuje.

Znizenie hodnoty zasob sa upravuje vytvorenim opravnej
polozky.

8. Zakazkova vyroba - vynosy zo zakazky sa Gctujd podla
metody percenta dokoncéenia zakazky bez ohladu na to, Ci
doteraz uskutocnené prace boli uz fakturované a v akej
vySke. Percento dokoncenia zakazky sa zistuje ako pomer
skuto€ne vynaloZzenych nakladov na zakazku k celkovym
rozpoCtovanym nakladom na zakazku. V sledovanom
obdobi podnik nevykonava vyrobu na zakazku, a teda
Ziadnu zakazkovl vyrobu neeviduje.

9. Pohladavkysa ocenuja

® pri ich vzniku alebo bezodplathom nadobudnuti -
menovitou hodnotou,

® pri odplatnom nadobudnuti (postlipeni) alebo
nadobudnuti vkladom do zakladného imania -
obstaravacou cenou.

Pri pohladdvkach sa uvadza opravna poloika v stipci
korekcia, ¢im sa vyjadruje ich hodnota v ¢ase Uctovania
avykazovania.

Ocenenie pohladavok sa zniZuje tvorbou opravnej polozky
k pohladavkam po lehote splatnosti a pre pochybné
anevymozitelné pohladavky.

Zakladnym kritériom pri tvorbe opravnych polozZiek
k pohladavkam je oneskorenie v platbach:

financial part | notes to the financial statements

Conversion cost includes direct costs (direct material,
direct labour and other direct costs) and part of indirect
costs directly related to internal generation of inventories
(production overhead). Production overheads are included
in the conversion cost based on the stage of production.
Administrative overheads and selling costs are notincluded
in conversion cost. Borrowing costs are not capitalised.

Net realisable value is the estimated selling price less the
estimate cost of completion and the estimated costs
necessaryto make the sale.

Inventories acquired by other means at replacement cost in
the case of assets acquired at no charge or assets newly
discovered during stocktaking, i. e. at the price at which the
assets would be acquired at the time when they are
recognised.

Inventory is written down for any impairmentin their value.

8. Construction contracts - contract revenue is
recognised under the percentage of completion method
regardless of whether the work carried out has already
been billed and how much. The percentage of completion of
a contract is determined as the ratio of actual costs
incurred to total budgeted contract costs. The enterprise
had no construction contracts in the period under
observation and therefore recognised no construction
contracts.

9. Receivablesare measured as follows:

B 3ccrued receivables or receivable assigned without
payment - at nominal value,

B assigned receivables and receivables acquired through
a contribution to capital - at cost.

Impairment of receivables is included in the column for
corrections to reflect their value at the time they are
accounted forand recognised.

Receivables are decreased by write-downs for any amounts
that are past due, doubtful or are expected to be
irrecoverable.

The basic criteria for the creation of the impairment of
receivablesis delay in payments:
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Kategorizacia pohl'adavok

financial part | notes to the financial statements

Categorization of receivables

Pocet dni omeskania Sadzba
Kategoria pohl'adavky Number of days overdue Classification of receivables

Standardné pohladavky do 30
Standardné pohladavky s vyhradou 30-90
Nestandardné pohladavky 90-180
Pochybné pohladavky 180 - 270
Sporné pohladavky 270 - 360
Stratové pohladavky > 360

10. Kratkodoby financny majetok sa ocenuje obsta-
rdvacou cenou; obstaravacia cena je cena, za ktor( sa
majetok obstaral, a naklady slvisiace s jeho obstaranim
(poplatky a provizie maklérom, poradcom, burzam).
Penazné prostriedky a ceniny sa ocenuju ich menovitou
hodnotou. ZniZenie ich hodnoty sa vyjadruje opravnou
polozkou.

11. Naklady buddcich obdobi a prijmy buddcich obdobi sa
vykazuju vo vyske, ktora je potrebna na dodrzanie zasady
vecnej a Casovej slvislostis Gctovnym obdobim.

12. Zavazky sa pri svojom vzniku ocenujd menovitou
hodnotou. Zavazky sa pri ich prevzati ocenuju
obstaravacou cenou. Ak sa pri inventarizacii zisti, Ze suma
zavazkov je ina ako ich vySka v Gctovnictve, uvedu sa
zavazky v UcGtovnictve a v UCtovne] zavierke v tomto
zistenom oceneni.

13. Dlhopisy, p6zicky, UGvery sU ocenované pri svojom
vzniku menowtou hodnotou a pri prevzat| obstaravacou

obdobla, s ktorym ¢asovo a vecne slvisia.

14. Vydavky buducich obdobia vynosy buducich obdobisa
vykazuju vo vySke, ktora je potrebna na dodrzanie zasady
vecnej a casovej suvislosti s Gc¢tovnym obdobim.

15. Derivaty sa ocenuju realnou hodnotou. Zmeny
realnych hodnot zabezpecovacich derivatov sa Gctuju bez
vplyvu na vysledok hospodarenia priamo do vlastného
imania. Zmeny realnych hodnot derivatov urenych na
obchodovanie na tuzemskej burze, zahrani¢nej burze alebo
na inom verejnom trhu sa Gc¢tuju s vplyvom na vysledok
hospodarenia. Zmeny realnych hodnot derivatov uréenych
na obchodovanie na neverejnom trhu sa Uctuju bez vplyvu
na vysledok hospodarenia priamo do vlastného imania.

16. Prenajaty majetok - do 31. 12. 2003 sa v slUvahe
nevykazoval, je vedeny na podslUvahovom Ucte v obsta-
ravacej cene.

17. Dan z prijmov splatna - podla Zakona o dani z prijmov
¢. 595/2003 v zneni neskorsich noviel sa splatné dane z
prijmov ur€uji z uctovného zisku pri sadzbe 22 %, po
Gpravach o niektoré polozky na danové ucely.

0 % Standard receivables

59 Standard receivables
° with exption

25 % Nonstandard receivables

50 % Doubtful receivables

75 % Disputed receivables

100 % Irrecoverable receivables

10. Current financial assets are measured at cost,
comprising the price at which the asset was acquired and
costs related to its acquisition (fees and commissions to
brokers, advisers and bourses). Cash, stamps and
vouchers are measured at their nominal value. Their value
is adjusted forany impairment.

11. Prepaid expenses and accrued income are presented
in accordance with the matching principle in terms of
substance andtime.

12. Liabilities are measured at nominal value when they
are accrued. Assumed liabilities are measured at cost. If
reconciliation reveals that the actual amount of liabilities
differs from the amount recorded in accounting, liabilities
are presented in accounting and the financial statementsat
the actualamount discovered.

13. Bonds, borrowings and loans are measured at their
nominal value if they are accrued and at cost if they are
assumed. Interest on bonds, borrowings and loans are
recognised inthe period in which they are incurred.

14. Accrued expenses and deffered income are presented
in accordance with the matching principle in terms of
substance andtime.

15. Derivatives are measured at fair value. Changes in fair
values of hedging derivatives are directly recognised in
equity, with no impact on net profit or loss. Changes in the
fair values of derivatives held for trading on a domestic
stock exchange, foreign stock exchange or other public
market are recognised with an impact on net profit or loss.
Changes in fair values of derivatives held for trading on a
non-public market are directly recognised in equity, with no
impacton net profit or loss.

16. Leased property - not recognised in the balance sheet
until 31. 12. 2003 and it is presented at cost in an off-
balance-sheetaccount.

17. Currenttax - underthe Income Tax Act No. 595/2003,
as amended, reported profits are taxed at a rate of 22 %,
afteradjustment of certain items for tax purposes.
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18. Odlozena dan - (odlozenda danova pohladavka

aodloZeny danovy zavazok) sa vztahuje na:

= docasné rozdiely medzi Uctovnou hodnotou majetku
a Uctovnou hodnotou zavazkov vykazanou v slvahe
aich danovou zakladnou,

= moznost umorovat danovd stratu v buddcnosti, ktorou
sa rozumie moznost odpocitat danovu stratu od zakladu
dane v buducnosti,

m moznost previest nevyuZité danové odpodty a iné
danové naroky do buducich obdobi.

V roku 2015 bola odloZena dan pocitana 22 % sadzbou
dane zprijmu.

19. Dotacie zo Statneho rozpocétu - narok na dotéacie zo
Statneho rozpoCtu sa UCtuje, ak je takmer isté, Ze na
zaklade splnenych podmienok na poskytnutie dotacie sa
podniku dana dotacia poskytne. Dotacie na hospodarsku
¢innost podniku sa najskor vykazuju ako vynosy buducich
obdobi a do vykazu ziskov a strat sa rozpUstaji ako vynosy
z hospodarskej Cinnosti v Casovej a vecnej suvislosti
svynaloZenim nakladov na prislusny Gcel.

Dotacie na obstaranie dlhodobého hmotného majetku
a dlhodobého nehmotného majetku sa najskor vykazuju
ako vynosy buducich obdobi a do vykazu ziskov a strat sa
rozpustaji v Casovej a vecnej suvislosti so zalctovanim
odpisov.

Na majetok vedeny v sivahe k 31. 12. 2015 v zostatkovej

hodnote 1 077 908 151 EUR (bez Gctov 042 a 052) pripada
zostatok dotacie vo vySke 268 184 714 EUR.

Zostatok dotacie na dlhodoby majetok

Obstaravacia cena
Acquisition price

Druh majetku
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18. Deferred tax (deferred tax asset and deferred tax

liability) relate to the following:

= temporary differences between the carrying value of
assets and the carrying value of liabilities recognised in
the balance sheet and theirtax base;

®  tax losses that can be carried forward to future periods,
understood to be the option of deducting a tax loss from
future taxable income;

®  unused tax deductions and other tax claims that can be
carried forward to future periods.

In 2015, deferred tax was calculated by 22 % tax rate.

19. Government assistance - entitlement to government
assistance is recognised when it is virtually certain that
assistance will be given because conditions for receiving
have been fulfilled. Subsidies for the enterprise's
operations are initially recognised as unearned income and
cleared to the profit and loss statement as operating
income when costs are incurred for whatever is being
subsidised, consistent with the matching principle.

Subsidies for the acquisition of property, plant and
equipment and intangible assets are initially recognised as
unearned income and then cleared to the profit and loss
statement with amortisation or depreciation to be posted,
consistent with the matching principle.

The net book value of EUR 1, 077, 908, 151 (excluding
accounts 042 and 052) from which grant accounts to EUR
268, 184, 714 was held in the balance sheet as at
31.12.2015

Grant balance of fixed assets

Dotacia na

Zostatkova cena
Residual price

classified asset

Softvér 8 750 608 2052 148 296 Software

Stavby 1 058 030 889 833 956 140 235 674 785 Buildings and structures

Stroje, pristroje a zariadenia 362 299 228 126 026 404 330 427 Machinery and tech. equipment
Ostatny dlhodoby majetok 93 834 252 91 259 726 22 442 357 Other tangible assets

Pozemky 24 613733 24 613733 9736 849 Land

20. Sposob ocenenia jednotlivych zloZziek majetku
a zavazkov - nasledujlce ocenenie. Predpokladané rizika,
straty a zniZenia hodnoty, ktoré sa tykaji majetku
a zavazkov, sa vyjadruja prostrednictvom rezerv, opravnych
poloZiek a odpisov.

21. Rezervysa UCtujivocakavanejvySke zavazku.

20. Subsequent measurement of assets and liabilities -
anticipated risks, losses and impairment related to assets
and liabilities are reflected in provisions, write-downs and
write-offs.

21. Provisions are measured at the expected value of the
liability.
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22. Opravné polozky sa tvoria:

m Kk zastavenym (zmarenym) investiciam na zaklade
zhodnotenia ich UGc¢tovnej hodnoty vo vztahu
k moznejrealizovatelnej cene,

= Kk podielom na zakladnom imani v obchodnych
spolo¢nostiach,

®m Kk zasobam materialu, nedokoncenej vyroby a vyrobkov,
ktorych trhova cena poklesla pod obstaravaciu cenu,
resp. pod ocenenie viastnymi nakladmi podla prepoctu
podielu obstaravacej ceny alebo vlastnych nakladov na
moznejtrhovej cene,

m  k pohladavkam po lehote splatnosti na zaklade ich
kategorizacie.

IV.  PREPOCET UDAJOV V CUDZICH
MENACH NA MENU EURO

1. Majetok a zavazky vyjadrené v cudzej mene sa ku diu
uskuto€nenia Gc¢tovného pripadu prepocitavaju na menu
euro referenénym vymennym kurzom uréenym
a vyhlasenym Eurdpskou centralnou bankou v den
predchadzajlci diu uskutocnenia Gétovného pripadu.

2. Majetok a zavazky vyjadrené v cudzej mene (okrem
prijatych a poskytnutych preddavkov) sa ku dnu, ku
ktorému sa zostavuje Uctovna zavierka, prepocitavajd na
menu euro referenénym vymennym kurzom uréenym
a vyhlasenym Eurépskou centralnou bankou v den, ku
ktorému sa zostavuje UCtovna zavierka, a Gc¢tuji sa
svplyvom na vysledok hospodarenia.

3. Prijaté a poskytnuté preddavky v cudzej mene
prostrednictvom G¢tu vedeného v tejto cudzej mene sa
prepoCitavaji na menu euro referenénym vymennym
kurzom uréenym a vyhlasenym Europskou centralnou
bankou v den predchadzajici diu uskutocnenia G¢tovného
pripadu.

4. Prijaté a poskytnuté preddavky v cudzej mene na UGcet
zriadeny v eurach a z GcCtu zriadeného v eurach sa
prepocitavaji na menu euro kurzom, za ktory boli tieto
hodnoty naklpené alebo predané.

5. Prijaté a poskytnuté preddavky sa ku dnu, ku ktorému
sa zostavuje U(Ctovna zavierka, na menu euro uz
neprepoditavaja.

V.  ODPISOVANIE DLHODOBEHO MAJETKU

Ustovné odpisy dihodobého majetku uplatiuje podnik
v zmysle schvaleného Prikazu generalneho riaditela
¢. 8/2015 - Postup pri zostavovani Gctovného odpisového
planu dlhodobého hmotného a dlhodobého nehmotného
majetku, ktory bol stanoveny s ohladom na odhad reélnej
ekonomickej Zivotnosti a predpokladaného casu jeho
opotrebenia. U&tovné odpisy sl rovnomerné. Majetok sa
zaGina odpisovat v mesiaci nasledujitcom po mesiaci
zaradenia do pouZivania.

Dihodoby nehmotny majetok, ktorého obstaravacia
cena (resp. vlastné naklady) je od 1 000 EUR do 2 400 EUR,
sa odpisuje pocas dvoch rokov a dlhodoby nehmotny
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22. Write-downs are made:

®m  to suspended (unsuccessful) investments on the basis
of an assessment of their carrying value in relation to
their potential realisable value,

®m {0 shareholdings in companies based on the equity
method,

® {0 inventories of raw material, work-in-progress and
finished goods whose market value has fallen below
cost or below measured conversion cost based on the
calculated percentage of cost or conversion cost to
potential market price,

m  topastduereceivables based on their categorisation.

IV. CONVERSION OF FOREIGN CURRENCY -
DENOMINATED AMOUNTS TO EUROS

1. Assets and liabilities denominated in foreign currency
are converted into euro on the date of the accounting
transaction at the reference exchange rate determined and
published by the European Central Bank on the date
preceding the date of the accounting transaction.

2. Assets and liabilities denominated in a foreign currency
(except for advance payments made and received) are
converted into euro on the balance sheet date at the
reference exchange rate determined and published by the
European Central Bank on the balance sheet date, and is
recognised with animpact on profit or loss.

3. Advance payments made and received in a foreign
currency to or from an account denominated in the
currency are converted into euro at the reference exchange
rate determined and published by the European Central
Bank on the date preceding the date of the accounting
transaction.

4. Advance payments made and received in a foreign
currency to or from a bank account denominated in euro
are converted into euro at the exchange rate for which these
values were purchased or sold.

5. Advance payments made and received are not
converted into euro on the balance sheet date.

V.  DEPRECIATION OF NON-CURRENT ASSETS

The enterprise amortises non-current assets in
accordance with General Director's Statement No. 8/2015
- Procedure for preparing an accounting depreciation
schedule for property, plant and equipment and an
amortisation schedule for intangible assets, which was
established with respect to estimating the real economic
lives and estimated useful lives of assets. The straight-line
depreciation method is used. Depreciation of assets
commences on the month subsequent to the month when
the asset was putinto use.

Intangible assets whose cost (or conversion cost) is EUR
1,000 - 2,400 are amortised over two years and intangible
assets whose costis EUR 1,000 or less are written off when
they are put into use. Property, plant and equipment whose
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majetok, ktorého obstaravacia cena je do 1 000 EUR, sa
odpisuje jednorazovo pri uvedeni do pouzivania. DIhodoby
hmotny majetok, ktorého obstaravacia cena (resp. vliastné
naklady) je od 100 EUR do 1 700 EUR, sa odpisuje pocas
dvoch rokov a dlhodoby hmotny majetok, ktorého
obstaravacia cena je do 100 EUR, sa odpisuje jednorazovo
priuvedenido pouzivania.

Pozemky sa neodpisuju.

Danové odpisy sa uplatiuji podla sadzieb uvedenych
v zakone o dani z prijmov platnych pre rovnomerné
odpisovanie. S uc¢innostou od 1. januara 2015 sa zmenili
pravidla pre odpisovanie hmotného majetku na danové
Gcely. Danové odpisy uplatiuje podnik v pomernej Casti
z roéného odpisu vypocéitaného v zavislosti od poctu
mesiacov pouzivania majetku, to znamena, Ze danovy
odpis dlhodobého hmotného majetku sa v prvom roku
vypocita v alikvotnej asti zodpovedajlicej poctu mesiacov
pouzivania majetku, a to po¢ndc mesiacom jeho zaradenia
do uZivania do konca zdanovacieho obdobia.

Priemernd zivotnost podla Gétovného odpisového planu,
uvedeného v Prikaze generalneho riaditela ¢. 8/2015 -
Postup pri zostavovani Uétovného odpisového planu
dlhodobého hmotného a dlhodobého nehmotného
majetku (v tabulke ako ,prikaz“), zachytava nasledujica
tabul'ka:

Uétovné odpisové skupiny
pouzivané podnikom
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cost (or conversion cost) is EUR 100 - 1,700 are
depreciated over two years and property, plant and
equipment whose cost is EUR 100 or less are written off
whentheyare putinto use.

Landis not depreciated.

Depreciation on the tax return is applied at rates
specified in the Income Tax Act applicable for straight-line
depreciation. With effect from 1 January 2015 regulations
for depreciation of fixed assets for tax purposes have been
changed. Tax depreciation in the portion of annual
depreciation is calculated based on the number of months
of use of property, that is, the tax depreciation of tangible
fixed assets in the first year is calculated in the aliquot
corresponding to the number of months of use of property,
starting with the month of its inclusion into use until the end
ofthetaxyear.

Average useful life according to the depreciation schedule,
based on the statement of the general director No. 8/2015
- Procedure for preparing an accounting depreciation
schedule for tangible fixed assets and intangible assets (in
the table as "statement") captures the following table:

Accounting depreciation groups used
by the enterprise

Obdobie
odpisovania v
rokoch /

cas zivotnosti
Depreciation Period
in Years/ Useful Life

Rocna
odpisova sadzba
Annual Depreciation

Uétovna odpisova skupina

Depreciation Group

1. softvér, stroje, pristroje, zariadenia,
dopravné prostriedky, inventar podla
kédov produkcie (KP) uvedenych v prilohe
¢. 1 prikazu, v odpisovej skupine 1

2. stroje, pristroje, zariadenia, dopravné
prostriedky a iné podl'a KP uvedenych v
prilohe ¢. 1 prikazu, v odpisovej skupine 2

3. stroje, pristroje, zariadenia, dopravné
prostriedky, montované budovy a stavby a
iné podla KP uvedenych v prilohe ¢. 1
prikazu, v odpisovej skupine 3

4. priemyselné budovy a sklady, cestné
komunikéacie a miestne komunikacie,
Zeleznice a drahy, miestne potrubné a

kablové rozvody a komplexné priemyselné 30

stavby podla kodov stavieb (KS)
uvedenych v prilohe ¢. 1 prikazu, v
odpisovej skupine 4

15

1. Software, machinery, instruments,
devices, means of transport, and fixtures
and fittings by Production Code (PC) listed
in Annex 1, under Depreciation Group 1

25,00 %

2. Machinery, instruments, devices,
means of transport and other items by PC
listed in Annex 1, under Depreciation
Group 2

12,50 %

3. Machinery, instruments, devices,
means of transport, assembled buildings

6,70 % and structures and other items by PC
listed in Annex 1, under Depreciation
Group 3

4. Industrial buildings and warehouses,
roads and local roads, railways and
tracks, local pipelines, mains and cables
and complex industrial buildings by
Building Code (BC) listed in Annex 1,
under Depreciation Group 4

3,40 %
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5. budovy pre dopravu a telekomunikacie,
komplexné priemyselné stavby, Sportové a

rekreaCné stavby, ostatné inzinierske 40

stavby podla KS uvedenych v prilohe ¢. 1
prikazu, v odpisovej skupine 5

6. cestné komunikacie a miestne
komunikécie, letiska, mosty, nadjazdy,
tunely a podzemné drahy, dialkové

potrubné, telekomunikacné a elektrické 50

rozvody, miestne potrubné a kablové
rozvody podla KS uvedenych v prilohe ¢. 1
prikazu, v odpisovej skupine 6

7. bytové budovy, nebytové budovy, budovy
pre administrativu, budovy pre obchod a
sluzby, budovy pre dopravu a

telekomunikacie, priemyselné budovy a 75

sklady, budovy na kultiru a ostatné
nebytové budovy podla KS uvedenych v
prilohe €. 1 prikazu, v odpisovej skupine 7

8. pristavy, vodné cesty, priehrady a iné

vodné diela, komplexné priemyselné 100

stavby podla KS uvedenych v prilohe ¢. 1
prikazu, v odpisovej skupine 8

9. ostatny dlhodoby hmotny majetok a
ostatny dlhodoby nehmotny majetok
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5. Buildings for transport and
telecommunications, complex industrial
buildings, sports and recreation buildings,
other civil engineering structures by BC
listed in Annex 1, under Depreciation
Group 5

2,50 %

6. Roads and local roads, airports,
bridges, overpasses, tunnels and
underground railways, transmission

2,00 % mains, telecommunications and power
lines, local pipelines and cables by BC
listed in Annex 1, under Depreciation
Group 6

7. Residential buildings, office buildings,
administrative buildings, commercial and
services buildings, transportation and
telecommuni- cations buildings, industrial
buildings and warehouses, cultural
buildings and other non-residential
buildings by BC listed in Annex 1, under
Depreciation Group 7

1,33 %

8. Ports, waterways, dams and other
hydraulic structures, complex industrial
buildings by BC listed in Annex 1, under
Depreciation Group 8

1,00 %

9. Other property, plant and equipment

0,
50,00 % and other intangible assets

VI. OPRAVA CHYB MINULYCH OBDOBI

V roku 2015 neboli na tarchu aniv prospech Gctu 429 -
Neuhradena strata minulych rokov G¢tované opravy chyb
minulych Gétovnych obdobi.

VII. POISTENIE

Podnik uzatvoril dha 23. 12. 2013 (s Gc¢innostou od
1.1.2014 do 31. 12. 2015) poistni zmluvu ¢. 80 8017640
s poistoviou Allianz - Slovenska poistovia, a.s. Poistenie
sa vztahuje na slbor majetku podniku, ktory sa pocas
obdobia trvania poistenia nachadza na Uzemi Slovenskej
republiky a je vedeny v (ctovnej evidencii podniku.
Predmetom poistenia je obstaravany dlhodoby hmotny
majetok vedeny na Gcte 042 (s vyluéenim odvodov za
odnatie poddy, vykupov pozemkov, inych investicii,
finanénych nakladov a stavieb v priprave), subor
dlhodobého hnutelného a nehnutelného majetku
vedeného na Gc¢toch 021, 022,028,029, 032 (s vylicenim
dopravnych prostriedkov s EC a lodf, ktoré st poistené inou
zmluvou) a slbor skladovych zasob (s vynimkou
Strkopieskov).

Dna 29. 12. 2015 uzatvoril podnik poistnd zmluvu
¢. 080 802 40 77 s ucinnostou od 1. 1. 2016 do
31.12.2018 s poistoviou:

-hlavny poistovatel - KOOPERATIVA poistovia, a.s.,

Vienna Insurance Group v podiele 90 %,

- spolupoistovatel Allianz - Slovenska poistovna, a. s.,

v podiele 10 %.

VI. CORRECTION OF PRIOR PERIOD ERRORS

In 2015, there was no charge in the account 429 -
Accumulated losses from previous years accounted for
error correction of previous accounting periods.

VII. INSURANCE

The enterprise concluded on 23. 12. 2013 (effective
from 1. 1. 2014 until 31. 12. 2015) an insurance contract
nr. 80 8017640 with the insurance company Allianz -
Slovenska poistovia, a. s. Insurance refers to the property
of the enterprise, which over the period of insurance is in
the territory of the Slovak Republic and is kept in the
accounts of the enterprise. The insurance covers tangible
assets held inthe account 042 (excluding the contributions
for the withdrawal of land, purchase of land, other
investments, financial costs and structures in preparation),
a set of long-term tangible and intangible assets held on
accounts 021,022,028, 029, 032 (excluding vehicles with
EC andships, which are insured under differentagreement)
and a set of stocks (excluding gravel).

On 29. 12.2015 the enterprise concluded an insurance
contract nr. 080802 40 77 effective from 1. 1.2016 - 31.
12.2018 with the insurance company:

-Primary insurance company - KOOOPERATIVA

poistovia, a. s. Vienna Insurance Group in proportion of

90 %,

-Coinsurer Allianz - Slovenska poistovna, a. s. in

proportion of 10 %.
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Predmetom poistnej zmluvy je poistenie majetku proti
Zivelnym rizikdm, odcudzeniu a vandalizmu, poistenie
strojov, strojovych zariadeni, poistenie elektroniky,
poistenie vnultroStatnej prepravy zasielok, poistenie skla,
poistenie pre pripad prerusenia prevadzky nasledkom
Zivelnych rizik, poistenie pre pripad prerusenia prevadzky
nasledkom lomu stroja, poistenie vSeobecnej
zodpovednosti za Skodu, poistenie zodpovednosti
za environmentalnu Skodu a poistenie straty na vynosoch
0d1.1.2016 do31.12.2018.

Dalej m& VWV, §. p., uzatvorend poistni zmluvu na
povinné zmluvné poistenie motorovych vozidiel
s poistovacou spoloénostou KOOPERATIVA poistoviia, a. s.,
Vienna Insurance Group a poistni zmluvu na havarijné
poistenie motorovych vozidiel s poistovacimi
spoloénostami KOOPERATIVA poistoviia, a. s., Vienna
Insurance Group a Allianz - Slovenska poistovia, a. s.

VL. DOTACIE

V roku 2009 boli podniku priznané dotacie na
ekologicky projekt s LIFEO7 NAT/SK/000707 - Ochrana
populacii ohrozenych druhov vtactva v prirodzenych
biotopoch vnutrozemskej delty Dunaja v celkovej vySke
1 694 269 EUR, z toho finanéné prostriedky EU s
v hodnote 830 000 EUR a prostriedky Ministerstva
Zivotného prostredia SR s v hodnote 864 269 EUR.
Celkovy rozpocet projektu pre podnik je vo vyske 1 860 000
EUR, zvySné prostriedky z celkového rozpoCtu predstavuju
vlastné zdroje podniku. V roku 2015 neboli zictované
vynosy na tento projekt. Zostatok nezlcétovanych dotéacii na
projekt LIFE k 31. 12. 2015 je 884 801 EUR. Z celkovej
Ciastky priznanych dotacii bolo do konca roka 2015 na Gcet
podniku prijatych 511 491 EUR.

V roku 2011 boli podniku priznané dotacie na projekt
SONDAR SK - AT - Ochrana pody v podunajskom regione
v celkovej vySke 105 013 EUR, z toho finanéné prostriedky
EU boli v hodnote 89 261 EUR a prostriedky $tatneho
rozpoétu SR v hodnote 15 752 EUR. Celkovy rozpocet
projektu pre podnik bol vo vyske 110 540 EUR, zvy$né
prostriedky z celkového rozpoctu su vlastné zdroje podniku.
V roku 2015 boli upravené vynosy o neuznané vydavky vo
vySke 32 539 EUR (rok 2014: 3 154 EUR). Do konca roka
2015 boli na Gcet podniku prijaté financné prostriedky
vztahujlce sa k uvedenému projektu vo vySke 61 859 EUR.

V roku 2012 boli podniku priznané dotacie na projekt
MOST PRE PESICH A CYKLISTOV DOBROHOST DUNAKILITI /
GYALOGOSES KEREKPAROS HID DOBORGAZ DUNAKILITI /
HUSK 1101/ 2.4.2/0187 v celkovej vySke 967 760 EUR,
z toho finanéné prostriedky z fondu ERDF sU v hodnote
822 596 EUR a prostriedky Ministerstva
pbdohospodarstva a rozvoja vidieka SR su v hodnote
145 164 EUR. Celkovy rozpocet projektu pre podnik je vo
vyske 1 077 700 EUR, zvy$né prostriedky predstavuji
vlastné zdroje podniku. V roku 2015 bol zaG¢tovany vynos
vo vydke 406 453 EUR (rok 2014: 501 292 EUR).
Do 31. 12. 2015 boli k uvedenému projektu na lcet
podniku prijaté financné prostriedky vo vySke 871 073 EUR.

V roku 2015 boli podniku priznané dotacie na projekt
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The subject of the insurance policy is property insurance
against natural hazards, theft or vandalism, insurance of
machinery, insurance of electronics, domestic shipments
insurance, glass insurance, insurance against business
interruption due to natural risks, insurance against
business interruption, quarry machine insurance general
liability, liability for environmental damage and insurance
forloss ofincome from 1. 1. 2016 to 31. 12.2018.

Furthermore, VV, s. e., has an insurance policy for motor
vehicle with an insurance company KOOOPERATIVA
poistovna, a. s. Vienna Insurance Group, and the insurance
policy for accident insurance for motor vehicles with
insurance companies KOOOPERATIVA poistoviia, a. s.
Vienna Insurance Group, and Allianz - Slovenska poistovia,
a.s.

VIIL. GRANTS

In 2009, the enterprise was awarded an environmental
grant under LIFE O7/NAT/SK/000707 - Protection of
endangered bird species in natural habitats in inland
Danube delta in the overall amount of EUR 1, 694, 269,
from which 830, 000 from EU funds and EUR 864,269 from
the Ministry of Environment of the Slovak Republic. The
total budget for the project is in the amount of EUR 1, 860,
000, the remaining funds are own reserves of the
enterprise. In 2015, there were no revenues cleared to this
project. The balance of the uncleared subsides of the
project LIFE as at 31 December 2015 was EUR 884, 801.
The total amount of subsides that had been received in the
enterprise'saccount by the end of 2015 was EUR511,491.

In 2011, the enterprise was awarded government
assistance for the SONDAR SK-AT- Soil protection in the
Danube region in the overall amount of EUR 105, 013, from
which EUR 89, 261 from EU fundsand EUR 15,752 from the
state budget. The total budget for the project is in the
amount of EUR 110, 540, the remaining funds are own
reserves of the enterprise. In 2015, revenues were
adjusted by non-deductible expenses in the amount of EUR
32,539 (2014: 3,154 Euros). The total amount of subsides
that had been received in the enterprise's account by the
end of 2015 were inthe amount of EUR 61, 859.

In 2012, the enterprise was awarded a grant for the
project MOST PRE PESICH A CYKLISTOV DOBROHOST -
DUNAKILITI / GYALOGOSES KEREKPAROS HID DOBORGAZ
- DUNAKILITI / HUSK 1101/2.4.2/0187 in the overall
amount of EUR 967, 760, from which EUR 822, 596 were
from the fund ERDF and EUR 145, 164 from the Ministry of
Agriculture and Rural Development of the Slovak Republic.
The total budget for the project is in the amount of EUR 1,
077,700, the remaining funds are own reserves of the
enterprise. In 2015 was recorded income of EUR 406, 453
(year 2014: 501, 292 Euros) As at 31 December 2015,
enterprise received assistance in the amount of EUR 871,
073relating to the project.

In 2015, the enterprise was awarded a grant for the
project LIFE12 NAT / SK / 001137 acronym: BeeSandFish
in the amount EUR 1,386,124. The part of ERDF in the
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LIFE12 NAT/SK/001137, akronym: BeeSandFish
v celkovej vyske 1 386 124 EUR. Cast ERDF je vo vySke
546 728 EUR a ¢ast MZP predstavuje 587 928 EUR. V roku
2015 boli zatucétované vynosy v celkovej vyske 3 342 EUR.

INFORMACIE K UDAJOM VYKAZANYM
V SUVAHE

IX.

Pohyby neobezného majetku v obstaravacich
cenach

Obstaravacia cena
k1.1.2015
Cost of acquisition

Druh majetku
Asset
as at 1.1.2015

financial part | notes to the financial statements

amount of EUR 546,728 and part of the Ministry of
Environment is in the amount of EUR 587,928. In 2015,
revenues were recognized in the total amount of EUR
3,342,

IX. ITEMS RECOGNIZED IN THE

BALANCE SHEET

Movements in hon-current assets at cost

Obstaravacia cena
k 31.12. 2015
Cost of

acquisition as at
31.12.2015

Ubytky
Disposals

Prirastky
Additions

Presuny
Transfers

Dlrioafelor e el ek 7301290| 2902386| 1453068 8 750 608
Intangible assets

Softvér (013)

Software (013) 7281 857
Ocenitelné prava (014) 0
Valuable rights (014)

Ostatny dlhodoby nehmotny majetok (019) 19 433

Other intangible assets (019)

Obstaravany dlhodoby nehmotny majetok
(041) 0
Acquisition of intangible assets (041)

DIhodoby hmotny majetok
Property, plant and equipment

Pozemky (031)

Land (031) 24 612 618
Stavby (021)

Buildings and structures (021) 1L et 20
Samostatné hnutelné veci (022, 028)

Separate movable assets (022, 028) 346 889 950
Ostatny dlhodoby hmotny majetok (029,

032) 93 368 918
Other tangible assets (029, 032)

Obstaravany dlhodoby hmotny majetok

(042) 94670178
Acquisition of tangible assets (042)

Poskytnuté preddavky na DHM (052) 178 743

Advance payments for tangible assets (052)

DIhodoby finanény majetok
Non-current financial assets

NeobeZny majetok spolu
Total non-current assets

1451193 1875 - 8731175
0 0 = 0
0 0 - 19 433
1451193 1451193 = 0

1593 874909| 90071857 41601220 - 1642 345 546

102 003 100 888 - 24613 733

24 005 645 129 258 = 1 058 030 889
15 467 612 58 334 - 362 299 228
487 474 22 140 - 93 834 252

48 786 084 40067 562 - 103 388 701
1223 039 1223 039 = 178 743

sl som| o | 4sssss

1605618 000| 93066 340 43054 288 - 1 655 630 052
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V roku 2015 podnik zaradil do uzivania majetok
v celkovej vySke 41 513 926 EUR, z toho novozaradeny
majetok je vykazany v hodnote 10 984 096 EUR
a technické zhodnotenie zaradeného majetku predstavuje
hodnotu 30529 830 EUR.

NajvyznamnejSim novozaradenym majetkom v roku
2015 bolo dobudovanie podzemnej tesniacej steny
v hodnote 2 767 207 EUR, vybudovanie vytlatného
potrubia na objekte CS Drény - Spojovaci kanal v hodnote
813 911 EUR, vybudovanie riadiaceho systému pre vyrobu
elektriny na VEG vo vySke 797 691 EUR ainé.

V ramci technického zhodnotenia boli v roku 2015
vykonané najma rekonstrukéné prace na lavej plavebnej
komore - rekonStrukcia hydrotechnického zariadenia,
vtokov, dynamickych ochran hornych vrat, objektov hornych
vrat a rekonstrukcia klapiek v hodnote 5 689 552 EUR
a rekonstrukcia dynamickych ochran a konstrukcii objektov
dolnych vrat vo vySke 4 636 860 EUR. Vykonané boli tiez
protipoZiarne opatrenie a Uprava objektov hornej rejdy vo
vySke 5 125 039 EUR a zabezpecenie plavebnej drahy
podla spoloéného zmluvného projektu vo vyske 2 359 334
EUR.

Vodarenska nadrz Rozgrund
Drinking water supply reservoir Rozgrund

financial part | notes to the financial statements

In 2015, the enterprise incorporated the use of assets in
the amount EUR 41, 513, 926. The newly-added assets
were valued to EUR 10, 984, 096 and technical
assessment of the newly-added assets was valued to EUR
30,529, 830.

The most important new added property in 2015 was
the completion of underground sealing wall in the amount
of EUR 2,767,207, the construction of the discharge pipe
on the object CS Drény - connecting canal worth EUR
813,911, building of control system for the production of
electricity on HPPG in the amount of EUR 797,691 and
more.

Interms of the technical evaluation, in 2015 was carried
out reconstruction work especially on the left lock -
reconstruction of hydrotechnical facilities, runner, dynamic
protection of the upper gate, upper return objects and
reconstruction of flaps in the amount of EUR 5,689,552
and renovation and dynamic protection of lower gate in the
amount of EUR 4,636,860. The fire precautions and
adjustments of upper gate amounted to EUR 5,125,039,
and the fairway under joint contractual plan in the amount
of EUR 2,359,334 was ensured.
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Pohyby opravok a opravnych polozZiek

neobezného majetku

Opravky a
opravné
polozky
k1.1.2015
Accumulated
Depreciation
and Impairment
Losses as at
1.1.2015

Druh majetku

Prirastky
opravok a
opravnych

poloziek

Additions to
Accumulated
depreciation

financial part | notes to the financial statements

Movements in accumulated depreciation
and provisions for non - current assets

Ubytky oprévok
a opravnych

Disposals of

poloziek

Accumulated
depreciation

Presuny
Transfers

Opravky a
opravné
polozky

k 31. 12.
2015
Accumulated
depreciation
as at
31.12.2015

a'gj‘;‘:gfy LEURCEL 5917 460 785 687 4687 - 6 698 460 | Intangible assets

Softvér (013) 5898 027

Ocenitelné prava (014) -

Ostatny dlhodoby

nehmotny majetok (019) 19433

Obstaravany dlhodoby
nehmotny majetok (041)

DIhodoby hmotny
majetok

Pozemky (031)

Stavby (021) 211518 081

Samostatné hnutelné

veci (022, 028) 221242163

Ostatny dlhodoby
hmotny majetok (029,
032)

2213 095
Obstaravany dlhodoby
hmotny majetok (042)

Poskytnuté preddavky
na DHM (052)

Dlhodoby fina
majetok

785 687

12 688 016

15 089 494

391 078
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4687

131 348

58 833

29 647

- 3282 879 Non-current financial
assets

- 6 679 027 Software (013)

- - Valuable rights (014)

Other intangible assets

- 19433 (019)

_ Acquisition of intangible
assets (041)

435526577 28168588 219 828 - A58 i 2y | OB (2GR
equipment

- Land (031)

Buildings and structures
224 074 749 (021)
Separate movable

236272824 assets (022, 028)

Other tangible assets

2574 526 (029,032)

Acquisition of tangible

374 495 assets (042)

Advance payments for

e tangible assets (052)

3 456 676 | Total non-current assets
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Vyradenie neobezného majetku

V roku 2015 bol vyradeny majetok v obstaravacej cene
celkovo 312 137 EUR a v zostatkovej cene 198 339 EUR.

Medzi najvyznamnejSie polozky vyradeného majetku patri

vyradenie budov v obstaradvacej cene 129 257 EUR
(zostatkova cena 82 792 EUR), vyradenie pozemkov
v obstaravacej cene 100 531 EUR (zostatkova cena
100 531 EUR) a vyradenie dopravnych prostriedkov
vobstaravacejcene 50 066 EUR (zostatkova cena O EUR).

Stav a miera opotrebenia neobezného majetku

Opravky
celkovo

Total
Accumulated

Nadobudacia
cena
Acquisition Cost

Druh majetku

Depreciation

Softvér (013)

8731175 6679 027

Ostatny dlhodoby nehmotny

majetok (019) Lones

19 433

Odpis v roku

Depreciation in

financial part | notes to the financial statements

Disposal of non-current assets

In 2015, excluded assets were in the amount of EUR
312, 137, whose net book value was EUR 198, 339. The
most important disposed asset was disposal of buildings at
cost EUR 129, 257 (net book value was EUR 82, 792),
disposal of land at cost EUR 100, 531 (net book value was
EUR 100, 531) and disposal of used vehicles at cost EUR
50,066 (netbook value was EURO).

Balance and wear & tear of non- current assets

Miera
opotrebenia
Net Book
Value

Zostatkova
cena
Depreciation in
2015

2015

2015

781079 2052148 76,50 % Software (013)

100,00 % Other intangible assets

Dihodoby hmotny majetok 1538778102 | 462 922 099 28 077 496 | 1075856 003 30,08 % Z;?J‘i’s%n‘;'a”t e

Pozemky (031) 24 613 733 24 613 733 0,00% Land (031)

Stavby (021) 1058030889 224 074 749 12603134 833956 140 21,18 % (Ez)“;'f)i”gs I SLGHLES
(Sgg?sggg;é hnutelné vec 362299228 236272824 15462303 126 026 404 65,21 % f(fg;’rgtgsr;“"’ab'e assets
: tt‘;';fmitlféleck%”f;’rfgzema 354835367 229805729 14864907 125029 639 64,76% o " fgwm‘::t”ery and
dopravné prostriedky 6630 111 5702 860 419 907 927 251 86,01 % means of transport
inventar 833 750 764 235 177 489 69 515 91,66 % fittings and fixtures
Ostatny dlhodoby hmotny 03 834 252 2574 526 12 059 91 259 726 2.74% Othertangible assets (029,

majetok (029, 032)

DIhodoby hmotny a
nehmotny majetok spolu

1547528 710| 469 620 559 28858 575| 1077908 151 30,35 %
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K 31. decembru 2015 vykazoval podnik dlhodoby
finanény majetok brutto vo vySke 4 533 898 EUR.
Obchodny podiel v SAT Systémy automatizacnej techniky,
spol. s r. 0., (dalej aj ,SAT, spol. s r. 0.“) bol vo vySke
1 251 019 EUR. KedZe vlastné imanie uvedenej
spoloc¢nosti vyjadrené v stvahe k 30. 9. 2015 (ku dniu
riadnej UCtovnej zavierky spolocnosti) vzrastlo, rozdiel
hodnoty podielu podniku je premietnuty v stvahe zvySenim
ocenovacieho rozdielu 092 097 EUR.

Akcie Slovenskej kreditnej banky, a. s., boli v nominalnej
hodnote 3 282 879 EUR. Na finanéné podiely Slovenskej
kreditnej banky, a. s., v konkurze (nominalna hodnota
3 282 879 EUR) vytvoril podnik v roku 2002 opravné
polozky vo vySke 100 % ich nominalnej hodnoty.
K 31.12.2015 nebol konkurz ukonéeny.

Podnik v roku 2015 nenadobudol vlastné akcie,
docasné listy, obchodné podiely ani akcie, docasné listy
aobchodné podiely ovladajucej osoby.

Utovna jednotka eviduje na Géte zasob ekokose, ktoré
mali byt pévodne pouzité v ramci vystavby VD Gabcikovo
s cielom prehradit Dunaj. K 31. 12. 2015 vykazuje podnik
k tymto zasobam opravni polozku vo vySke 184 294 EUR,
t.j. 100 % ich hodnoty.

Dalej G8tovnd jednotka eviduje na Uéte zasob
Strkopiesky, ktoré boli vytazené pri realizacii vystavby SVD
Gabcikovo-Nagymaros a preradené v roku 2002 z Gctu
rozostavanosti na Ucet zasoby. Podnik na zaklade kipnej
zmluvy z roku 2005 predaval Strkopiesky spoloénosti
M. PM. Servis, s. 1. 0. Pri inventire k 31. 12. 2008 na navrh
Ustrednej inventarizaCnej komisie bola zalctovana
opravna polozka vo vySke 203 037 EUR z dévodu, Ze
zmluvny partner odstulpil od zmluvy a podal na podnik
Zalobu. V roku 2012 vzhladom na prebiehajtci sidny spor
podnik douc¢toval opravni polozku do vySky 100 % ich
hodnoty, tym vykazuje opravnl polozku k zasobam -
Strkopieskom k 31. 12. 2015 vo vySke 861 436 EUR. Stdny
spor so spolo¢nostou JSK, s. r. 0., (pévodny Zalobca M.
PM.Servis, s. r. 0.) bol ukonéeny. Stav Uc¢tu zasob
k 31. 12. 2015 dalej tvorili nahradné diely a spotrebny
material pre potreby prevadzky vodnych diel, tonery,
kancelarske potrebyainé.

Dlhodobé pohladavky dosiahli k 31. 12. 2015 vySku
14 080 519 EUR (brutto), vplyvom zostatku opravnych
poloZiek v objeme 4 303 630 EUR su dlhodobé pohladavky
korigované na vySku 9 776 889 eur (netto). Tento
ukazovatel predstavuje v porovnani so skuto¢nostou
k31.12.2014, ked podnik vykazoval dlhodobé pohladavky
(netto) vo vySke 9 436 834 EUR, narast vo vySke
340055 EUR.

financial part | notes to the financial statements

Asat31.12.2015, the enterprise recognised gross non-
current financial assets of EUR 4, 533, 898. The
enterprise's stake in SAT Systémy automatizacnej techniky,
spol. sr. 0. (SAT, s. r. 0.), amounted to EUR 1, 251, 019. As
shareholders' equity in SAT's balance sheet reflectes
figures as at 30 September 2015 (the date of the annual
accounts of the enterprise) increased, the difference in the
value of the enterprise is reflected in the balance sheet by
revaluation increase of EUR 92, 097.

Shares in Slovenska kreditna banka, a. s., had a par
value of EUR 3,282,879. An impairment amounting to 100
% of their par value (the nominal value EUR 3,282,879) was
recognized in 2002 for the enterprise's financial holdings in
Slovenska kreditna banka, a. s., due to atender. As of 2015,
the tender was not completed.

The enterprise did not acquire own shares, warrants,
allotments or shares, warrants and allotments of
controlling entity during 2015.

The enterprise registers eco - bins within inventories
that were initially supposed to be used during the
construction of water structure system Gabcikovo for
damming the river Danube. As at 31. 12. 2015, the
enterprise recognizes valuation allowance amounting EUR
184,294, s.c. 100 % of its nominal value.

The enterprise also registers gravel sand within
inventories that was mined during the construction of water
structure system Gabcikovo-Nagymaros and transferred in
2002 form the account under construction into the
inventory account. The enterprise based on contract of
purchase from 2005 has been selling gravel sand to
company M.PM Servis. During the inventory check on 31.
12. 2008, based on proposal of central inventory
commission was invoiced adjusting entry in the amount of
EUR 203, 037 because contract partner backed out of
contract and filled the claim. Since the lawsuit is not
concluded, in 2012 the adjusting entry was invoiced to
gravel sand up to 100 % of its value, and enterprise
recognized valuation allowance for inventory - gravel sand
amounting EUR 861, 436 as at 31. 12. 2015. Litigation
with the company JSK s. r. 0. (original plaintiff M.PM.Servis,
s.r.0.) was completed. Detailed description see annex X.
Information about ongoing and completed lawsuits.
Account for stocks as at 31. 12. 2015 was further
accounted for spare parts and consumables for the needs
of the operation of water structures, toners, office supplies
and more.

Non-current receivables reached a gross EUR 14, 080,
519, as at 31 December 2015, with the balance
adjustments of a EUR 4, 303, 630 impairment of
receivables, the figure was adjusted toanetof EUR9, 776,
889. This indicator reflects a gross of EUR 9, 436, 834
compared to 31 December 2014, when the company
reported increase of EUR 340, 055.

<70 >



financna cast | poznamky Gctovnej zavierky

Kratkodobé pohladavky dosiahlik 31. 12.2015 celkovl
vySku (brutto) 12 904 196 EUR. Vplyvom vykazanych
opravnych poloZiek k 31. 12. 2015 vo vySke 58 833 EUR
boli kratkodobé pohladavky korigované na celkovu vySku
12 845 363 EUR (netto). V porovnani so stavom
k 31. 12. 2014 (celkova vySka 14 538 822 EUR netto)
predstavuje tento ukazovatel pokleso 1693 459 EUR.

Stav a pohyb opravnych poloziek
k pohladavkam

Druh pohladavky/dévod tvorby opravnej polozky
Type of receivables / reasons of impairment of
receivables

Stav k 1. 1. 2015
Balance as at 1. 1.
2015

financial part | notes to the financial statements

Current receivables reached a gross total of EUR 12,
904, 196 as at 31 December 2015. Due to impairment of
EUR 58, 833 recognised on 31 December 2015, current
receivables were corrected to a net of EUR 12, 845, 363.
Compared to 31 December 2015 (net balance of EUR 14,
538, 822), this indicator represents decline of EUR 1, 693,
459,

Balance and changes
of receivables

Stav

k 31. 12. 2015
Balance as

at 31. 12. 2015

Tvorba OP
(prirastky)
Additions

Zuctovanie OP

(Gbytky)
Disposals

Pohladavky z obchodného styku/ trade 1 406 780 1551 13073 1395 258
receivables

dlhodobé / long-term

kratkodobé / short-term

1336 425

70 355

1336 425

1551 13 073 58 833

dlhodobé / long-term

kratkodobé / short-term

2967 207

2967 205

Spolu / Total 4 373 987 1549 13 073 4 362 463

dlhodobé / long-term

kratkodobé / short-term

4303 632

70 355

4 303 630

1551 13073 58 833

K 31. 12. 2015 podnik vykazoval pohladavky po lehote
splatnosti celkovo v nominalnej hodnote 3 733 455 EUR,
z toho dlhodobé pohladavky po lehote splatnosti boli vo
vySke 11 660 617 EUR a kratkodobé pohladavky po lehote
splatnosti vo vySke 766 268 EUR. Ako dlhodobu
pohladavku po lehote splatnosti podnik eviduje pohla-
davku voci spolocénosti SYNTHESIS TRADING SLOVAKIA,
S. I. 0., vo vySke 2 967 187 EUR, ktora vznikla na zaklade
Zmluvy o postlpeni pohladavky zo dha 4. 1. 2001. V roku
2005 bola na firmu vyhlasena exeklcia, podnik riesi
pohladavku stdnou cestou.

V kratkodobych pohladavkach po lehote splatnosti
v celkovej vySke 766 268 EUR podnik eviduje dlZznikov
v Strukture:

konkurz: 31 906 EUR

exekucné konanie: 21 361 EUR

stdnyspor: 1677 EUR

ostatné (okrem vymahania stidnou cestou): 711 324 EUR

As at 31. 12. 2015, the enterprise recognized overdue
receivables in total nominal value of EUR 3, 733, 455 of
which EUR 11, 660, 617 were non-current receivables past
due and short-term receivables past due in the amount of
EUR 766, 268. The enterprise recognizes a overdue long-
term receivable against SYNTHESIS TRADING SLOVAKIA, s.
r. o. in the amount EUR 2, 967, 187, which came into
existence based on the contract about the receivables
dated on 4. 1. 2005. In 2005, the enterprise declared
execution, and resolve a claim through the court.

In short-term overdue receivables, totaling EUR 766,
268; enterprise records borrowers in the structure:

tender: 31,906 EUR
execution proceedings: 21, 361 EUR
lawsuits: 1,677 EUR
other (except lawsuits): 711,324 EUR
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Pohladavky do lehoty splatnosti a po nej

financial part | notes to the financial statements

Receivables within due date and overdue

Ukazovatel / Indicator (brutto) 2015 2014 2013

Pohladavky do lehoty splatnosti / Receivables within due
date

Pohl'adavky po lehote splatnosti / Overdue receivables
dlhodobé / long -term

kratkodobé / short-term

23 251260 16 610 862 18 080 579
3733455 11738 781 11 618 396
2967 187 11 660 617 11 660 617

766 268 78 164 155 779

Spolu / Total 26984 715 28 349 643 29698 975

Dha 27. 12. 2013 podnik uzatvoril Uverovi zmluvu
v zneni jej Dodatku €. 1 zo dha 23. 12. 2015 s Veritelmi -
Tatra banka, a. s., VSeobecna Uverova banka, a. s.,
Ceskoslovenska obchodnéa banka, a. s., na zaklade ktorej
bolo zrealizované refinancovanie, t. j. jednorazové
splatenie dlhovej sluzby podniku vo¢i MF SR. Sucastou
Uverovej zmluvy su: (i) Zmluva o zriadeni zalozného prava
k pohladavkam, (ii) Zmluva o zriadeni zalozného prava
k pohladavkam z bankovych Gc¢tov a (iii) Zmluva o zriadeni
zalozného prava k pohladavkam z poistnych zmliv. Na
zaklade tychto zaloZnych zmlav VV, 8. p., ako zaloZca zriadil
v prospech Veritelov zaloZzné pravo v prvom rade na
zalozené pohladavky, a to k existujdcim aj budicim
pohladavkam.

Na zaklade poziadavky Veritelov podnik uzavrel dnha
12. 1. 2015 novlu Zmluvu o zriadeni zalozného prava
k pohladavkam, ktora neobsahuje ustanovenia tykajlice sa
zruSenia alebo zaniku obmedzenia alebo vylGcenia
prevoditelnosti akejkolvek pohladavky alebo prava
a podnik ako zaloZca zriadil v prospech Veritelov zalozné
pravo v prvom rade na zalozené pohladavky, a to
k existujicim aj budicim pohladavkam. Zaroven
zabezpecil zanik zaloZného prava, ktoré vzniklo
27.12.2013 v prospech Tatra banky, a. s.

Podnik vykazal k 31. 12. 2015 néaklady buducich obdobi
v celkovej vySke 90 892 EUR, z toho dlhodobé vo vyske
21 389 EUR a kratkodobé vo vyske 69 503 EUR.
NajvyznamnejsSimi polozkami nakladov buddcich obdobi
bolo ¢asové rozliSenie nakladov slvisiacich s informacnymi
technologiami, pouZivanim virtualnej aukcnej siene,
servisnou podporouainé.

V prijmoch buducich obdobi bola za rok 2015 vykazana
refundacia mzdy vo vySke 227 EUR a fakturacia spotrebnej
dane vociodberatelom vo vySke 175 EUR.

On 27. 12. 2013 the enterprise concluded a credit
agreement as amended by the Amendment no. 1 dated 23.
12. 2015 with creditors - Tatra banka, a. s., VSeobecna
Gverovéd banka, a. s., and Ceskoslovenské obchodna
banka, a. s., on the basis of which was implemented
refinancing, i.e. single payment of debt service to MoF. Part
of the Loan Agreement are (i) the lien for receivables, (ii) the
lien for receivables from bank accounts and (iii) the lien for
receivables from insurance contracts. Based on these
security agreements VV, s. e., as established in pledger
creditors lien primarily based on the claim, and that the
existing and future claims.

At the request of creditors, the enterprise concluded on
12. 1. 2015 a new Agreement establishing a lien on
receivables, which does not contain provisions on
termination or expiry of limitation or exclusion of any claims
or transferability of rights and the enterprise as pledgor
established in favor of the creditor lien primarily based on
claims, and that the existing and future claims. Whilst
guaranteeing the expiry of the lien, which was founded on
27.12.2013infavor of Tatra banka, a.s.

As at 31. 12. 2015, the enterprise recognized prepaid
expenses totaling EUR 90,892, of which long-term in the
amount of EUR 21,389 and short-term of EUR 69,503. The
most significant items of deferred costs was accrued costs
related to information technology, the use of virtual auction
hall, service supportand other.

Deferred income for 2015 reported salary
reimbursement in the amount of EUR 227 and billing of
excise duty to customersinthe amountof EUR 175.
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Na navrh generalneho riaditela Statneho podniku a na
zaklade stanoviska Dozornej rady Statneho podniku
a spravy nezavislého auditora schvalil zakladatel
Ministerstvo Zivotného prostredia SR v zmysle zakona
o Statnom podniku dna 29. 5. 2015 ro¢nu G¢tovnl zavierku
za predchadzajlce Gctovné obdobie (rok 2014) a rozhodol
orozdeleni pouzitelného zisku vo vySke 2 175 316 EUR
takto:
®  pridel do rezervného fondu 108 766 EUR
®  pridel do socialneho fondu 480 000 EUR
®  pridel do fondu odmien 380 000 EUR
®  prevod na neuhradend stratu minulych rokov

1206 550 EUR

Stav, tvorba a pouzitie rezerv

Druh
rezervy

financial part | notes to the financial statements

Based on the proposal made by the General Director of
the state-owned enterprise and the statement from its
Supervisory Board, the founder - the Ministry of
Environment of the SR, in accordance with the State
Enterprise Act, approved on 29th May 2015 annual
financial statements for the previous accounting period
(2014) and decided on the allocation of available profits
reported inannual accounts of EUR 2,175, 316 asfollows:
m  Allocation to reserves 108 766 EUR
®m  Allocation to social fund 480 000 EUR
m Allocation to reward fund 380 000 EUR
®m  Transfer to accumulated losses from previous years

1 206 550 EUR

Balances, creation, use and cancellation
of provisions for liabilities

Zrusenie
/presun
Reversed

Stav k /
Balance as at|Type of provision

/ Transferred <l 12, 20

DIhodobé rezervy 23 489 400 276 229 1627 987 - 22 137 642|Long-term provisions

- na odchodné 429 333 178 317
- na financné naklady 7 289 0
VE?; rzoaér;.é2\gfgoriadanie 5 412 598 0
VEZ rzc)aé?ez\gfgoriadanie 9807 119 0
ng rzc)aé:é2\glls£oriadanie 6 266 585 0
- na sudne spory 1 566 476 97 911

13327 594 323 - severance pay
7289 0 0 -financial costs
0 0 5412 598 ?Orlnzug::-glearing of HPPG
980 712 0 8826407 ?onrnzug:llglearing of HPPG
626 659 0 5 639 926 ?or:nzugllzlearing of HPPG
1664 387 litigation

Kratkodobé rezervy 874 549 670 569 499 703 - 1 045 415

- na nevyCerpané

262 914 304 712
dovolenky
UL 138582 164808
dodavky a sluzby
-ha rocnc? zucto_vani(_e 20 678 43923
zdravotného poistenia
- na odmeny 71 386 46 168
- na odchodné 69 001 71773
- na stdne spory 311 988 39 185

- ostatné

262 914 304 712 - unused leave
136 177 0 167 213 unbiIIec! deliveries
and services
20 678 0 43923 underpayment of health
insurance
71 386 0 46 168 -reward
8548 0 132 226 - severance pay
0 0 351 173 - litigation

- other
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V dlhodobych rezervach tvoril podnik k 31. 12. 2014
rezervu na ro¢né vysporiadanie trZzieb za vlastné vyrobky
a sluzby v zmysle Zmluvy o prevadzke VEG, uzavretej medzi
W, S. p., a SE, a. s., vzneni Dodatku ¢. 1 zo dna 17. 7. 2006
(dalej len ,Zmluva o prevadzke VEG“) za rok 2010, 2013
azarok 2014.V roku 2015 Krajsky sud v Bratislave vyhlasil
dna 9. 3. 2015 Zmluvu o prevadzke VEG za neplatnd. Toto
rozhodnutie nadobudlo pravoplatnost dna 21. 4. 2015
prevzatim rozhodnutia vSetkymi zGGastnenymi stranami.
Podnik upravil Gctovanie v roku 2015 nasledujicim
sposobom:
®m rezervy na rok 2010 podnik ponechal vo vyske 100 %

z dovodu, ze SE, a. s., zazalovali VV, S. p., pre rocné

zUCtovanie za tento rok - prebieha stdny spor,
®  zaroky 2013 a 2014 podnik znizil vySku rezervy o 10 %

pretoze SE, a. s., zatial nezazalovali VV, S. p., pre rocné
zUCtovanie - neprebieha sldny spor ani nebola podana

Zaloba, podnik vSak z dovodu opatrnosti ponechal

vytvorenych 90 % tychto rezerv.

Rezervy na pasivne sidne spory boli upravené na vysku
1664 387 EUR (dlhodobé)a 351 173 EUR (kratkodobé).

Ako kratkodobé rezervy sU dalej vykazané rezervy na
odchodné zamestnancov, rezervy na nevyfakturované
dodavky, na nevycerpané dovolenky za rok 2015 vratane
prislichajicich odvodov a na rocné zUcétovanie
zdravotného poistenia za rok 2015.

Zavazky k 31. 12. 2015 dosiahli celkovl vysku
494 489 211 EUR. V porovnani so stavom k 31. 12. 2014
(celkova vyska 489 183 423 EUR) predstavuje tento
ukazovatel narasto 5305 788 EUR.

Vodarenska nadrz Nova:Bystrica
Drinking water supply resérvoir Nova Bystrica

financial part | notes to the financial statements

The long-term provisions as at 31. 12. 2014 , the
enterprise formed annual provision for the settlement of
sales of own products and services within the meaning of
the Agreement about the HPPG operation concluded
between VV, s. e., and SE, a.s., as amended by Amendment
No. 1 dated 17. 7. 2006 ( "the Agreement about the HPPG
operation") for the year 2010, 2013 and 2014. In 2015,
Bratislava Regional Court declared on 3. 9. 2015 the
Agreement about HPPG operation invalid. This decision
came into force on 21. 4. 2015 by takeover decision of all
stakeholders. The enterprise has adjusted the accounting
in 2015 asfollows:

m Provisions for the year 2010 were left by the enterprise
at 100 % because the SE, a. s. sued VV, s. e., for the
annual accounts for the year - ongoing lawsuit

®  For the years 2013 and 2014, the enterprise reduced
the amount of reserves by 10 % since the SE, a. s. yet did
not sue VV, s. e., for the annual account - there is no
lawsuit or complaint that has been lodged, but the
enterprise is prudent to keep generated 90 % of these
reserves

Reserves for passive litigation were amounted to EUR 1,
664,387 (long-term)and EUR 351, 173 (short-term).

As a shortterm reserves are further recognized
provisions for retirement of employees, provisions for
unbilled deliveries, unused vacation for 2015, including
accompanying charges and the annual settlement of
health insurance for 2015.

[ 8 |

Liabilities as at 31. 12. 2015 reached the amount of
EUR 494, 489, 211. Compared to 31. 12. 2014 (total
amount EUR 489, 183, 423) this indicator shows an
increase of EUR 5, 305, 788.
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Struktira zavazkov Structure of liabilities

Dlhodobé zavazky 210 722 604| 206 938 246| 203 977 828|Non-current liabilities

Zavazky z obchodného styku 103888291 100 127 108 105532 208 Trade liabilities

Prijaté preddavky 54 133 55 202 59 156 Advances received
Zavazky zo socialneho fondu 309 182 284 938 143 364 Social fund liabilities
Ostatné dihodobé zavazky Other long-term liabilities
Odlozeny danovy zavazok 106 470998 106 470 998 98 243 100 Deferred tax liabilities

2137660 23480401 2020 t6Tiongremreseves
Dlhodobé bankové Gvery 235519 153| 235519 153 29 675 629 (Long-term bank loans

Kratkodobé zavazky 25 064 397 22 362 074| 226 295 387 |Current liabilities

Zavazky z obchodného styku 23 883 508 21 430 410 18 920 225 Trade payables

Zavazky voci zamestnancom 594 353 479 112 484 294 Payables to employees
Zavazky zo socialneho poistenia 431 825 329 644 299 364 Payables to social insurance
Danové zavazky a dotacie 150 159 114 573 120 959 Tax liabilities and assistance
Iné zavazky 4552 8335 206470545 Other payables

DIhodobé zavazky celkovo dosiahli k 31. 12. 2015
objem 210 722 604 EUR, ¢o v porovnani so stavom
k 31. 12. 2014 (vyska 206 938 246 EUR) predstavuje
narast o 3 784 358 EUR. NajvyraznejSie vzrastli dlhodobé
zavazky z obchodného styku, ato 0 3 761 183 EUR - narast
stvisel najma s preklasifikovanim kratkodobych zavazkov
SE, a. s., do dlhodobych zavazkov v hodnote
3764924 EUR.

V dlhodobych zavazkoch z obchodného styku je
zahrnuta dlhodoba Cast zavazku voéi SE, a. s., za odplatny
prevod aktiv VEG na zaklade Dohody o usporiadani
majetkovopravnych vztahov VEG z roku 2006. Na zaklade
tejto dohody podnik nadobudol odplathe majetok
technologickej Casti vodnych elektrarni, prislichajdcich
k Vodnému dielu Gabcikovo vo vyske 146 008 799 EUR. Na
zaklade stanoviska advokatskej kancelarie (pravny
poradca VV, $. p.) nemohla Dohoda nadobudnUt G¢innost
vzhladom na pravoplatnost rozsudku zo diha 21. 4. 2015 vo
veci uréenia, Ze Zmluva o prevadzke VEG je neplatna.
Podnik z uvedeného dbévodu odo dna 21. 4. 2015
nerealizuje splatky v zmysle tejto Dohody. V tejto polozke su
dalej zahrnuté zavazky voci spolocnostiam Hydrotranzit,
a. s., a VAHOSTAV-SK, a. s. - zadrzané &iastky na stavbe
Dialnica D1 Beharovce - Branisko, zadrzané Ciastky na
stavbach Vodné dielo Gabdgikovo a Vodné dielo Zilina.
Zadrzané Ciastky na jednotlivych stavbach budi postupne
uvolnované na zaklade platnych zmluvnych vztahov.

Non-current liabilities reached as at 31. 12. 2015 the
amount EUR 210, 722, 604, which compared to
31.12. 2014 (EUR 206, 938, 246) represents a growth of
EUR 3, 784, 358. The most significant changes that were
recognized by the enterprise is deferred tax liability by EUR
3, 761, 183 - an increase due to the reclassification of
short-term liabilities of SE, a. s., into a long-term liabilities in
theamount of EUR 3,764,924.

Non-current trade liabilities include the long-term part
of a payable to SE, a. s., as consideration for the transfer of
the HPPG assets under the property-legal agreement from
2006. Based on this agreement, the enterprise acquired
the technological part of hydropower plants Gabéikovo in
the amount of EUR 146,008,799. Based on the opinion of
the law firm (Legal adviser of VV, s. e.) the Agreement could
not shall into force with respect to the judgment of 21. 4.
2015 on the determination that the Agreement about the
HPPG operation is invalid. The enterprise for that reason
after the date 21. 4. 2015 does not implement payments
under this Agreement. Below are the items included in
liabilities against companies Hydrotranzit, a. s., and
Vahostav-SK, a. s., - amounts retained for motorways D1
Beharovce-Branisko, retention sums at the water
structures Gabdikovo and Zilina. Retention sums at
particular buildings will be progressively released under the
existing contractual relations.
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Dlhodobé prijaté preddavky zahfnajd financné
zabezpeky vyplyvajlce z najomnych zmldv. V porovnani so
stavom k 31. 12. 2014 podnik vykazuje pokles 0 1 069 EUR
z dovodu uvolnenia zabezpeky po ukonéeni zmluvnych
vztahov. (Zavazky zo socialneho fondu vzrastli v porovnani
sostavomk 31.12.2014 024 244 EUR.)

V polozke OdloZzeny danovy zavazok podnik vykazuje
zavazok z do€asného rozdielu medzi (i¢tovnou hodnotou a
danovou zakladnou dlhodobého majetku. Z dévodu
pozastavenia danovych odpisov v roku 2015 v plnej vySke
satento ukazovatel v porovnanis rokom 2014 nezmenil.

Struktira zavazkov podla zostatkového obdobia
splatnosti

BeZné Uctovné obdobie

Nazov polozky

Zavazky so zostatkovym obdobim
splatnosti jeden rok az pat rokov

Zavazky so zostatkovym obdobim
splatnosti nad pat rokov

Standard account. Period

1469 468

209 253 136

financial part | notes to the financial statements

Other non-current liabilites include financial guarantees
under the lease agreement. Compared to the 31. 12.2014,
the enterprise shows a decrease of EUR 1,069 because of
the release of the security once the contractual relationship
ends. (Social fund payables increased compared to the
balanceasat31.12.2014 of EUR 24,244.

The deferred tax liability recognizes a liability for the
temporary difference between the carrying amount and tax
base of fixed assets. Due to the suspension of tax write-offs
in 2015, the fullamount of this indicator in comparison with
2014 has not changed.

The structure of the enterprise's liabilities by
residual maturity

Bezprostredne
predchadzajlce

(ictovné obdobie Ui

Preceding account. Period

Liabilities with a remaining maturity

24 334 800 .
of one to five years

Liabilities with residual maturity over

182 603 446 _
five years

Dlhodobé zavazky spolu 210 722 604 206 938 246(Non-current liabilities/total

Zavazky po lehote splatnosti

Zavazky so zostatkovym obdobim
splatnosti do jedného roka vratane

4 405 718

20658 679

275 280 Overdue liabilities

Liabilities with residual maturity of

22 086 794
one year or less

Kratkodobé zavazky spolu 25 064 397 22 362 074 |Current liabilities/total

Z celkového objemu vykazovanych dlhodobych
a kratkodobych zavazkov su zavazky po lehote splatnosti
v objeme 4 405 718 EUR. V porovnani so stavom
k 31. 12. 2014, ked zavazky po lehote splatnosti boli vo
vySke 275 280 EUR, predstavuje tento ukazovatel narast
o 4 130 438 EUR. Narast je spoOsobeny najma
neuhradenymi zavazkami voci SVP, S. p., odStepny zavod
Bratislava, vo vySke 4 091 219 EUR. Tieto zavazky boli
v plnej vySke uhradené dodavatelovi v termine do
7.3.2016.

El

V sulade so zakonom o tvorbe a pouziti socidlneho
fondu a na zaklade uzatvorenej kolektivnej zmluvy vytvara
podnik finanéné zdroje na uspokojovanie socialnych
potrieb svojich zamestnancov. Tieto prostriedky sa v roku
2015 tvorili vo vyske 1,0 % z Uhrnu hrubych miezd
zamestnancov ako povinny pridel a vo vySke 0,5 % z Ghrnu
hrubych miezd ako dohodnuty pridel. Socialny fond bol
v roku 2015 tvoreny aj pridelom z rozdelenia zisku podniku
zarok 2014 vo vyske 480 000 EUR.

Total recognised non-current and current payables
include past due payables of EUR 4, 405, 718. Compared
to 31. 12. 2014 when overdue liabilities amounted to EUR
275, 280, this indicator represents an increase of EUR 4,
130, 438. The increase is mainly due to outstanding
commitments to SVP, S. p., Bratislava branch office
Bratislava, amounting to EUR 4,091,219. These
commitments were paid to the contractor on 7th. March
2016.

El

In accordance with the law on creation and use of a
social fund and based on the collective agreement, the
enterprise generated financial resources to meet the social
needs of its employees. In 2015, these resources
comprised 1,0 % of the total gross employee pay as the
mandatory allocation and 0.5 % of total gross pay as the
agreed allocation. The Social Fund in 2015 consisted of
enterprise profit distributions from 2014 in the amount EUR
480,000.
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Tvorba a pouzitie socialneho fondu

financial part | notes to the financial statements

Creation and use of the Social Fund

Stav socialneho fondu

k 1. 1. bezného roka 284938
Tvorba socialneho fondu celkovo 568 505
- z nakladov 88 505
- 70 zisku 480 000
Pouzitie socialneho fondu 544 261
Stav socialneho fondu k 31. 12. bezného 309 182
roka

OdlozZeny danovy zavazok podnik vykazuje na zaklade
stcasného prevySenia danovych odpisov nad odpismi
G¢tovnymi. OdloZeny danovy zavazok je k 31. 12. 2015 vo
vySke 106 470 997 EUR a pozostava z rozdielu odlozenych
danovych zavazkov z majetku a odloZzenych danovych
pohladavok. Z dbvodu pozastavenia danovych odpisov
v roku 2015 v plnej vySke sa tento ukazovatel v porovnani
srokom 2014 nezmenil.

Podnik vykazuje k 31. 12. 2015 dlhodoby bankovy Gver
v celkovej vyske 235 519 153 EUR,; istina je splatna od
31. 3. 2017. Podnik diia 27. 12. 2013 uzatvoril Uverovi
zmluvu v celkovej vySke 235 519 153 EUR v zneni jej
Dodatku ¢. 1 zodna 23. 12. 2015 s VeriteImi - Tatra banka,
a. s., ako povereny hlavny aranzér, Agent, Agent pre
zabezpecenie a Koordinator; VSeobecna Uverova banka,
a.s., a Ceskoslovenska obchodna banka, a. s., ako povereni
hlavni aranzéri. Urokova sadzba pozostavala do
30 9. 2015 z marZe vo vySke 2,55 % p. a.
a z trojmesacného EURIBORU, platného pre dané lGrokové
obdobie. Od 1. 10. 2015 v zmysle Dodatku &. 1 k Uverovej
zmluve Grokovd sadzbu tvori marZa vo vyske 1,65 % p. a.
a trojmesacny EURIBOR. Splatnost Urokov je Stvrtrocna,
splatnost istiny je v termine od roku 2017 do roku 2023
(d'alejaj ,komercny dver*, resp. ,bankovy tGver*).

Z prostriedkov komeréného Gveru podnik uhradil istiny v
zmysle zmldv, ktoré mal uzatvorené s Ministerstvom
financii SR (dalej aj ,MF SR“), a to Zmluvu o navratnej
finanénej vypomoci zo dna 27. 11. 2002 (dalej aj ,Zmluva
o NFV ) a Zmluvu o poskytnuti navratnych finanénych
prostriedkov zo dnha 20. 12. 2006 (dalej aj ,Zmluva o NFV
I1“; spolus ,NFV I“ aj ,NFV“). Ku diu 31. 12. 2013 v zmysle
splatkového kalendara podnik uhradil splatku istiny zo
Zmluvy o NFV | vo vySke 21 675 629 EUR a mimoriadnu
splatku v objeme 8 000 000 EUR zo Zmluvy o NFV Il. Dha
2.1.2014 zrealizoval platbu vo vySke celkovo 205 843 524
EUR ako zostatok zmluvy o NFV I a Zmluvy o NFV Il. Zaroven
dna 27. 1. 2014 doplatil z vlastnych prostriedkov alikvotna
Cast Uroku za obdobie od 1. 12. 2013 do 31. 12. 2013 vo
vySke 627 103 EUR v zmysle Zmluvy o NFV IIl. Tym podnik
vysporiadal vSetky zavazky voci MF SR vyplyvajlce zo
Zmliv o NFV a platnost zmldv bola ukonéena. Zaroven
zaniklo zalozné pravo v prospech MF SR, ktorym boli

Balance of the Social Fund as

143 364 15 583 at 1. 1. of the current year
544 201 512 894 Additions to the Social Fund
64 201 62 894 - from costs
480 000 450 000 - from profits
402 627 385 113 Social fund drawn
Balance of the Social Fund
AL el sea as at 31. 12. of the current year

Deferred tax liability is recognized based on the current
tax depreciation over accounting depreciation. Deferred tax
liability as at 31. 12. 2015 in the amount of EUR 106, 470,
997 consists of the difference of deferred tax liabilities and
deferred tax assets. Due to the suspension of tax
depreciation in 2015, the full amount of this indicator in
comparison with 2014 has not changed.

As at 31. 12. 2015, the enterprise recognizes a bank
loan in the amount of EUR 235, 519, 153, the principal is
due by 31. 3.2017. On 27. 12. 2013 the enterprise entered
into a loan agreement with lenders - Tatra banka, a.s, as the
main arranger, agent, agent to ensure a coordination, and
coordinator; VSeobecna Uverova banka, a. s., and
Ceskoslovenska obchodna banka, a. s., as mandated lead
arrangers. The interest rate consisted until 30. 9. 2015 of
the margin 2.55 % p. a., and the three-month EURIBOR for
the applicable interest period. Since 1. 10. 2015 under
Amendment no. 1 to the Loan Agreement constitutes an
interest rate margin of 1.65 % per annum and three-month
EURIBOR. Maturity interest is quarterly, the repayment of
the loan in the period from 2017 to 2023 (hereinafter
referred to as "commercial loan" or "bank loan").

The enterprise paid the principal of the commercial loan
under contracts that have closed with the Ministry of
Finance (hereinafter "MoF") the returnable financial
assistance Agreement dated on 27. 11. 2002 (hereinafter
referred to as "Agreement of NFV I") and the Treaty of the
repayable financial assistance of 20. 12. 2006 (hereinafter
referred to as "Treaty of NFV II" along with "NFV I"and "RFA").
On 31. 12. 2013 in terms of schedule repayment, the
enterprise paid the principal of the Agreement on the NFV |
amounting to EUR 21,675,629 and an extraordinary
installment in the amount of EUR 8,000,000 from the
Treaty NFV Il. On 2. 1. 2014 implemented a payment of a
total of EUR 205,843,524 in the balance of the contract of
NFVland Il of the RFA. Atthe sametime on 27. 1. 2014, sthe
enterprise paid an aliquot of interest rate for the period
from 1. 12. 2013 to 31. 12. 2013 in the amount of EUR
627,103 in terms of the RFA Il. The enterprise settled all
liabilities to MoF deriving from the RFA and the validity of
the contract was terminated. At the same time lien in favor
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Navratné financné vypomoci od MF SR zabezpecené, a to
na zaklade Zaloznej zmluvy €. 6/1998 zo dna 23. 4. 1998
a jej platnych dodatkov, na ¢ast dihodobého hmotného
majetku VD Cunovo v celkovom objeme 81 614 154 EUR.

Susastou Uverovej zmluvy siG Zmluva o zriadeni
zalozného prava k pohladavkam, Zmluva o zriadeni
zalozného prava k pohladavkam z bankovych Ucétov
a Zmluva o zriadeni zalozného prava k pohladavkam
z poistnych zmliv. Na zaklade tychto zaloznych zmlav VV,
S. p., ako zaloZca zriadil v prospech Veritelov zaloZné pravo
v prvom rade na zaloZzené pohladavky, a to k existujlcim aj
budulcim pohladavkam.

Na zaklade poziadavky Veritelov podnik uzavrel dha
12. 1. 2015 novlu Zmluvu o zriadeni zalozného prava
k pohladavkam, ktora neobsahuje ustanovenia tykajlce sa
zruSenia alebo zaniku obmedzenia alebo vylUcenia
prevoditelnosti akejkolvek pohladavky alebo prava
a podnik ako zéloZca zriadil v prospech Veritelov zalozné
pravo v prvom rade na zalozené pohladavky, a to
k existujucim aj budldcim pohladavkam. Zaroven
zabezpecil zanik zalozného prava, ktoré vzniklo
27.12.2013 v prospech Tatra banky, a. s.

Vyznamnou polozkou ¢asového rozliSenia pasiv su
vynosy buducich obdobi v celkovej hodnote 283 898 348
EUR, ktoré predstavuji zostatkovl hodnotu dotéacii na
obstaranie majetku. NajvyznamnejSimi polozkami su
nerozpustené dotacie na obstaranie Vodného diela
Gabcikovo v hodnote 158 318 434 EUR a nerozpustené
dotécie na obstaranie Vodného diela Zilina v hodnote
101 386 549 EUR. Dotacie na obstaranie majetku sa
rozpustaji do vynosov postupne pocas obdobia
odpisovania majetku.

Vodarenska nadrz Nova Bystrica
Drinking water supply reservoir Nova Bystrica

financial part | notes to the financial statements

ofthe MOF dissapeared, which were reimbursable financial
assistance from MoF ensured on the basis of the security
agreement no. 6/1998 dated on 23. 4. 1998 and its
amendments in force on the part of tangible fixed assets VD
Cunovototaling EUR 81,614,154,

Part of the loan agreement is the contract about lien on
receivables, the Treaty establishing a lien on a receivable
on bank accounts and the Treaty establishing a lien on
receivables from insurance contracts. Based on these
security agreements VV, s. e., as established in pledger
creditors lien primarily based on the claim, and that the
existing and future claims.

At the request of creditors undertaking concluded on
12.1.2015, a new Treaty establishing a lien on receivables,
which does not contain provisions on termination or expiry
of limitation or exclusion of any claims or transferability of
rights and the enterprise as pledgor established in favor of
the creditor lien in the first place based on the claim, and
that the existing and future claims. Whilst guaranteeing the
expiry of the lien, which was founded on 27. 12. 2013 in
favor of Tatra banka, a. s.

A material accrued liability is unearned income totalling
EUR 283, 898, 348, which represents mainly the net book
value of subsidies for acquisition of property. The most
significant items are subsidies for the acquisition of
Gabcikovo water structure worth EUR 158, 318, 434 and
subsidies for the acquisition of Zilina water structure worth
EUR101, 386, 549. Subsidies for acquisition of assets are
gradually reversed to income over the period of the assets'
depreciation.
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X. INFORMACIE K UDAJOM VYKAZANYM VO
VYKAZE ZISKOV A STRAT

Trzby za vlastné vykony a tovar
podla typov vyrobkov a sluzieb

financial part | notes to the financial statements

X.  PROFITAND LOSS STATEMENT DETAILS

Revenues from operations and
merchandise by product and service

Trzby za predaj tovaru, z toho: 10 237 953
predqj nakupenej elektriny vratane 10 237 953
odchylok

Trzby za vlastné vyrobky, z toho: 68 487 003
trzby na zaklade Zmluvy o prevadzke 14 860 676

VEG do 9. 3. 2015

trzby z vyroby a predaja elektriny VE
VDG (od 10. 3. 2015, t. j. po ukonceni 47 538 097
Zmluvy o prevadzke VEG)

trzby za predaj elektriny z VDZ 4534 254

trzby za predaj elektriny z MVE

Dobrohost 606 236

trzby za regulacnu elektrinu 947 740
TrZby z predaja sluzieb, z toho: 6132391

trzby za sluzby - ¢lanok 10 Zmluvy o

prevadzke VEG S (AL

trzby z predaja PPS na VDZ 1212 194

trzby z predaja PPS na VE VDG
(od 10. 3. 2015, t. j. po ukon&eni 1283 085
Zmluvy o prevadzke VEG)

trzby za vykony TBD, Specialne merania

a geomonitoring 1660975
trzby za inZiniersku ¢innost a technick 0
pomoc

trzby za prengjom majetku 970 113
trZzby za ostatnu Cinnost 78 413

5182211 6 888 967 Sales of goods, including

5182 211 6888 967 'evenues from glectrlmty trading,
including variation

69 341 090 93 978 780 Sales of own products, including:

revenues based on the HPPG

838 Oar 29 £ 9B Agreement until 9. 3. 2015

revenues from electricity sale of
hydropower plant WSG, (since 10. 3.
2015 i.e. after the termination of HPPG
Agreement)

7 153 107 6 627 299 revenues from electricity sale from WSZ

revenues from electricity sale from

651 939 618830 g1ipp pobrohost

0 744 091 revenues from regulated electricity

9519 220 8 357 842 Revenues from services, including:

revenues from services - art 10
Agreement about HPPG operation

1297 801 952 781 revenues from sale of PPS at WSZ

4979 088 4979 088

revenues from sale of PPS at HPP WSG
0 0 (since 10. 3. 2015, i.e. after the
termination of HPP Agreement)

revenues from T, special measurements

1675289 1468832 and geomonitoring

revenues from engineering and

31416 29 576 . .
technical assistance
1493 209 970 054 revenues from lease of property
42 417 -42 489 revenues from other activities

<79 >



financna cast | poznamky Gctovnej zavierky
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Vodarenska nadrz Turcek

Rocné zlctovania v zmysle Zmluvy o prevadzke VEG za
roky 2010 - 2014 neboli vysporiadané, pretoze VV, S. p.,
namietala oznamenu vySku skutocne dosiahnutych
konsolidovanych trzieb SE, a. s., a tym spravnost metodiky
vypoctu priemernej ceny za 1 MWh. Na zaklade rozhodnutia
Krajského slidu v Bratislave zo dna 9. 3. 2015, ktorym
Krajsky sud vyhlasil Zmluvu o prevadzke VEG medzi VV,
S.p.,aSE, a.s., zaneplatn(, podnik upravil Gétovanie v roku
2015 nasledujlicim sposobom:

®  rezervy pre rok 2010 podnik ponechal vo vySke 100 %
z dovodu, Ze SE, a. s., zazalovali VV, S. p., pre rocné
zUctovanie zatento rok - prebieha sudny spor;

®  pohladavky za roky 2011 a 2012 podnik ponechal
v 100 % vyske, pretoze VV, S. p., zazaloval SE, a. s.,
pre bezdovodné obohatenie, a tieto pohladavky su
zohladnené v celkovej sume stidneho sporu - prebieha
sadny spor;

®  zaroky 2013 a 2014 podnik znizil vySku rezervy o 10 %,
pretoZe SE, a. s., zatial nezazalovali VV, S. p., pre roéné
zUCtovanie - neprebieha sldny spor ani nebola podana
Zaloba, podnik vSak z dovodu opatrnosti ponechal
vytvorenych 90 % tychto rezerv.

Cisty obrat podniku na Géely zistenia povinnosti overenia
individualnej Gctovnej zavierky auditorom § 19 ods. 1 pism.
a) zakona o Uctovnictve je uvedeny v nasledujicom
prehlade:

Cisty obrat podniku

financial part | notes to the financial statements

The annual accounts within the meaning of the
agreement about the HPPG operation for the years 2010 -
2014 have been settled, as VV, s. e., disputed the amount
actually achieved of consolidated revenues of SE, a. s., and
thus the accuracy of the methodology for calculating the
average price per 1 MWh. Based on the decision of the
Regional Court in Bratislava on 9. 3. 2015, where Regional
Court declared the Agreement about HPPG operation
between VV, s. e., and SE, a. s., invalid. The enterprise
addresses annual accountsin 2015 as follows:

. Provisions for the year 2010 were left by the enterprise
at 100 % because the SE, a. s. sued VV, s. e., for the
annualaccountsfor the year-ongoing lawsuit

m  Receivable for the years 2011 and 2012, left the
enterprise at 100 %, as VV, s. e., sued, SE, a. s. with. the
unjust enrichment claim and these are reflected in the
totalamount of litigation - Litigation in progress;

®m  For the years 2013 and 2014, the enterprise reduced
the amount of reserves by 10 % since the SE, a. s. yet did
not sue VV, s. e., for the annual account - there is no
lawsuit or complaint that has been lodged, but the
enterprise is prudent to keep generated 90 % of these
reserves

Net turnover of the enterprise in order to determine the
obligation to authenticate the individual financial
statements audited § 19 par. 1 point. a) Accounting Act is
setoutinthetable below

Net turnover

Trzby za vlastné vyrobky 68 487 003 69 341090 93978 780 Revenue from sales of own products
Trzby z predaja sluzieb 6 132 391 9519 220 8 357 841 Revenue from sales of services
Trzby za tovar 10 237 953 5182 211 6 888 967 Revenue from sales of merchandise
Iné vynosy slvisiace s beZznou ¢innostou 260 692 349 007 246 013 gz?isirtir:genues related to ordinary

Cisty obrat celkovo 85118 039| 84391528| 109471601
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Trzby za vlastné vykony a tovar
podla teritorii odbytu

financial part | notes to the financial statements

Revenues from operations and merchandise
by geographical segments

Slovenska republika 47 730 814

Eurépska Unia 37 126 533

294 074

83 748 447 108 896 546 Slovak Republic

329 042 European Union

Prevazna c¢ast odbytu je
Slovenskej republiky, odbyt do zahranitia v objeme
37 126 533 EUR predstavuje predaj elektriny do Ceskej
republiky (v roku 2014 vo vySke 294 074 EUR).

Vynosy, ktoré podnik dosiahol pri aktivacii dlhodobého
hmotného majetku, suviseli najma s poskytnutim
inZinierskej ¢innosti a technickej pomoci pri investiciach
a ukoncovani stavieb. Objem prac inZinierskej Cinnosti
a technickej pomoci pri realizacii investicii bol v roku 2015
v porovnani s rokom 2014 vacési najma z dovodu vysSieho
objemu investicii na objektoch Sulstavy vodnych diel
Gabcikovo-Nagymaros.

Vynosy za aktivaciu podla stavieb

realizovana na uGzemi

The most of sales is realized in the Slovak Republic,
sales abroad are in the amount of EUR 37,126,533 is the
sale of electricity to the Czech Republic (in 2014 in the
amountof EUR 294,074).

Income earned by the enterprise in capitalising
property, plantand equipment mainly related to provision of
engineering and technical assistance when procuring the
below mentioned assets. The volume of engineering
services and technical assistance in the implementation of
investments in 2015 compared to 2013 was higher due to
the bigger volume of investments at the water structure
system Gabcikovo-Nagymaros.

Revenues for activation by buildings

Aktivacia na stavbe Vodné dielo

Gabéikovo Ll gz
Aktivacia na stavbe Vodné dielo Zilina 50 477
Aktivacia na stavbach v priprave 97 953

Activation of construction at the water

s A 652902 .\ cture Zilina
83 460 77 123 Actlvatlonvqf. construction at the water
structure Zilina
175 252 247 738 Activation during preparation of selected

water management projects

Trzby z predaja dlhodobého majetku
a materialu

Revenues from sales of non-current
assets and materials

Trzby z predaja dlhodobého majetku 326 434

Trzby z predaja materialu

27 809

_ Revenues from sales of non-current
assets

29 Revenues from sales of materials
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Odpredany bol rodinny dom Mojsova Licka €. 62
v obstaravacej hodnote 11 510 EUR (zostatkova cena
9 218 EUR), AB Exnarova v obstaravacej hodnote 105 116
EUR (zostatkova hodnota 65 402 EUR), garaze Exnarova
v obstaravacej hodnote 12 632 (zostatkova hodnota 8 172
EUR). Formou vyvlastnenia za nahradu boli vysporiadané
pozemky v k. (. Teplicka nad Vahom pre Géely stavby ,ZSR,
Terminal intermodalnej prepravy, Zilina, |. etapa vystavby*,
ktorej investorom st Zeleznice Slovenskej republiky.

Ostatné vynosy z hospodarskej cinnosti podniku

financial part | notes to the financial statements

The house no 62.in Mojsova Lucka was sold at cost EUR
11,510 (net book value EUR 9,218), AB Exnarova at cost
EUR 105,116 (net book value EUR 65,402) Exnéarova
garages at cost EUR 12,632 (net book value EUR 8,172).
Through expropriation for compensation have been settled
the land in Teplicka nad Vahom for the purpose of building
"railway station, terminal intermodal transport Zilina I.
stage of construction”, by the investor the Slovak Railways.

Other operating revenues of the enterprise

Zmluvné pokuty, penale a Groky

Contractual fines, penalties and late

1660 38 497
z omeSkania payment interest received
Ostatné pokuty, penale a Groky 189 _ Fines, penalties and late payment
z omeSkania interest received
Vynosy za refakturaciu poistenia straty na 68 932 370 000 370 000 Revenues from reinvoicing loss of
vynosoch od SE, a. s. income from SE, a.s.
Poistné pInenie - opravitelné skody 393570 1 392 855 654 911 Reparable damage - claims
Dotacia na povodnové Skody 0 0 387 814 Subsidy for flood protection
Doplatok za el. energ!u z MVE Dobrohost 744 480 712 589 617 197 Addltlonavllcharge for el. energy from
(podpora obnov. zdrojov) Dobrohost (renewable resources)
Zuctovanie dotacii na realizaciu projektov Grants to projects co-financed from EU
spolufinancovanych zo zdrojov EU a SR 410745 498 137 67469 funds and the state budget
ZUctovanie dotacii na obstaranie majetku v Grants spent to acquire property in
pomernej ¢asti odpisov a pri vyradeni 3 859 564 4 037 858 4050 196 relation to depreciation and disposal of
majetku assets
Ostatné 19 798 -21 866 220 333 Other

V priebehu roka 2015 nevznikli naklady na odstranenie
poistnych udalostivo velkom rozsahu. Z uvedeného vyplyva
pokles v polozke ,Poistné plnenie - opravitelné Skody“
v porovnanis rokom 2014.

Financné vynosy

In 2015, costs incurred to remove claims on a large
scale have not been recognized. It follows a decline in
"Indemnity - repairable damage" compared with 2014.

Financial Income

Vynosy z dlhodobého fin. majetku -

podiel na zisku SAT, spol. s . 0., za 260 692
predchadzajlce obdobie
Vynosové Groky 8 885

Kurzové zisky

Revenues from non-current financial

349 007 246 013 assets - share of profits from SAT, spol.
s r. 0., for the previous period
9111 12 533 Interest income

- Exchange rate gains
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= [ 6
Naklady vyrobnej spotreby podla druhov Cost of consumables by type

Spotreba materialu a energie 856 069 714 964 905 621|Raw materials and energy consumed

- spotreba materialu 496 803 414 557 341 514 - consumption of materials

- spotreba energie 359 266 300 407 564 107 - consumption of energy

Opravy a udrziavanie 5478 201 8104 562 16 133324

repair and maintenance - buildings and
constructions

- opravy a udrziavanie - budov a stavieb 3934 856 5288051 11891578

- opravy a udrziavanie - strojov, pristrojov - repair and maintenance - machinery,

665 387 992 446 2696 499

a zariadeni instruments and devices

- oprayyii\ udme_lvamg - revizie 590 194 1283 854 841815 repair ar_1d malntena_n_ce - inspection of

technickych zariadeni a servis tech. equip. and servicing

- opravy a udrziavanie po poistnych 171 983 469 070 578521 repair and maintenance after insured

udalostiach events

- opravy a udrZiavanie - ostatné 115781 71141 124 911 -repair and maintenance - all other
E— 25870817| 2613313| 2234220d0therservioos

- postové a telekomunikadné sluzby 335930 102503 79 990 ggf\fﬁ)geia”d telecommunications

- ndjomné za nehnutelny majetok* 8780085 14456920 12978665 -rentonimmovable assets*

- pravne, gkongmlcke poradenstvo a 2 642 247 1939 802 2573243 Ieggl and financial advice and audit

auditorské sluzby services

z toho naklady voci auditorovi 29730 25100 17 250 thereof auditor's costs

- arlalyzy, posudky, projekty, inzinierske 618 004 676 097 1215030 ~ anaIyS|§, expert oplnlons, projections
sluzby and engineering services

- strazenie majetku a parkovné 463 937 400 425 411 015 - security

- vodohospodarska a energeticka - water management and energy-related

4011 253 3419 651 1599 362

prevadzka vodnych diel operations at water structures

- softvér a licencie do 1 000 EUR 41 519 22 639 37 605 - software and licensing up to 1,000 EUR
- internetové sluzby a sluzby IT 587 965 501 837 301 610 Internet and IT services

- distribu¢né sluzby 3239 205 732 360 - distribution services

- odber energetickej vody 390284 452794 426202 ;ggﬂ’;f;’trm“"” of water for energy

- stoéné, odvoz a likvidacia odpadu 22654 23125 28 446 ;j‘i’;ifsraclharges’ haulage and waste

- ostatné 4737734 3406 161 2691036 - other

- cestovné néklady 43294 39473 38971 -travel costs

- naklady na reprezentaciu 51 085 26 142 45 520 - entertainment costs
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* Podnik v roku 2015 pristtpil k rokovaniam so zastupcami
SVP, S. p., tykajucich sa usporiadania vzajomnych vztahov
vzhladom na pokles priemernych rocnych prietokov na
rieke Dunaj a vydanie Rozhodnutia Okresného dradu
Bratislava zo dna 1. 7. 2015, ktorym bola obmedzena
manipulacia s vodnou hladinou pri prevadzkovani VE
Gabcikovo tak, aby bola zabezpecena minimalna plavebna
hibka. Z vyssie uvedenych dévodov sa VW, §. p. a SVP, &. p.,
dohodli na usporiadani vzajomnych vztahov, ktoré je
zalozené na optimalizacii vySky najomného za uzivanie
objektov potrebnych na vyrobu elektrickej energie za rok
2015 vo vysSke 5 760 000 Eur a kompenzacii v podobe
prevodu majetku do spravy SVP, S. p., ktora bude
realizovana v najblizSich rokoch. Naklady VV, §. p.,
vyplyvajlce z najomnej zmluvy s SVP, S. p., tak za rok 2015
dosiahli8 640 000 Eur (rok 2014: 14 400 000 Eur).

Struktira osobnych nakladov

financial part | notes to the financial statements

* The enterprise in 2015 entered into negotiations with
representatives of SVP, S. p., on the arrangement of
relations in view of the decline in average annual flow of the
Danube River and the decision of the District Office in
Bratislava of 1. 7. 2015, deprived of their handling of the
water level in the operation of the HPP Gabcikovo so as to
ensure minimum navigation depth. For the above reasons,
VV, s. e., and SVP, S. p., agreed to hold mutual relations,
which is based on the optimization of the amount of rent for
the use of facilities needed to produce electricity for the
year 2015 amounting to 5.76 million euros and
compensation in the form of a transfer of assets to the
administration of SVP, S. p., which will be implemented in
the coming years. Expenses of VV, s. e., under the lease
agreement with SVP, S. p., then in 2015 amounted to 8.64
million Euro (2014: 14.4 million EUR).

The structure of the personnel costs

Mzdové naklady 7 169 834 5401 459 5 197 276 Labor costs
Naklady na socialne poistenie 3008 309 2 282 394 2 135 096 Social security costs
Iné osobné a socialne naklady 590 264 315 375 340 017 Other personal and social costs

Priemerna hruba mzda zo skutoc¢ne vyplatenych miezd
(bez ostatnych osobnych nakladov, odchodného, nahrad za
pracovnl pohotovost, nahrad za praceneschopnost
a rezerv) upravenych na porovnatelnd bazu na jedného
zamestnanca dosiahla v roku 2015 vySku 1 925,93 EUR.
Narast priemernej hrubej mzdy bol zaznamenany hlavne
z dovodu Uprav zakladnych platov zamestnancov od
1. 4. 2015 v zmysle Kolektivnej zmluvy na obdobie
1.4.2015-31.12.2017.

V roku 2015 podnik zaradil do uzivania majetok
v celkovej vySke 41 513 926 EUR. Z toho novozaradeny
majetok je vykazany v hodnote 10 984 069 EUR
a technické zhodnotenie zaradeného majetku predstavuje
hodnotu 30 529 830 EUR. Celkové odpisy dlhodobého
majetku dosiahlivroku 2015 vysSku 28 858 575 EUR.

Average gross employee income from wages and
salaries actually paid (excluding other personal expenses,
retirement pay, compensation for standby work,
compensation for sick leave, and reserves) adjusted on a
comparable basis per capita reached EUR 1, 925,93 in
2015. The increase in the average gross income was
recorded mainly due to adjustments to the basic salaries of
employees from 1.4.2015 under the Collective Agreement
forthe period 1. 4.2015 - 31.12.2017.

In 2015, the enterprise added assets worth a total EUR
41, 513, 926 at cost. The newly added assets are
recognized in the amount of EUR 10,984,069 and
technical evaluation of such assets is EUR
30,529,830.Total depreciation of non-current assets
reached EUR 28,858,575in2015..
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Odpisy dlhodobého majetku Depreciation of non-current assets

DIhodoby nehmotny majetok 781 079 861 655 1 111 805|Intangible assets

Softvér (013) 781 079 861 655 1111 805 Software (013)

Ostatny dlhodoby nehmotny majetok 0 Other intangible assets (019)
(019)

Pozemky (031) - Land (031)

Stavby (021) 12 603 134 12226957 12 889 992 Buildings and structures (021)

Samostatné hnutel'né veci a sbory
hnutel'nych veci (022)

z toho stroje, pristroje a technologické

Separate movable assets and sets of

15462303 15357596 15723444 movable assets (022)

14 864 907 14872 464 15 135 786 of which machinery, instruments and

zariadenia technical equipment
dopravné prostriedky 419 907 472 736 560 280 Means of transport
inventar 177 489 12 396 27 378 Fittings and fixtures
Ostatny dlhodoby hmotny majetok (029) 12 059 172 680 12 060 Other tangible assets (029)
Ostat. dlhod. hm. majetok - umel. diela a _ Other tangible assets - artworks and
zbierky (032) " collections (032)
[ 9 | [ 9 |

Ostatné naklady na hospodarsku cinnost Other operating costs

Polozka 2013 Item

Zostatkova cena predaného dlhodobého 188 619 26 823 Net book value of non-current assets
majetku a materialu and material sold

Zostatkova cena dlhodobého majetku 188 619

Zostatkova cena predaného materialu

- Net book value of non-current assets

29 Net book value of sold material

Iné naklady na hospodarsku ¢innost 5 007 665 -2 384933 15951 537 |0ther operating costs

Dary
Pokuty, penale a Groky z omeskania 45 929
Odpis pohladavok 69
Tvorba a zlétovanie opravnych poloZiek k

s 1518
pohladavkam
E’mstenle maJet‘ku, _zodpgvednostl za 4 801 744
Skodu a ostatné poistenie
Manka a Skody =
Rezervy na sdne spory 137 095
Ostatné 21 309

- Donations and gifts
15 651 Fines, penalty and interest on arrears

1 250 Receivables written off

Receivables impaired and impairments

378 693
cleared

Property insurance, liability and other

4237781 .
insurance

83 650 Shortage and damage
11 223 388 Creation of reserves for litigation

11 124 Other
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Zaporna vySka nakladov v tejto polozke v roku 2014
bola spdsobena zuctovanim rezerv na slUdne spory,
vytvorené v predchadzajlicich obdobiach. Medzi
najvyznamnejsie polozky nakladov z hospodarskej ¢innosti
podniku za rok 2015 patria najma naklady na poistenie
majetku, zodpovednosti za Skodu a ostatné poistenie.
Podnik neeviduje Ziadne néaklady na cinnost v oblasti
vyskumu a vyvoja.

Financné naklady

financial part | notes to the financial statements

Negative cost amount under this item in 2014 was due
to the reversal of a provision for litigation generated in prior
periods. The most important elements of cost of operating
the enterprise in 2015 mainly include the cost of property
insurance, liability and other insurance. Enterprise did not
recognize any costs associated with research and
development.

Financial Costs

- navratné finanéné vypomoci MF SR

- nakladové Groky z komercného Uveru 5 606 475

- ostatné

6 585 819

- repayable financial assistance of

i 9359832 Ministry of Finance

2 312 - interest expense from commercial loan

- - other

Ostatné naklady na finanén( éinnost -

bankové poplatky, iné

Other financial expenses

NajvyznamnejSiu polozku finanénych nakladov tvoria
nakladové Udroky z komeréného Uveru, a to v sume
5606 475 EUR. Podnik uzatvoril dna 23. 12. 2015 Dodatok
¢. 1 k UGverovej zmluve, kde najddlezitejSim vplyvom je
zniZzenie Grokovej marze od 30. 9. 2015 na vysSku 1,65 %
rocne. Za uzatvorenie dodatku podnik zaplatil poplatok vo
vySke 40 000 EUR, ktoré vykazuje v ostatnych nakladoch
na finan¢nu ¢innost.

Odlozena danova pohladavka a odlozeny
danovy zavazok

The most important item of financial expenses is
interest expense on commercial loans, in the amount of
EUR 5,606,475. The enterprise concluded on 23. 12. 2015
Amendment no. 1 to the credit agreement, where the most
important impact is the reduction of the interest margin
from 30. 9. 2015 by 1.65 % per annum. For concluding
supplement, the enterprise paid a fee of EUR 40 000, which
is recognized in other financial expenses.

Deferred tax receivable and deferred
tax liability

Dan z prijmov za beznu ¢innost -337 468 9 788 699 4678 794

- splatna 3301 3979 1806 -current

- odloZena, z toho: -340 769 9784720 4 676 988 - deferred, of which:
neuhradené naklady - - - outstanding costs
neuhradené vynosy - - - outstanding returns
tvorba opravnych poloZiek a rezerv 4 362 463 -739 493 -2 296 315  creation of provisions and reserves
zrusenie opravnych poloZiek a rezerv - 2296 315 1779 161  revocation of provisions and reserves
zruSenie odloZenej dane k nezaradenej ) ) _ reversal of deferred taxes to
technologii unclassified technology
zruSenie odlozenej danovej pohladavky ) ) _ reversal of deferred tax assets -
- umorenie straty amortization of losses
zavazok z rozdielu Gctovnych a ) 8227 898 5194 142 difference of depreciation in

danovych odpisov

accounting and tax return
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Podnik v roku 2015 pristlpil k pozastaveniu danovych
odpisov dlhodobého majetku v pinej vySke, t. j. za rok 2015
nevykazuje Ziadne naklady na odloZzenli dan z rozdielu
hodnoty danovych a uGc¢tovnych odpisov. Podnik
k 31.12.2015 vykazuje odlozena dan v suvislosti s tvorbou
rezerv a opravnych poloZiek vo vyske -340 769 EUR
a splatni dan - danovu licenciu v zmysle zakona o dani
z prijmov vo vySke 2 880 EUR a zrazkovl dan z Grokov na
bankovych Gétoch vo vySke 421 EUR.

Xl. VYBRANE PODSUVAHOVE POLOZKY

Podnik méa prenajati Cast majetku SVD G-N od
SLOVENSKEHO VODOHOSPODARSKEHO PODNIKU,
Statneho podnik. Hodnota prenajatého majetku
vobstaravacej cene je evidovana na podstvahovych Gctoch
vo vySke 274 910 077 EUR.

Najomna zmluva je uzatvorena na neurdity ¢as, vySka
najomného za rok 2015, uréena na zaklade rokovani so
zastupcami SVP, §. p., tykajlucich sa usporiadania
vzajomnych vztahov, bola vo vyske 8 640 000 EUR (rok
2014: vySka 14 400 000 EUR), odpisy znasa prenajimatel.

Prenajaty majetok v obstaravacich cenach

2015

Polozka

Prenajaty dlhodoby hmotny majetok —

e 274 910 077
obstaravacia cena

Stavby 273 195 709

Samostatné hnutelné veci a stbory

hnutelnych veci 1714 368

Prenajaty dlhodoby hmotny majetok - 148 451 468

274 910 077

273 195 709

1714 368

141 704 270

financial part | notes to the financial statements

Enterprise in 2015 suspended the tax depreciation of
fixed assets in full, i. e. in 2015 shows no expense for
deferred tax on the difference value tax and accounting
depreciation. Establishment of 31. 12. 2015 recognizes a
deferred tax in relation to the creation of reserves and
provisions amounting to EUR-340,769 and tax payable - tax
license under the Act on income tax in the amount of EUR
2,880 and a withholding tax on interest on bank accounts
intheamountof EUR 421.

Xl. SELECTED OFF-BALANCE SHEETITEMS

Enterprise has rented part of the property WSS G-N from
SLOVENSKY VODOHOSPODARSKY PODNIK, state
enterprise. The value of the leased asset at cost is recorded
off-balance sheet in the amount of EUR 274,910,077.

The lease agreement is for an indefinite period, the rent
in 2015, determined on the basis of negotiations with
representatives of SVP, S. p., on the arrangement of mutual
relations was in the amount of 8.64 million Euros (2014:
amount of 14.4 million Euros), depreciation shall be borne
by the lessor.

Acquisition cost of leased assets

2014 2013 Item

Long- term tangible assets leased -

274 910 077 o
acquisition cost

273 195 709 Buildings and structures

Separate movable assets and sets of

1714 368
movable assets

134 955 859 Long- term tangible assets leased -

opravky

Stavby 146 737 100

Samostatné hnutelné veci a stbory

hnutel'nych veci s

Prenajaty dlhodoby hmotny majetok - 126 458 609

139 989 902

1714 368

133 205 807

accumulated depreciation
133 241 491 Buildings and structures

Separate movable assets and sets of

1714 368
movable assets

139 954 218 Long- term tangible assets leased - net

zostatkova cena

book value

Stavby 126 458 609 133 205807 139 954 218 Buildings and structures
Samostatné hnutel'né veci a subory 0 0 Separate movable assets and sets of
hnutel'nych veci movable assets

XIl. SPRIAZNENE OSOBY XII. RELATED PARTIES

Medzi spriaznené osoby patria akcionari, Clenovia
predstavenstva, zamestnanci spolo¢nosti a spolo¢nosti,
v ktorych podiel VWV, S. p., na zakladom imani presahuje
20 % (ovladané spoloénosti a spoloénosti s podstatnym
vplyvom). Spriaznenymi osobami su Statne organizacie
a Statom kontrolované organizacie. V priebehu roka 2015
vykéazal podnik transakcie s tymito spriaznenymi osobami:

= SLOVENSKY VODOHOSPODARSKY PODNIK, statny
podnik - ostatné spriaznené osoby,

Related parties include shareholders, members of the
Board of Directors, employees and companies where
interest of VV, s. e., exceed 20 % (companies where it has
control or significant influence). Related parties are state
agencies and state-controlled organisations. During 2015,
the enterprise reported transactions with the related
parties below:

= SLOVENSKY VODOHOSPODARSKY PODNIK, §tatny
podnik - other related parties
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m  Slovenska elektrizaéna prenosova slstava, a. s. - m  S|ovenska elektrizacna prenosova sustava, a. s. -
ostatné spriaznené osoby, other related parties

®  SAT Systémy automatizacnej techniky, spol. sr. 0. - m  SAT Systémy automatizacnej techniky, spol. s r. 0. -
pridruZzené Uctovné jednotky, affiliated accounting entities

= Ministerstvo financii Slovenskej republiky - ostatné ®  Ministry of Finance of the Slovak Republic - other
spriaznené osoby, related parties

= Ministerstvo Zivotného prostredia Slovenskej republiky ®  Ministry of Environment of the Slovak Republic -
- subjekt, ktory v Gctovnej jednotke vykonava entity that has a decisive influence

rozhodujuci vplyv.
Transactions between these persons and businesses
Obchody medzi tymito osobami a podnikom sa are carried out under the usual conditions and at normal
uskutoGnuju za obvyklych podmienok a za obvyklé trhové  market prices.
ceny.

Transakcie so spriaznenymi osobami Related party transactions

SLOVENSKY VODOHOSPODARSKY SLOVENSKY VODOHOSPODARSKY
PODNIK, Statny podnik PODNIK, Statny podnik

- trzby 1 086 536 1144 729 912 706 -revenues

- naklady 13278214 19463404 17 080 315 - costs
e N N N ==
sUstava, a. s. sUstava, a. s.

- trzby 2 647 397 2271911 1436 823 -revenues

- naklady 1345 335 1459 24 711 - costs

SAT Systémy automatizacénej techniky, SAT Systémy automatizacénej techniky,
spol. s r. o. spol.sr. 0.
199 199

- trzby 199 -revenues
- naklady 800 687 682 416 444 908 - costs
Ministerstvo financii Slovenskej republiky Mlnlstry OF FITEES CIft s SieE L
Republic
- splatka navratnej finan¢nej vypomoci | 0 43320720 23625519 -paymentof RFAI
- splatka navratnej financnej vypomoci Il 0 162522804 16073820 -payment of RFAII
Ministerstvo Zivotného prostredia Ministry of Environment of the Slovak
Slovenskej republiky Republic
- trzby 227 440 49 657 3 141 - revenues
XIll. INFORMACIE O PREBIEHAJUCICHA Xlll.  INFORMATION ON ONGOING LITIGATION

UKONCENYCH SUDNYCH SPOROCH
As at 31. 12. 2015, the enterprise was engaged in the

K 31. 12. 2015 vedie podnik: following: ~ , o )
= aktivne sidne spory: ide napr. o sidny spor so ®  active litigation: for instance the lawsuit with Slovenské
Slovenskymi elektrariami, a. s., o vyslovenie elektrarne, a. s., about the invalidity of the Agreement
- PRy : - bout HPPG operation concluded between

neplatnosti Zmluvy o prevadzke VEG uzatvorenej medzi a p p
VOF[))OHOSPODARSyKOFl)J VYSTAVBOU. STATNY Pg)DNIK VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE
a Slovenskymi elektrériami, a. s. ’zo diia 10. marca; and Slovenské elektrarne, a. s., dated March 10, 2006;

2006; spory so SE, a. s., o vydanie bezddvodného disputes with SE, a. s., about unjust enrichment

obohatenia jednotlivo za roky 2006 az 2015, ako aj spor rgspectively for the years 2005 B 201,5' as well as
so SE, a. s., o vydanie bezddvodného obohatenia disputes with SE, a. s., about unjust enrichment of the

z Dohody o usporiadani majetkovopravnych vztahov, Agre?ment agzué 2ac§j(j)u6$tments of property rights,
uzavretej diia 24. 3. 20086. concludedon 24. 3.
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Okrem uz uvedenych aktivnych sidnych sporov ide aj
o dalSie sidne spory, ktorych predmetom je vymahanie
pohladavok podniku.

= pasivne sidne spory: ide napr. o Zalobu Narodnej
dialni¢nej spolo¢nosti, a. s., pre zlavu z ceny diela, dalej
o zalobu spolocnosti GENERIX, a. s., pre nahradu
majetkovej ujmy; Zalobu spolocnosti SE, a. s., pre
Uhradu pravidelnej platby v zmysle Zmluvy o prevadzke
VEG za obdobie od novembra 2010 do oktébra 2014,
t. j. za 4 roky predchadzajlce podaniu Zaloby z titulu
bezdbévodného obohatenia; Zalobu spolocnosti SE, a. s.,
zddvodu preplatku roného vysporiadania zar. 2010 na
zaklade Zmluvy o prevadzke VEG; Zalobu spolo¢nosti
Magellan Slovakia, s. r. 0., pre zaplatenie pohladavky
s prisludenstvom alebo Zalobu Uradu pre verejné
obstaravanie proti SE, a. s., ako Zalovanému v 1. rade
a podniku VV, 8. p., ako Zalovanému v 2. rade o ur¢enie
neplatnosti Zmluvy o prevadzke VEG, v ktorom Krajsky
slid v Bratislave vyhlasil dha 9. 3. 2015 rozsudok,
ktorym rozhodnutie Okresného sudu Bratislava |l
zmenil, a urcil, Ze Zmluva o prevadzke VEG je absolutne
neplatnd pre rozpor so zakonom o verejnom
obstaravani. Rozsudok nadobudol pravoplatnost dnha
21. 4. 2015. Voci rozsudku podala spolocnost SE, a. s.,
dna 19. 5. 2015 dovolanie, ktorym zaroven poZiadala
o odklad vykonatelnosti rozsudku. VV, §. p., sa
k dovolaniu SE, a. s., vyjadrila a zZiadala dovolanie
v celom rozsahu zamietnuf. Caka sa na rozhodnutie
sudu.

Okrem uvedenych pasivnych sporov je proti podniku
vedenych aj niekolko dalSich stidnych sporov. V pripade
pasivnych studnych sporov podnik povaZzuje niektoré Zaloby
za neopravnené a Zalované naroky za premli¢ané. Zatial nie
sU zname skutoc¢nosti, rozhodnutia, na zaklade ktorych by
sa dalo urcit, aky dosah bude mat vyrieSenie tychto sporov
na vysledok hospodarenia podniku v budicnosti.

XIV. UDALOSTI OSOBITNEHO VYZNAMU, KTORE
NASTALI PO SKONCENi UCTOVNEHO
OBDOBIA, ZA KTORE SA ZOSTAVUJE
VYROCNA SPRAVA

Odvod finanénych prostriedkov do Statneho rozpoctu za
rok 2016 vo vySke 7 000 000 EUR.

V zmysle § 6 zakona ¢. 411/2015 Z. z. o Stathom
rozpocte narok 2016:

(1) WV, 8. p., odvedie za rok 2016 do Statneho rozpoctu
osobitny odvod zo zisku po zdaneni (dalej len ,osobitny
odvod“)vsume 7 000 000 EUR.

(2) Na Uhradu osobitného odvodu podla odseku 1
odvedie VV, §. p., na prijmovy rozpoCtovy Gcéet kapitoly
Statneho rozpodtu Ministerstva Zivotného prostredia
Slovenskej republiky preddavok v sume 7 000 000 EUR do
31.10.2016.

financial part | notes to the financial statements

In addition to the above active litigation, there are other
litigations, the subject of which is the debt collection.

®  passive litigation: for instance, the lawsuit with the
National Motorway Company, a. s., about the discount
on the price of the work, further the lawsuit with
GENERIC, a. s., about the compensation for material
damage; the lawsuit of SE, a. s., about the regular
payments within the meaning of the Agreement about
HPPG operation for the period from November 2010 to
October 2014, ie for four years prior to the submission of
the application in respect of unjust enrichment; the
lawsuit of SE, a. s., because of overpaid annual
settlement for the year 2010 on the basis of the
Agreement about HPPG operation; the lawsuit of
Magellan Slovakia, s. r. 0., about the payment of debts
with accessories; or the application of the Public
Procurement against SE, a. s., as the defendant in the
first place, and VV, s. e., as the defendant in the second
place, the declaration of invalidity of the Agreement
about HPPG operation in, which Bratislava Regional
Court judged on 3. 9. 2015, where the decision of the
District Court Bratislava Il changed and declared the
contract for HPPG operation as absolutely invalid for
conflict with the procurement. Judgment entered into
force on 21. 4. 2015. The SE, a. s., on 19. 5. 2015
appealled, and at the same time applied for suspension
of operation of the judgment. VV, s. e., was invoked
against SE, a. s. The enterprise requested the appeal in
its entirety. The court's decision is pending.

In addition to disputes mentioned above, the enterprise
is led by a number of other lawsuits. For the passive
lawsuits, the enterprise considers some lawsuits as
ineligible and the defendant claims as time-barred. No facts
are known, based on which decisions one could determine
the impact of the resolution of these disputes on the profit
of the enterprise inthe future.

XIV. IMPORTANT EVENTS THAT HAVE

OCCURRED AFTER THE END OF THE
ACCOUNTING PERIOD FOR WHICH
COMPILES AN ANNUAL REPORT

Levy funds into the state budget for 2016 in the amount
of EUR 7,000,000.

Pursuant to § 6 of Act no. 411/2015 Coll. The State
Budget for 2016:

(1) W, s. e., pays back in 2016 to the state budget
special levy on profits after tax (hereinafter referred to as
"special levy") inthe amount of EUR 7,000,000.

(2) The payment of the special levy referred to in
paragraph 1, VV, s .e., shall transfer on budget revenue
account of the state budget of the Ministry of Environment
of the Slovak Republic, the advance payment of EUR
7,000,000 Euros until 31. 10. 2016.
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(3) Ak na osobitny odvod podla odseku 1 nepostacuji
prostriedky nerozdeleného zisku, znizi VV, §. p., pridely do
svojich fondov podla osobitného predpisu, minimalna
tvorba a minimalny zostatok rezervného fondu podla
osobitného predpisu ostavaju nedotknuté.

K 31. 12. 2015 uctovna jednotka vykazuje ostatné
fondy (zo zisku) vsume 1 926 EUR. Vysledok hospodarenia
za rok 2015 je vo vySke 922 698 EUR. Vyska zakonného
rezervného fondu k 31. 12. 2015 je 16 873 535 EUR
a nedosahuje minimalny zostatok (20 % z hodnoty
zékladného imania, t. j. minimalny zostatok rezervného
fondu podniku ma byt vo vyske 61 481 352 EUR).

Ugtovna jednotka vykazuje k 31. 12. 2015 neuhraden(
stratu minulych rokov vo vyske 22 764 799 EUR.

XIV. UDAJE O PRIJMOCH STATUTARNYCH A
DOZORNYCH ORGANOV PODNIKU

Clenom &tatutarnych a dozornych organov podniku boli
v priebehu roka 2015 poskytnuté penazné a nepenazné
prijmy plynlce z vykonu ich funkcie. Za Gétovné obdobie
neboli ¢lenom Statutarneho organu ani ¢lenom dozorného
organu vyplatené odmeny za rok 2015. Ostatnym veducim
zamestnancom boli za rok 2015 priznané odmeny vo vySke
115665 EUR.

Za Uc¢tovné obdobie neboli ¢lenom Statutarneho organu
priznané iné plnenia, ¢lenom dozorného organu boli
poskytnuté iné plnenia za rok 2015 vo vySke 1 091 EUR,
ostatnym vedulcim zamestnancom boli za rok 2015
poskytnuté iné plnenia vo vySke 9 128 EUR.

financial part | notes to the financial statements

(3) If the special levy referred to in paragraph 1 is not
sufficient, VV, s. e., will reduce allocations to their funds
under a special regulation, minimum creation and
minimum balance of the reserve fund under a special
regulation remain unaffected.

As at 31. 12. 2015, the entity recognizes other funds
(tax) in the amount of EUR 1,9286. Profit for the year 2015 in
the amount of EUR 922,698. Legal reserve fund as of
31.12.2015 is EUR 16,873,535 and does not reach
minimum balance (20 % of the value of the share capital,
i.e. minimum reserve balance of the enterprise shall be in
theamountof EUR 61,481,352).

An entity recognizes as at 31. 12. 2015 accumulated
losses from prior years inthe amount of EUR 22,764,799.

XIV. REMUNERATION OF STATUTORY, AND
SUPERVISORY BODIES IN THE
ENTERPRISE

Members of statutory and supervisory bodies in the
course of 2015 received cash and non-cash income from
the performance of their functions. Remuneration for 2015
was not paid to members of the statutory bodies neither to
members of the supervisory bodies. The head of
departments in 2015 were awarded a compensation in the
amonut EUR 115, 665.

Members of statutory bodies did not perform any
additional activity, members of supervisory bodies
performed in 2015 other activity in the amount EUR 1,091,
the head of departments performed in 2015 other activity
intheamount EUR 9,128.
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SPRAVA NEZAVISLEHO AUDITORA
k 31.12.2015
Statneho podniku
VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK
Karloveska 2, 842 04 Bratislava
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SPRAVA NEZAVISLEHO AUDITORA
Statutdrnemu organu podniku
VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK, Karloveska 2, 842 04 Bratislava

Spradva k uctovnej zdvierke

Uskutoénili sme audit priloZenej G¢tovnej zavierky podniku VODOHOSPODARSKA VYSTAVBA, STATNY
PODNIK (,,podnik”), ktora obsahuje sivahu k 31. decembru 2015, vykaz ziskov a strat za rok konciaci
kuvedenému datumu, a poznamky, ktoré obsahuju prehlad vyznamnych Gétovnych zdsad
a uctovnych metdd a dalsie vysvetlujlce informacie.

Zodpovednost Statutdrneho orgénu za uétovnu zdvierku

Statutdrny organ podniku je zodpovedny za zostavenie tejto Uttovnej zavierky, ktord poskytuje
pravdivy a verny obraz v sulade so zakonom o Uttovnictve €. 431/2002 Z. z. v zneni neskorsich
predpisov (dalej len ,zakon o Utovnictve”) a za interné kontroly, ktoré $tatutarny organ povaZuje za

potrebné pre zostavenie Uctovne] zdvierky, ktora neobsahuje vyznamné nespravnosti, & uZ v
désledku podvodu alebo chyby.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit ndzor na tuto Gétovnu zavierku na zéklade nasho auditu. Audit
sme uskutocnili v sulade s Medzindrodnymi auditorskymi $tandardmi. Podfa tychto $tandardov
méame dodrZiavat etické poziadavky, napldnovat a vykonat audit tak, aby sme ziskali primerané
uistenie, Ze (¢tovna zavierka neobsahuje vyznamné nespravnosti.

Sdcastou auditu je uskutognenie postupov na ziskanie auditorskych dékazov o sumach a Gdajoch
vykdzanych v (GCtovnej zévierke. Zvolené postupy zavisia od Usudku auditora, vratane posudenia rizik
vyznamnej nespravnosti v (i¢tovnej zavierke, ¢i uz v désledku podvodu alebo chyby. Pri posudzovani
tohto rizika auditor berie do tvahy interné kontroly relevantné pre zostavenie Gétovnej zavierky
uctovnej jednotky, ktora poskytuje pravdivy a verny obraz, aby mohol vypracovat auditorské postupy
vhodné za danych okolnosti, nie viak na Ucely vyjadrenia nazoru na G&innost internych kontrol
uctovnej jednotky. Audit dalej zahfia zhodnotenie vhodnosti pouzitych Gétovnych zasad a uétovnych
metdd a primeranosti Gctovnych odhadov uskuto¢nenych Statutdrnym orgdnom podniku, ako aj
vyhodnotenie prezentacie tiftovne] zévierky.

Sme presvedceni, Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatoény a vhodny zaklad pre
nd$ podmieneny nazor.

TAX-AUDIT Slovensko®, spol. sr.o.  1CO: 36 219 835 tel.: 033 534 92 91 Registracia:

Kancelaria: DIC: 2020162463 fax: 033 534 92 93 OR OS Trnava. oddiel Sra,
Kapitulska 14, 817 01 Trnava IC DPH: SK 2020162463 e-mail: taxaudit@slovanet.sk  vloZka ¢. 10186/T
Pobocka: Bankove spojenie: VUB Trnava  www.taxauditslovensko.sk

Nam. 1. maja €. 14, 921 01 PieStany  Cislo Gétu: 7649148-212/0200
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Zdklad pre podmieneny ndzor

Na ucte 042 — Obstaranie dlhodobého majetku (riadok 18 suvahy) podnik vykazuje zostatok 103 014 tis.
EUR. Na tomto ucte podnik eviduje aj také objekty, ktoré boli dokoncené v minulych rokoch asu
v pouZivani. Tyka sa to predovSetkym stavieb Sistavy vodnych diel Gabéikovo-Nagymaros a Vodného diela
Zilina vo vyike 57 198 tis. EUR. Tieto objekty by mali byt zaradené do majetku a odpisované v zmysle
platnych predpisov a odpisového planu. V stvislosti s tym, ak bola na uvedené investicie prijatd dotacia,
mali byt ziétované do vynosov vo vyike odpisov dotécie, ktoré na prisluiné investicie podnik ziskal.

Dalej na Géte nedokonéenych investicii eviduje podnik aj stavby vo vyske 27 156 tis. EUR, ktoré
zabezpecoval ako vyhradny investor z prostriedkov $tatneho rozpoétu. Tyka sa to predovietkym stavieb
Turdek 3. stavba a Malinec 2. stavba, ktoré boli ukoncené a skolaudované. Stavby prevadzkuje a uziva iny
subjekt. Spésob prevodu tychto stavieb nebol dorieseny.

Upozoriiujeme na neistotu spojent s vysledkom stdnych sporov so Slovenskymi elektrariami, a.s., ktoré
s uvedené v clanku V — Informdcie o inych aktivach ainych pasivach (Aktivne sudne spory — bod 7.,
Pasivne sudne spory — bod 1.) poznamok uctovnej zdvierky. Financné dosledky, ktoré by nastali
v pripadoch koneéného vyriedenia tychto sudnych sporov, by mohli mat vyznamny vplyv na finanénu
situdciu a aktivity podniku.

Rozhodnutim Krajského stdu v Bratislave zo diia 09.03.2015 bola potvrdena absoltitna neplatnost Zmluvy
o prevadzke VEG uzatvorenej medzi podnikom a Slovenskymi elektrdriiami, a.s. Rozsudok nadobudol
pravoplatnost diia 21.04.2015.

Podmieneny ndzor

Podla naSho nazoru, s vynimkou Géinkov skutoénosti opisanych v odseku Zaklad pre podmieneny nazor,
Uttovna zévierka vo vietkych vyznamnych suvislostiach poskytuje pravdivy a verny obraz finanénej
situdcie podniku VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK k 31. decembru 2015 a vysledku jej
hospodarenia za rok kon¢iaci sa k uvedenému datumu v silade so zakonom o Gétovnictve.

Zddraznenie skutocnosti

Upozorfiujeme na skutocnosti uvedené v pozndmkach uétovnej zavierky:

- tlanok V — Informdcie o inych aktivach a inych pasivach, kde s uvedené aktivne a pasivne stidne spory.
Ich vysledok nie je moiné momentdlne predpokladat, pri¢om moiny dopad uvedenych sporov
(pasivnych) je zohladneny vtvorbe rezerv na pasivne sidne spory vo vyike 2016 tis. EUR k31.
decembru 2015.

- élanok VI — Udalosti, ktoré nastali po zavierkovom dni (Nasledné udalosti), &ast Odvod finanénych
prostriedkov do Stdtneho rozpoctu za rok 2016 vo vyske 7 mil. EUR — v zmysle § 6 zdkona €. 411/2015 Z.
z. 0 §tatnom rozpocte na rok 2016 VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK by mal odviest za
rok 2016 do Statneho rozpottu osobitny odvod zo zisku po zdaneni (dalej len ,,osobitny odvod“) v sume
7 mil. EUR do 31. oktébra 2016.

Ak na osobitny odvod nepostacuju prostriedky nerozdeleného zisku, zniZi podnik pridely do svojich
fondov podfa osobitného predpisu, minimélna tvorba a minimalny zostatok rezervného fondu podtfa
osobitného predpisu ostavaju nedotknuté.

V Trnave, dna 01.06.2016

TAX - AUDIT Slovensko, spol. s r. o.
Kapitulska 14

917 01 Trnava |
Obchodny register Trnava, odd.: Sro, &. viozky: 10186/T \%
Licencia SKAU &. 131 \

Ing. RuZena Strakova

Zodpovedny auditor
Licencia SKAU ¢. 797
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INDEPENDENT AUDITOR’S REPORT
for the Statutory Body of
VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK,
Karloveska 2, 842 04 Bratislava

Report on the financial statements

We audited the enclosed financial statements of VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK (hereinafter
referred to as the “State Enterprise”) comprising the balance sheet as of 31 December 2015, the profit and loss
statement for the year then ended and the notes containing the summary of significant accounting principles
and accounting methods and other explanatory information.

Statutory body's responsibility for the financial statements

The company’s statutory body is responsible for the drawing of these financial statements rendering a true and
fair view in accordance with the Accounting Act No. 431/2002 Coll. as amended (hereinafter referred to as
“Accounting Act”) and for internal controls considered necessary by the statutory body for the preparing of the
financial statements being free of any significant misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements on the basis of our audit. We
conducted our audit in accordance with the International Standards on Auditing. According to these Standards,
we are obliged to comply with ethical requirements, to plan and perform the audit in such a manner so as to
obtain reasonable assurance that the financial statements are free of significant misstatements.

An audit involves procedures performed with the aim to obtain audit evidence about amounts and data as
shown in financial statements. The selected procedures depend on the auditor's judgment, including the
assessment of risks of significant misstatements in the financial statements, whether due to fraud or error.
When making those risk assessments, the auditor takes into account any internal controls relevant to the
drawing of the financial statements of the accounting entity that renders a true and fair view so that it was able
to develop audit procedures adequate in particular circumstances; however, not for the purposes of expressing
an opinion on the effectiveness of the accounting entity’s internal controls. Furthermore, an audit comprises
the evaluation of suitability of applied accounting principles and accounting methods and of adequacy of
accounting estimates made by the statutory body as well as the evaluation of the layout of the financial
statements.

We are convinced that the audit evidence we obtained provides a sufficient and adequate basis for our
conditioned audit opinion.

TAX-AUDIT Slevenska®™, spel. sr. o Company Reg. No .- 36 219 835 Tel: 0335345251 Registerad with
Office: Tax Reg. No.: 2020162463 Fax: 0335349293 the Companies Register of the District
Kapitulska 14, 917 01 Trnava VAT Reg. No. 5K 2020162463 E«mail: taxaudit@slovanet sk Court of Trnava, Section: Sro,

Branch office. Bank connection: VUB Trnava www taxauditsiovensko sk File no. 10186/T

Nam. 1. maja 14, 921 O1 Piestany Account no.: 7649148-212/0200
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Basis for conditioned opinion

The account 042 — Acquisition of fixed assets (the line 18 of the balance sheet) shows the balance of EUR
103,014 ths.. On this account, the State Enterprise registers also buildings that were completed in previous
years and are in use. This concerns namely the buildings of the Gabéikovo-Nagymaros Water Works System and
Zilina Water Works in the amount of EUR 57,198 ths.. These buildings should be posted in assets and
depreciated within the meaning of regulations in force and according to the depreciation plan. In this
connection, if a subsidy was received for these investments, these should have been posted in incomes up to
the amount of the depreciations of the subsidy, which the State Enterprise acquired for the investments in
question.

Moreover, on the account of investments in progress, the State Enterprise registers also buildings in the
amount of EUR 27,156 ths., being charged with their construction as the exclusive investor from the state
budget funds. It namely concerns Turéek 3 and Malinec 2 buildings that were completed and approved for use.
The buildings are operated and used by other entity. The method of transfer of these buildings has not been
resolved yet.

We would like to draw your attention to the uncertainty regarding the outcome of lawsuits with Slovenské
elektrarne, a.s. that are described in the Article V — Information about other assets and other liabilities (Active
lawsuits — point 7, Passive lawsuits — point 1) of the notes of the financial statements. Financial consequences
that would occur in the cases of final settlement of these lawsuits could have a significant impact on the State
Enterprise’s financial standing and activities.

By the decision of the Regional Court of Bratislava dated 9 March 2015, the absolute invalidity of the
Agreement on the VEG operation concluded between the State Enterprise and Slovenské elektrarne, a.s. was
upheld. The verdict entered into force on 21 April 2015.

Conditioned opinion

In our opinion, with the exception for the effects of facts as described in the paragraph Basis for conditioned
opinion, the financial statements render, in all significant respects, a true and fair view of the financial standing
of VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK as of 31 December 2015 and of its economic result for the
year then ended in accordance with the Accounting Act.

Facts to be highlighted

We would like to draw your attention to the facts as specified in the notes of the financial statements:

- Article V — Information about other assets and other liabilities that states active and passive lawsuits. Their
outcome cannot be predicted at the moment, while the potential impact of the lawsuits in question (passive
ones) has been taken into consideration in the creation of reserves for passive lawsuits in the amount of EUR
2,016 ths. as of 31 December 2015.

Article VI — Events that occurred after the day as of which financial statements are compiled (Subsequent
events), part Contribution of funds to the 2016 state budget in the amount of EUR 7 mil. — within the meaning
of Section 6 of the Act no. 411/2015 Coll. on the 2016 State Budget, VODOHOSPODARSKA VYSTAVBA, STATNY
PODNIK should make in 2016 in favour of the state budget a special contribution from after-tax profit
(hereinafter referred to as only the “Special Contribution”) in the sum of EUR 7 mil. until 31 October 2016.

If there are insufficient funds from retained earnings for the Special Contribution, the State Enterprise shall
decrease contributions to its funds in accordance with a special regulation; the minimum creation and the
minimum balance of the reserve fund in accordance with the special regulation shall remain unaffected.

Trnava, this 1 June 2016

o i
TAX - AUDIT Slovensko, spol. sr. 0. /7 74 :
Kapitulské 14 s % /{/g/ﬁfj, -
917 01 Trnava w v

the Companies Register of Trnava, Section: Sro, File No.: 10186/T & womor >
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Ing. Ruena Strakovi s =
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s &

..,‘:{)f} an“g,',n__

97



financna cast | sprava nezavislého auditora financial part | independent auditor’s report

SLOVENSKA KOMORA AUDITOROV

LICENCIA

na poskytovanie auditorskych sluzieb

¢islo: 13 1

vydana na zaklade § 34 ods. 3 zdkona 466/2002 Z.z.
o auditoroch a Slovenskej komore auditorov podl'a § 6

Obchodné meno :
TAX - AUDIT Slovensko, spol. s r.o.

Zapisany do OR:  Okresny Siid Trnava
Identifika&né &islo spoloénosti (ICO): 36219835

Détum zépisu do zoznamu auditorskych spolo&nosti:  02.04.1997

Vydané v Bratislave diia: 01.03.2004

R,

prezident SKAu

Evidencia prisne zitovatel'nych
tlativ a poradové &islo tlagiva

* NNN18nN

98



Vyroéna sprava 2015
VYDALA

VODOHOSPODARSKA VYSTAVBA, STATNY PODNIK
Karloveska 2

P. 0. BOX 45

842 04 Bratislava

Tel.: +421-906-31-1111

Fax.: +421-906-31-1011

E-mail: info@vvb.sk

www.vvb.sk

2016

Annual report 2015
PUBLISHED

VODOHOSPODARSKA VYSTAVBA, STATE ENTERPRISE
Karloveska 2

P. 0. BOX 45

842 04 Bratislava

Tel.: +421-906-31-1111

Fax: +421-906-31-1011

E-mail: info@vvb.sk

WWW.VVb.sk

2016






