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Dodatok spravy nezavislého auditora
o overeni stiladu vyroénej spravy s uétovnou zavierkou
v zmysle zadkona ¢&. 540/2007 Z.z. § 23 odsek 5

Spoloénikovi spolo¢nosti Travel Retail Slovakia TRS s.r.o. :

Overili sme tétovnu zavierku spolognosti Travel Retail Slovakia TRS s.r.0.(,Spolocnost”) k 31.
decembru 2015, uvedent vo vyroénej sprave Spoloénosti. K uvedenej tctovnej zavierke sme
diia 15. aprila 2016 vydali spravu nezavislého auditora v nasledujticom zneni:

,Sprava nezavislého auditora
Spoloénikovi spoloénosti Travel Retail Slovakia TRS s.r.o.:

Uskutoénili sme audit priloZenej tictovnej zavierky spolo¢nosti Travel Retail Slovakia TRS s.r.o.
(,Spolo¢nost™), ktoré obsahuje stivahu k 31. decembru 2015, vykaz ziskov a stréat za rok konciaci
k uvedenému déatumu, a poznamky, ktoré obsahuji prehlad vyznamnych Gctovnych zésad
a Gétovnych metdd a dalsie vysvetlujiice informacie.

Zodpovednost Statutarneho organu za Gétovni zavierku

Statutamy organ Spolocnosti je zodpovedny za zostavenie a prezentaciu tejto tctovnej zavierky,
ktora poskytuje pravdivy a vemy obraz v stilade so zakonom o Uétovnictve &. 431/2002 Z.z. v zneni
jeho dodatkov (dalej len ,zékon o uctovnictve’) a za interné kontroly, ktoré Statutamy orgén
povaZuje za potrebné na zostavenie tictovnej zavierky, ktoré neobsahuje vyznamné nespravnosti
z dévodu podvodu alebo chyby.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit ndzor na tuto uctovnu zavierku na zéklade nasho auditu. Audit
sme uskutoénili v stlade s Medzinarodnymi auditorskymi Standardami. Podla tychto Standardov
méame dodrziavat etické poZiadavky, naplanovat a vykonat audit tak, aby sme ziskali primerané
uistenie, e Gctovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutoénenie postupov na ziskanie auditorskych dbkazov o suméach a udajoch
vykazanych v tctovnej zavierke. Zvolené postupy zavisia od usudku auditora, vratane posudenia
rizik vyznamnej nesprévnosti v uctovnej zévierke, ¢i uz v dosledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do tivahy interné kontroly relevantné pre zostavenie tctovnej
zéavierky Spoloénosti, ktoré poskytuje pravdivy avemny obraz, aby mohol navrhnut auditorské
postupy vhodné za danych okolnosti, nie viak za ucelom vyjadrenia nazoru k ucinnosti internych
kontrol Spolocnosti. Audit dalej zahiiia vyhodnotenie vhodnosti pouzitych tctovnych zésad
a uctovnych metod a primeranosti Gctovnych odhadov, ktoré urobil Statutamy orgén, ako aj
vyhodnotenie celkovej prezentacie tctovnej zavierky.

Sme presveddeni, Ze auditorské dokazy, ktoré sme ziskali, poskytuji dostatoény a primerany
zéklad pre nas nazor.

Nazor

Podla nasho nézoru, Uctovnd zévierka poskytuje pravdivy averny obraz financnej situacie
Spolocnosti k 31. decembru 2015 a vysledku jej hospodérenia za rok konciaci k uvedenému
datumu v sulade so zékonom o tctovnictve.

15. aprila 2016
Bratislava, Slovenska republika
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Overili sme tiez stlad vyroénej spravy s vyssie uvedenou uctovnou zavierkou. Za spravnost
zostavenia vyroénej spravy je zodpovedny $tatutarny organ Spolo¢nosti. Nasou ulohou je vydat
na zaklade nagho overenia nazor o stlade vyro¢nej spravy s Gc¢tovnou zavierkou.

Overenie sme vykonali v sulade s Medzinarodnymi auditorskymi $tandardmi. Tieto Standardy
pozaduji, aby auditor naplanoval a vykonal overenie tak, aby ziskal primerant istotu, Ze
uctovné informacie uvedené vo vyroénej sprave, ktoré su ziskané z G¢tovnej zavierky, su vo
véetkych vyznamnych stvislostiach v stlade s touto iétovnou zavierkou. Informéacie uvedené
vo vyro&nej sprave sme posudili s informaciami uvedenymi v Gétovnej zavierke k 31. decembru
2016. Iné Gdaje a informéacie, ako U¢tovné informéacie ziskané z uvedenej ictovnej zavierky
a ugtovnych knih Spolo¢nosti sme neoverovali. Sme presved¢eni, Ze vykonané overovanie
poskytuje primerany podklad pre vyjadrenie nazoru auditora.

Podla nasho nazoru st uétovné informacie uvedené vo vyro¢nej sprave vo vsetkych
vyznamnych stvislostiach v stlade s u¢tovnou zavierkou Spolo¢nosti k 31. decembru 2016,
a st v stlade so zakonom o uctovnictve ¢. 431/2002 Z.z. v zneni neskorsich predpisov.

15. decembra 2016
Bratislava, Slovenska republika
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Uvodné slovo

Vézeni spolo¢nici, Vazeni obchodni partneri,

dovol'te mi v mene vedenia spolo¢nosti Travel Retail Slovakia TRS s.r.o0., predloZit’ vyro¢nd spravu za
uplynuly rok.

S potesenim mdzem konstatovat, Ze uplynuly rok 2015 bol pre nasu spolo¢nost’ uspeSny. Dosiahli sme
dobré vysledky, prekro¢ili planované ciele predaja, prehibili saasné obchodné partnerstva a hlavne,
potvrdili sme svoju stabilitu na trhu.

7 makroekonomického pohladu sa rok 2015 niesol v znameni priaznivého vyvoja v ekonomike. Aj
vd’aka zvySujucej sa dovery spotrebitelov sa rast ekonomiky zrychlil a dosiahol 3,6 % v stalych

cenach. Okrem novych investicif, potiahol ekonomiku domaci dopyt — spotreba domécnosti a vlady.
Spotreba pokradovala v raste v désledku pozitivneho vyvoja na trhu price a nizko inflacného
prostredia. ZvySenie spotreby domécnosti sa pozitivne prejavilo i v maloobchodnych trzbach,
s medziro&nym rastom + 1,7 %. Podnikatel'ské prostredie nad’alej ostava zavislé od poctu cestujicich,
presnejsie od poctu odlietajucich cestujucich na Letisku v Bratislave.

Hlavne vd’aka vyraznému ndrastu po&tu prepravenych pasaZierov oproti roku 2014, zaznamenala
spoloénost’ v roku 2015, po pretrvavajicom poklese celkového predaja v rokoch 2012-2014,
medziroény nérast 15.7%. Dokéazali sme tak prelomit prehlbujici sa trojroény pokles trzieb,
a to napriek existujticej konkurencii. Zial’, nedokézali sme zvy3it' ani udrZat’ obchodni marzu na drovni
roku 2014 a to vd’aka meniacej sa 3trukture cestujucich ako aj vd'aka vyraznému podtu pontikanych
zliav, special offer alebo mnoZstevné zlavy. Rovnako, aj rast nikladov stlacil podiel zisku na celkovych
trzbach nadol, a to az 0 0,5%.

Sme velmi radi, %e sa nam podarilo nielen naplnit ale aj prekroCit ofakévané celkové trZzby
a pokradovat’ tak z Casti, v napliani naho dlhodobého strategického zameru — nad'alej zvySovat
celkovy predaj a udrZat’ si poziciu lidra na existujicom trhu. V nasledovnom obdobi sa tak opit
zameriame nielen na rast trzieb, ¢i uZ cez zvySenie penetracie alebo zvySenie prijmu/zdkaznika,
ale predovsetkym na rast trZieb spolu s rastom obchodnej marZe a zisku, pokisime sa hladat’ priestor v
znizovani nakladov.

Prioritou TRS zostava uspokojit’ spotrebitel'a kvalitnymi a cenovo dostupnymi vyrobkami. Pocas celého
roka spolognost obnovuje existujiice portfolio vyrobkov, zarad'uje niekol’ko noviniek, z ktorych
sa viig8ina stretne s pozitivnou odozvou u spotrebitel'ov.

Velkou vyzvou nadalej pretrviava  schopnost  konkurovat  existujiicej  konkurencii,
& uz ponukanymi sluzbami zékaznikom alebo Sirokou paletou  ponikanych lokalnych
a medzinirodnych vyrobkov, cenami a cenovymi akciami, promo aktivitami. Budeme sledovat

a analyzovat §truktaru cestujicich, snaZit’ sa prispdsobit’ ich novym poZiadavkam a  o¢akavaniam,
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vyuzivat vietky dostupné nastroje a kandly na lepSiu prezentaciu, aj v spolupraci
s prevadzkovatel'om letiska.

Vietky dosiahnuté obchodné uspechy a vysledky hospodarenia, dosiahnuté v  roku 2015,
st produktom prace celého timu zamestnancov nasej spolo¢nosti. Preto vyuZijem aj tento priestor, aby
som v prvom rade pod’akoval pravne naim zamestnancom, za ich usilie, pracovné nasadenie, kreativitu
a lojalnost’.

Dakujem aj timu zamestnancov materskej spolo¢nosti za ich podporu a spoluprécu, na zdklade ktorej

moéZeme realizovat’ svoje zémery, obchodnym partnerom a finanénym institGciam za prejavent doveru a

/ Dr. Friedrich Janach

nstretovost’.

Konatel’

Travel Retail Slovakia TRS s.r.o.

Travel Retail Slovakia TRS s.r.0.,
Lazaretské 8, 811 08 Bratislava, ICO : 36 698
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Profil spolo¢nosti

1.

2.

Vseobecné informacie

Nazov spolo¢nosti:
Sidlo spolo¢nosti:
1CO:

DIC:

Pravna forma:
Datum zapisu:

Zapisand v :

Premet ¢innosti:

Vyska zakladného imania:

Organy spolo¢nosti

Spoloénici:

Statutarny orgén:

Pocet zamestnancov:

Travel Retail Slovakia TRS s.r.o.

Lazaretska 8, 811 08 Bratislava

36 698 652

SK2022270712

Spolo&nost’ s ru¢enim obmedzenym

11/16/2006

Obchodnom Registri Okresného Stidu Bratislava I,
Odd: Sro.,Vlozka ¢. 43105/B

kupa tovaru na udely jeho predaja koneénému spotrebitelovi
(maloobchod) v rozsahu vol'nej Zivnosti

kiipa tovaru na i¢ely jeho predaja inym prevadzkovatel'om
Zivnosti (vel'koobchod) v rozsahu

volnej Zivnosti

sprostredkovanie obchodu, vyroby a sluZieb v rozsahu vol'nej
Zivnosti

prenajom nehnutelnosti s poskytovanim inych ako zékladnych
sluZieb spojenych s prenajmom

podnikatel'ské poradenstvo v ramci vol'nej Zivnosti

99 582 EUR Rozsah splatenia 99 582 EUR

Gebr. Heinemann SE & Co. KG
Koreastrasse 3

Hamburg 204 57

Nemecka spolkova republika

Friedrich Janach, konatel

11

Travel Retail Slovakia TRS s.r.o.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698
652, zapisana v obchodnom registri OS BA |,
odd. Sro, vl.¢. 43105/B,



Organizaéna $truktira spolo¢nosti

Company org. structure TRS s.r.o. Bratislava, Slovakia

External service

suppliers Travel Retail Slovakia, TRS s.r.o0.

{Economic dep., 1T
dep., Legal dep.}

CEO/Executive Director
Dr. Friedrich Janach

Retail Manager
ing. tva Uravcova

Retail Manager
Ing. Eva Oravcova

4

Operation Manager
ing. Bedta Hamljakova

Administration e I .
Marketi
" Personal Shop manages
Commerce Irena Hrbdnova

R |

| Sales staff | Logistic
Warehouse man

3. Vyznamné udalosti 2015
(a) Obchodna ¢innost’

Z pohl'adu trzieb bol rok 2015 Gspesnym rokom, nakolko sa podarilo prelomit’ pokracujici
predchadzajici pokles a dokonca prekrogit’ planovany rast trZieb z necelych 3,0% na 13,0%
oproti roku 2014. Na konci roka tak trzby dosiahli +15,7% oproti roku 2014. Pretrvavajici
nepriaznivy vyvoj trzieb sposobeny premiestnenim detek&nej kontroly mimo zénu obchodu
v roku 2012, postavenie konkurenénej predajne v Schengenskom priestore v roku 2012 a druhe;j
konkurenénej predajne vnon - Schengen v roku 2013 a prehlbujuci sa pokles prepravenych
pasazierov ro¢ne v priemere o0 4,6% od roku 2011 mal vyrazne nepriaznivy dopad na vyvoj trzieb
a polet zakaznikov a na celkové hospodarenie spoloénosti. VySe 15,0% ndrast prepravenych
pasazierov v roku 2015 opétovne nastartoval postupny ndrast trzieb. Na zvySeni po¢tu
Travel Retail Slovakia TRS s.r.0.,
Lazaretskd 8, 811 08 Bratislava, ICO : 36 698
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prepravenych pasazierov sa podpisalo aj vybudovanie baze leteckej spolo¢nosti Ryanair,
otvorenie novych destinacii do Atén, Madridu (3x tyzdenne) a do Berlina (7x tyzdenne). Rovnako
aj ziskanie nového ruského prepravcu Pobeda, nastupcu leteckej spolo¢nosti Aeroflot group, s
otvorenim priamej linky do Moskvy (Vnukovo Airport) — 7 x tyZdenne.

Od polovice roka 2015 spolo¢nost zaznamenala aj postupny nérast penetracie, ktord sa vd'aka
podiatoénému poklesu na zadiatku roka ustalila na urovni roku 2014, teda na konetnych 11,9%.
Naproti tomu, uz od zagiatku roka firma dosahovala mierny nérast v trzbach na zékaznika.
Pokradujiicimi investiciami do viacerych marketingovych aktivit, ponukou réznych cenovych
akcii alebo mnoZstevnych zliav, ponukou novych vyrobkov a doplnkovych sluzieb ¢i priamym
intenzivnym a profesiondlnym pristupom k zdkaznikovi aj mimo obchodny priestor v ramci
letiska, spolo¢nost’ dokazala oslabit’ konkurenciu a posilnit’ svoju poziciu. Rovnako presvedcit
prevadzkovatel'a letiska o obojstrannej vyhodnosti vzajomnej spoluprace.

Jednym z naSich hlavnych cielov aj v tomto roku bolo ziskavanie novych a udrzanie stalych
zékaznikov, profesionalny pristup, a budovanie pozitivneho vnimania znacky. Obnovili sme preto
viaceré existujiice marketingové i cenové aktivity. Medzi nimi distribuciu 2€ kup6nov priamo za
detekénou kontrolou, & v spoluprici s materskou spolo¢nost'ou, inil ostatni propagaciu mimo
obchodu, ktoré sa ukazali ako najacinnejsie.

Vstupna ast’ predajne nad’alej ostdva miestom vylu¢ne pre najatraktivnejSie cenové ponuky a

najvyraznej$ie produktové kampane.

V roku 2015 bol zaznamenany pokles obchodnej marZe o 2,4%. Pod tento pokles sa podpisal
pokles cestujucich do tatov mimo EU o 6,5% a teda aj pokles po¢tu non - EU zékaznikov a
nakoniec Duty free predajov o 28,9% v porovnani s rokom 2014. Za poklesom marze d’alej stoji
narast predaja zdanenych cigariet s najniZSou marZou o viac ako 3,0% na celkovom predaji ako aj

majoritny podiel predaja tovarov za zvyhodnent cenu.

Spolo¢nost’ mé4 uzavreti ndjomnd zmluvu na predajné, skladové a kanceldrske priestory do roku

2018 s opciou na d’al$ie 2 roky.

Spolo¢nost’ podporovala predaj svojich produktov viacerymi marketingovymi aktivitami pocas
celého roka
Image kampane:

Heinemann Team  Cup

2015 Easter

Summer fragrances
X-mas

Travel Retail Slovakia TRS s.r.o0.,
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Cenové kampane:

Monthly Special Offer - celorocne

Twin Packs- celorotne

Multibuy activities - celoro¢ne

Sale 2015Letny vypredaj Jul — August,
Zimny vypredaj Jan - Feb

SuperDeals

19,90/29,90

Baskets spirits, Basket confectionery

(b) Ekonomika a hospodarenie s majetkom

Vyvoj redlnej ekonomiky Slovenska v roku 2015

V roku 2015 moZno sledovat’ viaceré pozitivne zmeny vo vyvoji ekonomiky. HDP dosiahol rast

na trovni 3,6% v stalych cenach, pri¢om najvyraznejie vzrastli investicie, v menSej miere
spotreba domacnosti podporovana zlep§enim situdcie na trhu prace a export. Rast investicii, najmé
verejnych, bol vyvolany predovietkym vd’aka vplyvu masivneho &erpania eurofondov.
Spotreba domécnosti koncom roka pokradovala v raste najmi v ddsledku pozitivneho vyvoja na
trhu prace a nizkoinflaéného prostredia. Kupyschopnost a spotreba obyvatel'stva rastie vd'aka
rastiicim mzdam a klesajucim cendm tovarov a sluzieb v obchodoch. Koneéné spotreba domacnosti
zaznamenala v medziro¢nom porovnani rast 0 2,4 %. V roku 2015 klesli ceny v priemere 0 0,3 %
medziroéne, ¢o je najniZ$ia priemerna hodnota vyvoja cien aka bola na Slovensku zaznamenana.
Pod nizku inflaciu sa podpisuji, podobne ako v celej Eurdpe, najmé padajuce ceny ropy, ktoré sa
premietajii do niZsich cien paliv a energii, d’alej regulované ceny a potraviny.

Vd'aka zlepSujlicej sa situdcii v ekonomike a na trhu préce pozitivny vyvoj zaznamenali aj
maloobchodné trzby, ktoré v porovnani s rovnakym obdobim predchadzajiiceho roka naréstli o 1,7
% v désledku rastu trzieb. Ten bol vyvolany najmi klesajucimi cenami spoloéne s rasticimi
disponibilnymi prijmami domécnosti.

Klesajuce ceny energie v roku 2014 viedli k prudkému zniZeniu inflicie v roku 2015, aviak
deflagné riziko ostava nizke. Predpoklada sa, Ze inflacia sa bude pocas nadchadzajicich rokov
pomaly zvySovaf v ddsledku narastu cien sluzieb, ¢o bude odzrkadlenim oZivovania doméaceho
dopytu.

Miera nezamestnanosti dosahuje 13,0%, a zostdva tak na vysokej urovni i napriek rastu

zamestnanosti v roku 2014,

Travel Retail Slovakia TRS s.r.o.,
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Individualny vykaz ziskov a strat

Pod vplyvom nérastu takmer vietkych vstupnych komodit, ktoré sa nisledne premietli do
zvySenych nakupnych cien tovarov, musela spolo¢nost’ pristpit k miernemu plo$nému zvySeniu
cien poniikanych tovarov. Zmena cien je kazdorotne realizovand k l.aprilu prisluSného

kalendarneho roka.

15,73% nérast trzieb oproti roku 2014 bol vyvolany nérastom poctu prepravenych pasaZierov,
celkom o 15,4%, teda o 214 990 cestujucich viac ako v roku 2014. Z toho 50,46% predstavoval

podiel odlietajucich cestujtcich, ktori tvoria celkovy pocet potencidlnych zdkaznikov.

Pod opitovny pokles obchodnej marze o 2,4% sa podpisal takmer 30,0% pokles cestujucich do

krajin mimo EU a zaroveii aj pokles priemernej trzby na zikaznika o 3,97EUR.

Najvy$si podiel na raste celkovych nakladov o 16,6% oproti roku 2015 predstavovali ndklady na
obstaranie materialu 62,2%, d’alej ndklady na sluzby18,4%, dane a poplatky 7,0%.
Vedla poklesu nikladov na spotrebu materialu, nakladov na socidlne poistenie a socidlnych

nakladov a odpisov mierne klesli aj osobné a mzdové naklady.

Z celkového objemu predaného tovaru predstavoval podiel predaja zahrani¢nych vyrobkov 47,4% a

52,5% podiel regionalnych vyrobkov.

Vyrazny nérast kurzovych strat aZ 145,0% porovnani s rovnakym obdobim predchadzajuceho roka
bol sposobeny menovym parom EUR/GBP a takmer dvojndsobnym mnoZstvom prijatej meny
GBP.

Spolo&nost’ uzavrela hospodarenie v roku 2015 so ziskom po zdaneni vo vySke 28.069EUR,

o predstavuje pokles o 23,3% oproti roku 2014.

Vyvoj majetku a zdrojov krytia (Individualna sivaha)

Majetok spolo¢nosti zaznamenal v porovnani so stavom k 31.12.2014 mierny nérast v absolitnych
&islach z urovne 1.060 822 EUR na troveri 1.117 928 EUR k 31.12.2015.

Narast bol spdsobeny rastom obezného majetku o 11,9% v porovnani s rokom 2014,
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Vlastné imanie spolo¢nosti pokleslo v porovnani s predchadzajicim obdobim o 8.535 EUR na
hodnotu 857.742 EUR

Celkové zaviizky sa v medziro¢nom porovnani zvysili 0 65.641 EUR.
Spolo¢nost’ nema Ziadne Gvery na Gétoch v bankéch.

Spolognost’ eviduje dva druhy pohladavok, zloZzeni kauciu na Gcte Letisko M. R. Stefanika
Bratislava a.s., a zabezpeku na spotrebnii daii na USte $tatnej pokladnice. Hodnota tychto

ohl'addvok sa medziro&ne nezmenila.
p

Spolognost’ kladie velky doraz na systém riadenia zévizkov a na dennej bize monitoruje ich

splatnost’.

(c) Cenové, iverové a menové riziké, rizika likvidity a rizika savisiace s tokom hotovosti, ktorym

je spolognost’ vystavena.

Spolognost’ je vystavena viacerym rizikam, ktoré zahriiaja désledky pohybu kurzov cudzich mien,
najmi menového par EUR/GBP, ¢i cien komodit a teda, v kone¢nom dosledku, rizikdm zmeny cien
tovarov.

Nakol’ko spolo¢nost’ nema Givery v bankdch, neexistuje riziko zmeny trokovych sadzieb z Gverov.
S ciefom minimalizovat’ riziko pohybu cien komodit teda riziko zmeny cien tovarov, spolo¢nost’
uzatvara obchodné zmluvy stivisiace s nakupom tovarov na obdobie jedného roka s pevne
stanovenou cenou.

Spolognost’ predéva tovar koneénému spotrebitelovi s okamzZitou splatnost'ou, ¢im eliminuje riziko
finanénej straty v dosledku nedodrzania zavizkov.

Riadenie zavizkov a ich splatnost’ spolo¢nost’ monitoruje na pravidelnej baze, ¢im sa snaZi predist’
moznym oneskoreniam pri ich plneni.

Spolo¢nost obchoduje s tovarom aj v cudzich menéch a preto je vystavend kurzovému riziku z
transakcii v cudzej mene, najmi v britskej libre, Ceskej korune a tiez v americkych dolaroch.

Vo vzfahu k finanénym institGciam, & obchodnym partnerom si spoloénost’ dlhodobo udrziava
kredit doveryhodného partnera, dodrZiava vietky finan¢né ukazovatele, povinnosti a dohodnuté

podmienky.
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(d) Socialna a personalna politika

Pocet
Druh vzdelania zamestnancoyv
2015
Vysokoskolské vzdelanie i
Uplné stredné s maturitou 1
Stredné odborné bez maturity il
Zakladné il
Spolu i1

Oblast vzdeldvania zamestnancov

Spolo¢nost dba na vzdeldvanie svojich zamestnancov, a preto organizuje a zabezpecuje

pre zamestnancov odborné, periodické $kolenia a tréningové kurzy podla potreby.

Oblast socidlnej starostlivosti o zamestnancov

V oblasti socialnej starostlivosti o zamestnancov poskytuje socidlne benefity.

Socialna starostlivost’ je financované z prostriedkov socialneho fondu. Sociélny fond sa tvori v
zmysle platnej legislativy vo vyske 1,5 % z objemu zi&tovanych hrubych miezd. PouZitie
prostriedkov socidlneho fondu je urdené na regeneraciu zamestnancov, starostlivost o ich zdravie,
aktivny oddych, kulturne vyzitie alebo vyuZivanie vol'no ¢asovych aktivit.

Najvi&i objem finanénych prostriedkov bol v roku 2015 pouZity na financovanie stravovania a
prispevku na cestovné.

Polas celého roka prebichala medzi Heinemann outletmi sitaz ,Heinemann Team Cup®,
zamerana na dosiahnutie najvyssieho predaja vybraného koa tovarov. NajuspesnejSie outlety boli
na konci roka ohodnotené finan&nou prémiou. Tato prémia je uréend pre spolo¢ny, predajnym
persondlom vybrany event, vzdelavaci kurz ¢i inG spolocenska akciu. Projekt podporuje timova
ale i individudlnu sutazivost. V danom roku sa spolo¢nost’ neumiestnila na prvych miestach, z

toho dévodu neziskala finanénti prémiu.

(e Udalosti osobitného vyznamu, ktoré nastali po skon&eni uctovného obdobia

Po 31. decembri 2015 nenastali Ziadne udalosti osobitného vyznamu, ktoré by bolo potrebné

zverejnit, pripadne komentovat'.
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Lazaretska 8, 811 08 Bratislava, ICO : 36 698
652, zapisanda v obchodnom registri OS BA |,
odd. Sro, vl.¢. 43105/B,

1



® Informacie k udajom o ekonomickych vztahoch so spriaznenymi osobami

Spriaznenou osobou spolo&nosti je Gebr. Heinemann SE & Co. KG Koreastrasse 3,

Hamburg 204 57, Nemecka spolkova republika

Zoznam obchodov: nakup tovaru

Strategické zamery spolo¢nosti

a. Rast trzieb, marze a zisku
b. Zvysovanie penetracie
© V ramci skupiny Heinemann sa nadalej snazime stavat' na zakladnych hodnotich.

Ich presadzovanie a uplatiiovanie v kazdodennej praxi spolu s hodnotami znacky

Heinemann je zakladnym

spolo¢nosti.

Hodnoty spolo¢nosti

Rodinna atmosféra
Pro-aktivny duch
Dovera

Sebaddvera av$ak nie arogancia
Sebakritika a
zodpovednost Humor

Vytrvalost
Jednoduchost’, rychlost a
flexibilita Spolahlivost’

Individualita a re3pekt

Hodnoty znacky

Orientacia na sluzby
Individualita

Prekvapivost’

d. Ziskanie a udrZanie dovery zakaznika

e. Posilnenie atraktivity produktového portfolia

predpokladom k dosiahnutiu strategickych zamerov

a portfolia sluzieb
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5. Hlavné ukazovatele z &innosti spolo¢nosti dosiahnuté v roku 2015

Finanéné ukazovatele

Vyvoj trzieb v tis. EUR za obdobie 2013-2015 v ¢leneni trzby EU a non - EU

Vyvoj trzieb za obdobie 2013-2015 v tis.EUR

3 000,00 €
2500,00€
2 000,00€
1500,00€
2 669 € 274899 €
23 1€ 23 1€
1000,00€ 17 € 1 7€
500,00 € a €
.z 5 &
0,00€ '
Celkom EU non- Celkom EU non- Celkom EU non-

2015 EU 2014 EU 2013 EU

Hospoddrsky vysledok: EBIT, Zisk/Strata; Vyvoj za obdobie 2013-2015 v tis. EUR

Hospodarsky vysledok v tis. EURza obdobie 2013-

2015
140,00 € 132,36 €
120,00 €
99,29 €
100,00 €
80,00€
60,00€ 48,96 €
40,00€ 36,60 € 37,02¢€ J9.074
e B=
0,00€

Y2013 Y2014 Y2015

@ EBIT mZisk/Strata
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Ukazovatele obchodnej Cinnosti

Legenda:

Dodavatelia: GH — Gebr.Heinemann, Nemecko; Lokélni dodavatelia — Slovenska republika, Ceska
republika, Rakusko

Produktové kategorie:

P&C: Parfuméria a kozmetika, LTC: Liehoviny, tabak, cukrovinky; Vino, Pivo, Nealko; Doplnky,
hrac¢ky, Ostatné

Trzby podla hlavnych produktovych kategorii v % v roku 2015

Sales by main product categ.in 2015 in Ths. EUR and %

Wine, Beer , Soft
Drinks; 102,08 €;
4% Others; 3,24 €;0%
ACC, Fashon, Toys;
90,32 €;3%

®mP&C wLIC mACC, Fashon, Toys Wine, Beer , Soft Drinks  ® Others

Trzby podla dodavatelov a hlavnych produktovych kategorii v % v roku 2015

Sales share by suppliers and product categories in % 2015

0,00% 0,04% 1,89%m 0,20% 0,05%
P&C LTC ACC, FASHON, WINE, BEER , OTHERS
TOYS SOFT DRINKS

# GH = Local Suppliers
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Trzby podla doddvatelov a hlavnych produktovych kategdrii v tis.€ v roku 2015

Sales share by suppliers and categories in Ths.€

2015
14000€
12000€
10000€
8000€
6000€
4000€
e W 6€ 241€§8€ 26€ 7€
0€ -
P&C LiC ACC, Fashon,  Wine, Beer, Others
Toys Soft Drinks
B GH M Others

Podiel trzieb podla doddavatelov v% a v tis.€ v roku 2015

Sales share by suppliers in Ths.€ and in % 2015

mGH = Local Suppliers
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Podiel odlietajiicich cestujiicich a podiel zdkaznikov v hodnotovom vyjadreni a v% v ¢leneni EU/non

-EUvroku 2015

SHARE OF DPAX & CUSTOMERS IN SPLIT EU/NON EU IN 2015

635;{9]

(1071 | 141400 1
o [11683]
T

[s7.40% [18,19%) [12,60%]

Vyvoj odlietajucich cestujiicich za obdobie 2013-2015

Krivka odleitajticich cestujucich 2013-2015

T1rr Ma—y

800000

80000

760000

740000
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Vyvoj trzieb na zdkaznika za obdobie 2013-2015 v ¢leneni EU/non - EU a CELKOM

NET SALES/CUSTOMER
DEVELOPMENT IN 2013-2015 IN SPLIT EU/NON EU

72013 (712014 12015
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1.

ROZHODNUTIE JEDINEHO
SPOLOCNIKA

diny  spoleénik spoleinosti Travel  Resll
Shovalin 1THS s.r.a., so sidlom §arrcska B, 81 |
UR Histiskera, 58, 1CCF 36 698 652, capisane]
v Dhckadnom registri Okrewséhe sodu Brabslana
1, cod. Sro, v & 43HISH

spolodinsy

tichr. Helmemann S & Co, KOG
s ik Kuecastansse 3, 2457 Hamburg,
SN,

krara pedfa wst § 132 Dchodndba stkaninka
sikomdiy pliackeosi’ valnébo  chromudenia,
prijas doetséhe dia naslediovng

rorhadnulia

1. Jeding spoloénik schyval'uje 0ébovos
zivierhu  spelotonstl z cok 2005
sostuseni ku diu 31, 12,200S so riskom
o vilke 28069 20 EUR,

1. Jedny speluinik rozhndol, ke sk s
rak 2015 e viihe 2806920 EUR hude
predfiorund aa afet werozdelenthe
zisku.

3. Jediny  spoloimik  porvrdzuje. B
konatel' Dr. Priedrich Janaeh riader
wakomival whehil né rwilanig
spulsénonti v reke 018w schval'uje
Eimnost' komabeln 2a teto obilohie.

Viln Harbrg, diwkden 15042016

-~

o7 Fur Gebr. Hetnemans SE & Co. Kt
Sephan Eoniu

Navrh na rozdelenie zisku za rok 2015

BESCHLLUSS DES
ALLEINGESELLSCHAFTERS

Der Allewsgeselischalter der Gesellschintt Travel
Wetnil  Skeamkin TRS sra, mit Sitz in
Lasureiska 8, 81! OF Braislave, S8, Il-Nr.. 38
098 652, einguiragen 0 Handebeegister dey
Berirkapgenchis Bratislava 1. Abl. Sro, Linlage
Nr. 431051

die Geselischaft

Gebr, Heimemann SE & Co. KG
mit %tz in Koresszrasse 1, 20457 Hambueg,
BRI,

weiche pemill b 132 des showakyschen B ilic
Betugnisse  der  Ciesedbodmafienversimmbnng
avmsidhl, bt wm hoatigen Fage die folpemlon

Heschllisse pelassa:

1, Ber  ABRdppesclischalier  gemvhmige
tdem oum  JL13200R  mufpesteliten
Jubresabscbliss dee Lioxellschaft [Gr
s Jahe 20ES mid Gewlban in Héhe van
24,06%.28 EUR.

2. Der Allvingesylbahaller Bt
beschbossen, duss der Gewinn far das
Jahr 2018 in Mibe von 25.069.20 FER
afl dus  Kowie Grwimnvorireg
wmgehechi wird,

3 Ber Allebngrirlbichufoer beatitigt dem
Geschiifislheor Ty, Friedrich Jannch
die  ordnmngsgemife  CGeschiifis
Mibrang fir das Sahe 2005 wwil spriche
die Entlustmng Fir dicses Zedraum
Ay,

20/ (i Gebr. Hesnemunn SE & Coo Kis
Pever Inon
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Iv.

Vyhléasenie o sprave a riadeni

Management spolo¢nosti Travel Retail Slovakia TRS s.r.o. pracoval v obdobi roku 2015 a pravidelne

rokoval na spolo¢nych zasadnutiach so zdstupcami spolo¢nosti Heinemann.

Na zasadnutiach sa vedenie spolo¢nosti zaoberalo pribeZznymi hospodarskymi vysledkami spolo¢nosti a
vyvojom, d’alej podl'a platnej legislativy dohliadalo a kontrolovalo dodrZiavanie vieobecnych pravnych

predpisov, kontrolovalo hospodarenie s majetkom.

Management pri svojej &innosti v uplynulom obdobi nezistil vaZne nedostatky v uskutocfiovani
podnikatelskej ¢&innosti, v hospodareni s majetkom spolognosti, nebola podand Ziadna Zaloba, ¢i

pripomienka.

Management sa tiez zaoberal posudzovanim G&tovej zavierky spoloénosti za rok 2015 a navrhom
spolo¢nika na rozdelenie zisku. Na zaklade dokladného posudenia predloZenych materidlov konstatuje, Ze
udtovna zavierka za rok 2015 je v sulade s platnymi pravnymi normami a neboli zistené skuto¢nosti, ktoré
by spravnost vykazanych hodndt spochybnili. Pri svojom rozhodovani management spolo¢nosti

prihliadal k zavere¢nému vyroku auditora, spolo¢nosti Ernst & Young Slovakia, s.r.o..

Audit G¢tovnej zavierky potvrdil skuto¢nost’, Ze u&tovna zavierka ve vietkych vyznamnych smeroch
verne a poctivo podava obraz o aktivach, pasivach a finan¢nej situacii spolocnosti Travel Retail Slovakia
TRS s.r.0. k 31.12.2015, o nakladoch, vynosoch a vysledkoch hospodérenia za rok 2015 v stlade s

uctovnymi predpismi platnymi v Slovenskej Republike.

Na zéklade tychto skuto¢nosti management spolo¢nosti doporucuje schvalit' ro¢ni uctovni zdvierku a

navrh spolo¢nika na rozdelenie zisku za rok 2015.

V Bratislave, diia 30.11.2016
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V. Sprava nezavislého auditora a individuilna G¢tovna zavierka
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Building a better
working world

Sprava nezavislého auditora
Spolotnikovi spotocnosti Travel Retail Slovakia TRS s.ro:

Uskutognili sme audit prilozene] t&tovnej zavierky spoloénosti Travel Retail Slovakia TRS s.r.o |
(.Spolognost™). ktora obsahuje suvahu k 31. decembru 2015, vykaz ziskov a sirat za rok konéiac

k uvedenému datumu, apoznamky, ktoré obsahuji prenlad vyznamnych Gétovnych zasad
a uétovnych metdd a dalsie vysvetiujuce informécie.

Zodpovednost Statutarneho organu za uétovnu zéavierku

Statutarny organ Spoloénosti je zodpovedny za zostavenie a prezentaciu tejto uctovne] zavierky,
ktora poskytuje pravdivy a verny obraz v sulade so zakonom o Gétovnictve ¢. 431/2002 Z.z. v znenl
jeho dodatkav (Jalej len .zakon o GEtovnictve”) a za interné kontroly, ktoré Statutamy organ povatuje
2a potrebné na zostavenie uétovnej zavierky, ktord neobsahuje vyznamne nespravnosti z dovodu
podvodu alebo chyby

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit nazor na tuto Gétovnl zavierku na zaklade nasho auditu Audit
sme uskutoénili v sulade s Medzinarodnymi audftorskymi $tandardami. Podfa tychto Standardov
mame dodrziaval etické poZiadavky, napianovat a vykonat audit tak, aby sme ziskali primerané
uistenie, 2e Uétovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutoénenie postupov na ziskanie auditorskych dékazov o sumach a udajoch
vykazanych v Gétovnej zavierke. Zvolené postupy zavisia od Usudku audltora, vratane posudenia rizik
vyznamnej nespravnosti v uétovne; zavierke, & u2 v ddsledku podvodu alebo chyby. Pri posudzovani
tohto rizika auditor berie do uvahy intemé konlroly relevantné pre zostavenie uctovnej zavierky |
Spolocnosti, ktora poskytuje pravdivy a verny obraz, aby mohol navrhnUt auditorské postupy vhodné |
za danych okolnosti, nie véak za utelom vyjadrenia nazoru k Géinnosti internych kontrol Spolocnosti.
Audit dalej zahtha vyhodnotenie vhodnosti poulitych G&tovnych zdsad a dltovnych metod
a primeranosti uétovnych odhadov, ktoré urobit $tatutdrny orgén, ako aj vyhodnotenie celkovej
prezentacie Uctovnej zavierky

Sme presvedceni, ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatoény a primerany zaklad
pre nas nazor.

Nézor

Podfa nasho nazoru, UGtovnd zavierka poskyluje pravdivy averny obraz finandnej situace
Spolonosti k 31. decembru 2015 a vysledku jej hospodarenia za rok kontiaci k uvedenému datumu
v stilade so zakanom o itovnictve.

15. aprila 2016
Bratislava, Slovenska republika

!
spad w { /

o ] 1 A & Ld )
Ernst & Young Slovakia, spol s 10 Ing. Danica Matékova
Licencia SKAU ¢. 257 Licencia SKAU ¢ 905
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V1.  Vysledky hospodarenia

1. Suvaha k 31.12.2015
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Appendix to the independent auditor’s report
on the consistency of annual report with the financial statements
in accordance with Act No. 540/2007 Coll. § 23 par. 5

To the Owner of Travel Retail Slovakia TRS s.r.o..

We have audited the financial statements of Travel Retail Slovakia TRS s.r.o. (“the Company”)
as at 31 December 2015 presented in the annual report. We issued the following independent
audit report dated 15 April 2016 on the financial statements:

“Independent Auditor’s Report

To the Owner of Travel Retail Slovakia TRS s.r.o0.:

We have audited the accompanying financial statements of Travel Retail Slovakia TRS s.r.o.
(“the Company’), which comprise the balance sheet as at 31 December 2015, the income
statement for the year then ended and the notes, which include a summary of significant
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and presentation of financial statements that give
a true and fair view in accordance with the Act on Accounting No 431/2002 Coll., as amended by
later legislation (“the Act on Accounting”), and for such interal control as management determines
is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation of financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2015, and of its financial performance for the year then ended in
accordance with the Act on Accounting.

15 April 2016
Bratislava, Slovak Republic

Emst & Young Slovakia, spol. s r.o. Ing. Danica Matéakova
SKAU Licence No. 257 SKAU Licence No. 905"
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We have also audited the consistency of the annual report with the above-mentioned financial
statements. The management of the Company is responsible for the accuracy of preparation
of the annual report. Our responsibility is to express an opinion on the consistency of the annual
report with the financial statements, based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we plan and perform the audit to obtain reasonable assurance as to
whether the accounting information presented in the annual report and derived from the
financial statements is consistent, in all material respects, with the financial statements. We
have checked that the information presented in the annual report is consistent with that
contained in the financial statements as at 31 December 2015. We have not audited information
that has not been derived from financial statements or Company accounting records. We
believe that our audit provides a reasonable basis for our opinion.

Based on our audit, the accounting information presented in the annual report is consistent, in
all material respects, with the financial statements of the Company as at 31 December 2015
and is in accordance with the Act on Accounting No 431/2002 Coll., as amended by later
legislation.

15 December 2016
Bratislava, Slovak Republic

Ernst & Young Slovakia, spol. s r.o. Ing. Danica Matakova
SKAU Licence No. 257 SKAU Licence No. 905

THIS IS A TRANSLATION OF THE ORIGINAL SLOVAK REPORT
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Opening address

Dear members, dear business partners,

I would like to submit on behalf of the company Travel Retail Slovakia TRS s.r.o. the annual report
for the previous year.

I'm pleased to announce that the last year 2015 was successful for our company. We achieved good
results, surpassed planned goals, deepened business partnerships and, first and foremost, confirmed
our stability in the market.

From the macroeconomic point of view, the year 2015 was marked by favourable developments

in economy. It was thanks to increased trust of consumers that economy growth speeded up and
reached 3.6% in terms of constant prices. Besides new investments, the economy was backed

up by domestic demand, namely the consumption of households and the government.
The consumption carried on growing as a result of positive developments in the labour market and
low-inflation environment. Increase in the consumption of households was positively reflected on
retail sales with annual growth of + 1, 7%. Business environment still remains dependent on

the number of travellers, or rather, on the number of departing passengers at the Bratislava Airport.

After the on-going decrease in total sales in the period 2012-2014, it was thanks to significant
increase in the number of transported passengers compared to 2014 that our company achieved
annual growth of 15, 7% in 2015. Thus we managed to break through the drop of sales lasting three
years, even despite existent competition. Unfortunately, we neither increased nor retained the profit
margin of 2014, which was caused by the changing structure of travellers as well as by a great deal
of offered discounts, special offers or quantity discounts. Likewise, the growth of costs pushed the
share of profits in total sales down by as many as 0, 5%.

We are very glad that not only did we manage to fulfil expected total sales but we even surpassed
them, thus partly resuming the pursuit of our long-term strategic objective, namely perpetual increase
in total sales and preservation of the leading position in the existent market. Therefore, in the
upcoming period, we will focus on sales growth again, either by intensifying penetration or stepping
up the income/customer, but mainly on sales growth accompanied by the growth of profit margin and
profits. We will try to find space in terms of cost reduction.

The satisfaction of the consumer by high-quality and affordable products remains the priority of
TRS. Throughout the year the company has been restoring the existent portfolio of products and

introducing several new products, mostly encountering positive feedback on the part of consumers.

Travel Retail Slovakia TRS s.r.0.,
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A major challenge is still the ability to compete with existent rivals, either by the already offered
services for customers or by the wide range of offered local and international products, prices and
price discounts, promotional activities. We will be monitoring and analysing the structure of
passengers, trying to adapt to their new requirements and expectations, using all available tools and
channels for better presentation, even in cooperation with the airport operator.

All of the business successes and economic results achieved in 2015 are the outcome of the work of
the entire team of employees of our company. That’s why I would like to use this occasion to express
my thanks to our employees for their efforts, commitment, creativity and loyalty.

I also give thanks to the team of employees of our parent company for their support and cooperation,

based on which we are able to implement our plans, as well as to our business partners and financial

- 7
P vl o

Dr. Friedrich Janach
Executive Director

Travel Retail Slovakia TRS s.r.o.

institutions for their trust and helpfulness.
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IL Company profile

1.

General information

Company name:

Registered Seat:

Company registration no.:

Tax registration number:
Legal status:
Date of entry:

Registration:

Objects of the company:

Travel Retail Slovakia TRS s.r.o.

Lazaretska 8, 811 08 Bratislava

36 698 652

SK2022270712

Private Limited Liability Company

11/16/2006

Companies Register at District Court Bratislava I,
Section: Ltd., File No: 43105/B

- purchase of goods for sale to the end-users (retail) in the scope of free trade

- purchase of goods for sale to other business operators (wholesale)

- brokerage activity in the area of trade, production and services in the scope of free

trade

= property letting

- business consulting in the scope of free trade

Nominal share capital:

99 582 EUR

The Company’s basic capital was entered in the Commercial Registry in its full amount.

Corporate structure

Co-partners:

Statutory body:

Number of employees:

Gebr. Heinemann SE & Co. KG
Koreastrasse 3 Hamburg 204 57
Germany

Friedrich Janach, Chief executive officer

i1
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Organigram

Company org. structure TRS s.r.0. Bratislava, Slovakia

External service

supplier: Travel Retail Slovakia, TRS s.r.o.
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CEQ/Exmeutive Director
Dx. Friedrich lanach

s 2

Operation hManager
tng. Budta Rumigaleond

*

4
Adrmanestration
Marketing tridngl Shop manager
Commerce irend Hebdnova
Sales stalf Loglstc
Watehouse man

3. lmportant events in 2015

(a) Business activity

From the point of view of sales, the year 2015 was a successful one as we managed
to overcome the persistent decline from the past and even surpass planned sales growth from
less than 3,0 % to 13,0 % compared to 2014. At the end of the year, sales amounted
to +15.7 % compared to 2014. The ongoing negative development of sales caused
by the relocation of the detection check beyond the trade zone in 2012, the building of arrival
point of sale in the Schengen Area in 2012 and the second rival point of sale in non-Schengen
area in 2013 as well as the decline in the number of transported passengers by 4.6%

on average per year lasting from 2011 had tremendously unfavourable impact

Travel Retail Slovakia TRS s.r.o.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698 652,
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on the development of sales and the amount of customers as well as on the overall
management of the company. Increase in the number of transported passengers by more than
15, 0% in 2015 restarted gradual growth of sales. The establishment of the base of the airline
Ryanair, the opening of new destinations in Athens, Madrid (3x a week) and Berlin (7x a
week) contributed to the increase in the number of transported passengers. So did the
acquisition of the new Russian carrier Pobeda, successor of the airline Aeroflot group, which
opened a direct line to Moscow (Vnukovo Airport) — 7x a week.

Since the middle of 2015, the company has recorded also gradual growth of penetration,
which, thanks to initial decline at the beginning of the year, has been stabilized on the level
from 2014, i.e. final 11, 9%. Notwithstanding that, the company has recorded slight growth of
sales per customer since the beginning of the year.

Owing to continuing investments in several marketing activities, the offer of various price
discounts or quantity discount, the offer of new products and additional services or direct
intensive and professional approach to the customer even beyond the business room at the
airport, the company succeeded in weakening its rivals and consolidating its own position as

well as in convincing the airport operator of bilateral advantages of mutual cooperation.

Also this year, one of our primary objectives has been the acquisition of new customers and
the retention of loyal ones, professional approach and the building of positive image of the
brand. That’s why we restored multiple marketing and price activities. Among these are the
distribution of €2 vouchers directly behind the detection check and further promotion beyond

the shop in cooperation with the parent company, both of which proved the most efficient.

The entrance part of the point of sale still remains a place reserved exclusively for the most

attractive price offers and the most important product campaigns.

In 2015, there was a decline in profit margin by 2, 4%. This decline was the consequence of
the drop in the number of travellers to non-EU countries by 6, 5% and, consequently, the drop
in the number of non-EU customers and, finally, in Duty Free sales by 28.9% compared to
2014. The reduction of the profit margin is also the result of increased sale of taxed cigarettes
with lowest margin by more than 3,0 % from the viewpoint of total sales as well as of the

majority share of the sale of goods for reduced prices.

The company has concluded a lease agreement regarding sale, storage and office rooms valid

until 2018 with two-year option to extend.
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The company supported the sale of its products in terms of several marketing campaigns
throughout the year.
Image campaigns:

Heinemann Team  Cup

2015 Easter

Summer fragrances

X-mas

Price campaigns:

Monthly Special Offer — thorough the year

Twin Packs - thorough the year

Multibuy activities - thorough the year

Sale 2015Summer SALE July — August,
Winter SALE Jan - Feb

SuperDeals

19,90/29,90

Baskets spirits, Basket confectionery

(b) Economy and asset management

Development of real economy in Slovakia in 2015

In 2015, several positive changes in economy developments may have been observed. GDP
reached a growth of 3, 6% in terms of constant prices, where investments grew the most,
slightly less did the consumption of households supported by improvement of the situation in
the labour market as well as exports. The growth of investments, mainly public ones, was
influenced predominantly by massive drawdown of Eurofunds. The consumption of households
at the end of the year kept on growing particularly as a result of positive developments in the
labour market and low inflation environment. The purchasing power and consumption of the
population rose thanks to growing wages and sinking prices of goods and services in shops.
Final consumption of households grew by 2, 4 % year-on-year. In 2015, prices sunk by 0,3 %
annually on average, which was the lowest average figure in terms of price development ever
recorded in Slovakia. Similarly to the entire Europe, the low inflation was the result mainly of
falling oil prices reflected on lower fuel and energy prices as well as of regulated prices and
food.
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Thanks to improved situation in economy and the labour market, retail sales developed
positively as well. Compared to the same period of the previous year, they increased by 1, 7%
owing to sales growth, which was sparked mainly by sinking prices and growing disposable
income of households.

Sinking energy prices in 2014 led to abrupt inflation decline in 2015, however, deflation risk
remained low. It is estimated, that the inflation will grow slowly over the next years in the
aftermath of service price increase, on which the reactivation of domestic demand will be
reflected.

The unemployment rate amounts to 13, 0%, thus remaining high even despite employment

growth in 2014.

Individual profit and loss statement

Under the pressure of the growth of almost all input commodities, which growth was
subsequently reflected on increased purchase price of goods, the company was forced to accede
to blanket increase in the prices of offered goods. The price change is carried out annually as of

1 April of the respective calendar year.

Sales grow equivalent to 15, 7 % compared to 2014 was triggered by the increase in the number
of transported passengers, by 15, 4% in total, ie. by 214,990 more travellers than in 2014,
of which 50, 4 % was the share of departing passengers, who represent the overall number

of prospective customers.

Repeated decrease in the profit margin by 2, 4% was caused by an almost 30-percent drop in
the number of travellers to non-EU countries as well as the reduction of average sales per
customer by EUR 3, 97.

The growth of total costs by 16, 6% compared to 2015 was mostly attributable to costs on
material acquisition amounting to 62, 2%, costs on services amounting to 18, 4% and taxes and
charges amounting to 7, 0 %.

Besides decline in the costs on material consumption, costs on social security and depreciations,

personal and wage costs sank as well.

Out of the total volume of sold goods, sales of foreign products comprised 47, 4 % and sales of

regional products comprised 52, 5%.
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Significant growth of exchange rate losses amounting to as many as 145,0 % compared to
the same period of the previous year was caused by the currency pair EUR/GBP as well as

by double the amount of accepted GBP currency.

According to the closing of books in 2015, the company showed profit after tax equivalent
to EUR 28.069 was, which stands for a decrease by 23.3 % compared to 2014.

Development of assets and resources of coverage (Individual balance sheet)

Compared to the state as of 31.12.2014, company assets slightly grew in terms of absolute
figures from EUR 1.060 822 to EUR 1.117 928 as of 31.12.2015. The growth was caused
by increase in current assets by 11.9% compared to 2014.

Compared to the previous period, the equity sank by EUR 8,53 to

EUR 857,74. Total liabilities increased by EUR 65.641 year-on-year.

The company doesn’t have any credits on bank accounts.

The company has two types of receivables, a security lodged on the account of Letisko M. R.
Stefanika Bratislava a.s. and a guarantee for excise tax lodged on State Treasury account.

The value of these receivables hasn’t changed year-on-year.

The company has laid great emphasis on the system of management of liabilities and has been

monitoring their maturity on daily basis.

(c) Price, credit and currency risks, liquidity risks and risks related to cash flow,

the company is affected by.

The Company is subject to several risks, including the effects of foreign currency exchange
rates, mainly the currency pair EUR / GBP, commodity prices and therefore to the risk of
change in prices of goods.
Since the company has no loans in banks, no risk of changes in interest rates on loans exists.
In order to minimize the risk of commodity price movements and thus the risk of changes in
prices of goods, the company enters into commercial contracts related to the purchase of goods
for a period of one year for a fixed price.
The Company sells products to final consumers with immediate maturity, eliminating the risk of
financial loss from defaults.
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With the aim to avoid possible delays in the management of liabilities, company monitors
maturity of existing liabilities on a regular basis.

The company trades with goods also in foreign currencies and therefore is subject to foreign
exchange rate risk arising from transactions in foreign currency, mainly in British pounds,
Czech koruna and also in US dollars.

In relation to financial institutions or business, the company maintains a credit of long-term

trusted partner, meets with all financial indicators, obligations and agreed conditions.

(@ Social and Personnel policy

Type of education | Number of employees 2015
University 4

High school 7

Secondary School ]

Elementary School ]

Together 11

Staff Trainings

The company commits to train its employees, and therefore organizes and provides for

professional staff trainings periodically or as necessary.

Social care for employees

In the field of social care the company provides social benefits to its employees.

Social care is supported by Social Fund. The Social Fund is formed in accordance with present
Code in amount of 1, 5% of the value of accounted gross wages. Use of the Social Fund is
assigned for employee regeneration, health care, active recreation, cultural activities and for
leisure time activities.

The largest volume of funds in 2015 was used to fund boarding and travel allowance.
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Within all Heinemann outlets the ,Heinemann Team Cup“ competition, focused
on achievement of the highest sale of selected basket of goods, was running during the year.

The most successful outlets won an interesting financial bonus. The premium is designed for
a corporate event selected by sales staff, training programme or other social event. The project

encourages teamwork as well as individual competitiveness.

(e) Subsequent events after the end of the accounting period

There were no important events having impact on the annual financial statements compilation
after 31st of December 2015.

® Information about business relations with related parties

The Company s related party is Gebr. Heinemann SE & Co. KG Koreastrasse 3, Hamburg 204
57, Deutschiand

Business transactions: purchase of goods

4. Company’s strategic objectives

a. Growth on sales, margin and profit
b. Penetration increase

c. Within Heinemann group we always seek to build on core values.
Promotion and application of the values in daily practice, along with values
of the Heinemann brand is the fundamental prerequisite to achieve strategic objectives.

Company values
Family athmosphere
Pro-active spirit
Trust
Self-confidence but not arrogance
Self-criticism and responsibility

Humor

Endurance
Simplicity, rapidity and
flexibility Reliability
Individuality and respect
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Brand values

Service orientated
Individual

Surprising

¢. Win and maintain customer’s confidence

d. Strengthening of attractiveness of product and service portfolio

5. Business indicators in 2015

Financial figures

Sales development in Ths. EUR for the period 2013-2015 split in EU a non - EU
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Economic result: EBIT, Profit/Loss, development for the period 2013-2015 in Ths. EUR

ECONOMIC REULTS IN THS.EUR 2013-2015
140,00€ 132,36 €
48,96 €

99,29€
l 36,60 € 37,02€
. -

Y2013 Y2014 Y2015

120,00€
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40,00 €

20,00€

0,00€

REBIT = Profity

Business indicators 2015

Legend:
Suppliers: GH — Gebr.Heinemann, Germany; Local — Slovakia, Czech Republic, Austria
Product categories: P&C: Perfumes and cosmetics, LTC: Liqueurs, Tobacco products,

Confectionery; Wine, Beer, Non beverages; Accessories; Toys; Others

Sales by main product categories in % in 2015

Sales by main product categ.in 2015 in Ths. EUR and %

Wine, Beer , Soft
Drinks; 102,08 €;
4% Others; 3,24 €;0%
ACC, Fashon, Toys;.
90,32 €;3%

mP&C wmLTC = ACC, Fashon, Toys Wine, Beer , Soft Drinks  m Others
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Sales share by suppliers and main product categories in % in 2015

Sales share by suppliers and product categories in % 2015

0,20% 0,05%

P&C LTC ACC, FASHON, WINE, BEER , OTHERS
TOYS SOFT DRINKS

® GH # Local Suppliers

Sales share by suppliers and main product categories in % and Ths. € in 2015

Sales share by suppliers and categories in Ths.€
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Sales share by suppliers in % and Ths. € in 2015

Sales share by suppliers in Ths.€ and in % 2015

®mGH  m Local Suppliers

Share of departing passengers and customer share in value terms and % 2015, split in EU/non - EU

SHARE OF DPAX & CUSTOMERS IN SPLIT EU/NON EU IN 2015

[ 635969

— i
81071) Bl e
oy | 11683

%] [87,40% |18,19% | [12,60%)|

Dpax development in the period 2013-2015

Deparing PAX Curve 2013-2015 Departing PAX 2013-2015
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Net sales/head development in the period 2013-2015 in split EU/ non - EU and Total

NET SALES/CUSTOMER
DEVELOPMENT IN 2013-2015 IN SPLIT EU/NON EU

015
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Iv.

Proposal for profit distribution for Y2015
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Administration and management statement

The Company’s Management was working in 2015 and regularly negotiated on joint meetings with

representatives of Gebr. Heinemann Company.

The management dealt with the company's interim results and of the company’s development,

furthermore, pursuant to applicable legislation, ensured and monitored compliance with general

rules, controlled management of assets.

Management did not identify serious shortcomings in its business activities, in the management of

assets for the previous period, has not filed any complaint or objection.

Management dealt also with assessment of the Company's

financial statements for 2015
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and of the shareholder’s draft for profit distribution. Based on the thorough assessment of existing
documents states, the financial statements for Y2015 is in accordance with applicable laws and there
were no facts that could arouse doubts about the accuracy of reported values. Management’s
decisions were made also with respect to final opinion of audit company Ernst & Young Slovakia,

spol.s r.o..

The audit of the Financial Statements confirmed the financial statements presents fairly, in all
material aspects, the company’s financial position as of 31st December 2015 and of its financial

performance for the year then ended in accordance with the Slovak Accounting Act.

On this base, the management of the Travel Retail Slovakia TRS s.r.0. company recommends that the

annual financial statements and the draft of shareholders for the profit distribution are approved.

In Bratislava, 30™ of November 2016
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Report of the Independent Auditor to the statutory body of Travel Retail Slovakia TRS s.r.o.

Attachment: (available in German language in the HQ)

Operational results

1. Balance sheet as at 31st December 2015

Attachment: (available in German language in the HQ)

2. Profit and Loss statement as at 31st December 2015

Attachment: (available in German language in the HQ)
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3 Notes to the Financial Statements as at 31st December 2015

Attachment: (available in German language in the HQ)
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