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DODATOK SPRAVY NEZAVISLEHO AUDITORA
k vyroénej sprave v zmysle § 27 odsek 6 zakona ¢. 423/2015 Z.z. o Statutarnom audite
a o zmene a doplneni zakona &. 431/2002 Z. z. o Giétovnictve v zneni neskorsich predpisov
(d’alej len ,,zakon o $tatutarnom audite®)

Spolognikovi a konatelovi spolo¢nosti Travel Retail Slovakia TRS s.r.o.:

I. Overili sme G&tovnl zavierku spolo¢nosti Travel Retail Slovakia TRS s.r.o. (dalej aj ,Spolo¢nost”)
k 31. decembru 2016, uvedent vo vyrognej spravy Spolo¢nosti, ku ktorej sme ditia 5. aprila 2017
vydali spravu nezavislého auditora z auditu U¢tovnej zavierky v nasledujicom zneni:

»Sprava z auditu uétovnej zavierky

Naéazor

Uskutoénili sme audit tictovnej zavierky spoloénosti Travel Retail Slovakia TRS s.r.o. (,Spolo¢nost”), ktora
obsahuje stvahu k 31. decembru 2016, vykaz ziskov a strat za rok konciaci sa k uvedenému datumu,
a poznamky, ktoré obsahuju stuhm vyznamnych uctovnych zésad a uctovnych metéd.

Podla nasho nézoru, prilozend tdétovna zavierka poskytuje pravdivy avemy obraz financnej situacie
Spoloénosti k 31. decembru 2016 a vysledku jej hospodérenia za rok konCiaci sa k uvedenému datumu
podia zakona &. 431/2002 Z.z. o Gctovnictve v zneni neskorSich predpisov (dalej len ,zékon o Gctovnictve®).

Zaklad pre nazor

Audit sme vykonali podla medzinarodnych auditorskych $tandardov (Intemational Standards on Auditing,
,ISAs"). Nasa zodpovednost podia tychto Standardov je uvedend v odseku Zodpovednost auditora za audit
uctovnej zavierky. Od Spolocnosti sme nezavisli podla ustanoveni zakona ¢. 423/2015 o Statutarnom audite
a o zmene a doplneni zékona &. 431/2002 Z. z. o uctovnictve v zneni neskorsich predpisov (dalej len LZakon
o Statutamom audite”) tykajucich sa etiky, vratane Etického kédexu auditora, relevantnych pre nas audit
uctovnej zévierky a spinili sme aj ostatné poziadavky tychto ustanoveni tykajucich sa etiky. Sme
presveddeni, Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatocny a vhodny zéklad pre nas nazor.

Zodpovednost Statutdrneho orgénu za tctovnu zavierku

Statutamy orgén je zodpovedny za zostavenie tejto tictovnej zavierky tak, aby poskytovala pravdivy a verny
obraz podla zékona o uétovnictve a za tie interné kontroly, ktoré povazuje za potrebné na zostavenie
tétovnej zavierky, ktord neobsahuje vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo chyby.

Pri zostavovani Gétovnej zavierky je $tatutamy organ zodpovedny za zhodnotenie schopnosti Spolocnosti
nepretrzite pokracovat vo svojej ¢innosti, za opisanie skuto¢nosti tykajucich sa nepretrzitého pokracovania
v &innosti, ak je to potrebné, a za pouzitie predpokladu nepretrzitého pokradovania v ¢innosti v tctovnictve,
ibaze by mal v umysle Spolocnost zlikvidovat alebo ukoncit jej ¢innost, alebo by nemal int realisticku
mozZnost nez tak urobit.

Zodpovednost auditora za audit tctovnej zavierky

Nasou zodpovednostou je ziskat primerané uistenie, ¢i ictovna zavierka ako celok neobsahuje vyznamné
nespravnosti, ¢i uz v désledku podvodu alebo chyby, a vydat' spravu auditora, vratane nazoru. Primerané
uistenie je uistenie vysokého stupria, ale nie je zarukou toho, Ze audit vykonany podla 1SAs vZdy odhali
vyznamné nesprévnosti, ak také existuji. Nespravnosti mozu vzniknat' v désledku podvodu alebo chyby
a za vyznamné sa povazuju vtedy, ak by sa dalo odévodnene ofakéavat, ze jednotlivo alebo v sihme by
mohli ovplyvnit ekonomické rozhodnutia pouzivatelov, uskutocnené na zéklade tejto ictovnej zavierky.

ychodnom registri Okresného stidu Bratislava |, oddiel: vlozka cislo: 27004/B zozname auditoroy
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V rémci auditu uskutocneného podfa ISAs, pocCas celého auditu uplatriujeme odbomy usudok
a zachovévame profesionalny skepticizmus. Okrem toho:

o Identifikujeme a posudzujeme rizikd vyznamnej nespravnosti tctovnej zévierky, ¢i uz v dosledku
podvodu alebo chyby, navrhujeme a uskutocriujeme auditorské postupy reagujtce na tieto rizika
a ziskavame auditorské dékazy, kforé st dostato¢né a vhodné na poskytnutie zakladu pre nas
nézor. Riziko neodhalenia vyznamnej nespréavnosti v désledku podvodu je vy$sie ako toto riziko
v désledku chyby, pretoZe podvod mbéZe zahiriat tajnti dohodu, falSovanie, imyselné vynechanie,
nepravdivé vyhlasenie alebo obidenie internej kontroly.

e Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy vhodné za danych okolnosti, ale nie za ucelom vyjadrenia nazoru na
efektivnost intemych kontrol Spolo¢nosti.

e Hodnotime vhodnost pouzitych Gctovnych zéasad a Uctovnych metéd a primeranost uctovnych
odhadov a uvedenie s nimi suvisiacich informécii, uskutoénené Statutarnym organom.

e  Robime zéver o tom, i Statutdrny orgén vhodne v tétovnictve pouziva predpoklad nepretizitého
pokradovania v ¢innosti a na zéklade ziskanych auditorskych dokazov zéver o tom, Ci existuje
vyznamna neistota v savislosti s udalostami alebo okolnostami, ktoré by mohli vyznamne
spochybnit schopnost Spolo¢nosti nepretrzite pokracovat v ¢innosti. Ak dospejeme k zéaveru, Ze
vyznamna neistota existuje, sme povinni upozomit v nadej sprave auditora na suvisiace informacie
uvedené v Udtovnej zavierke alebo, ak su tieto informécie nedostato¢né, modifikovat nas nazor.
Nade zéavery vychadzaji z auditorskych dékazov ziskanych do datumu vydania nasej spravy
auditora. Budtce udalosti alebo okolnosti viak méZu spdsobit, Ze spolocnost prestane pokracovat
v nepretrzitej ¢innosti.

e Hodnotime celkovi prezentéciu, $truktiru a obsah uctovnej zévierky vratane informécii v nej
uvedenych, ako aj to, &i ictovna zavierka zachytava uskutocnené transakcie a udalosti spbésobom,
ktory vedie k ich verému zobrazeniu.

S osobami poverenymi spravovanim komunikujeme okrem iného o planovanom rozsahu a harmonograme
auditu a o vyznamnych zisteniach auditu, vrétane vSetkych vyznamnych nedostatkov intemej kontroly, ktoré
pocas nasho auditu zistime.*

1. Sprava k d’al$im poziadavkam zakonov a inych pravnych predpisov
Spréva k informaciam, ktoré sa uvédzaji vo vyrocnej sprave - dodatok spravy nezavislého auditora

Statutarny organ je zodpovedny za informacie uvedené vo vyro¢nej sprave, zostavenej podla
poziadaviek zakona o Uétovnictve. Na§ vyssie uvedeny nazor na uctovnl zavierku sa nevztahuje nainé
informacie vo vyro¢nej sprave.

V suvislosti s auditom Gétovnej zavierky je nasou zodpovednostou oboznamenie sa s informéaciami
uvedenymi vo vyroénej sprave a posudenie, & tieto informécie nie su vo vyznamnom nesulade
s auditovanou u&tovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali po¢as auditu G¢tovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne.

Posudili sme, &i vyroéna sprava Spolo¢nosti obsahuje informacie, ktorych uvedenie vyzaduje zakon
o UCtovnictve.

Na zaklade prac vykonanych pocas auditu iétovnej zavierky, podfa nasho nazoru:

- informacie uvedené vo vyroénej sprave zostavenej za rok 2016 st v stlade s Gctovnou zavierkou za
dany rok,

- vyroéna sprava obsahuje informacie podla zakona o Gctovnictve.
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Okrem toho, na zaklade nasich poznatkov o G¢tovnej jednotke a situacii v nej, ktoré sme ziskali pocas
auditu uctovnej zavierky, sme povinni uviest, ¢i sme zistili vyznamné nespravnosti vo vyroCnej sprave,
ktori sme obdrzali pred datumom vydania tejto spravy auditora. V tejto stvislosti neexistuju zistenia,
ktoré by sme mali uviest.

26. maja 2017
Bratislava, Slovenska republika

Ernst & Young Slovakia, spol. s r.o.
Licencia SKAU ¢&. 257

Ve

Ing. Danica Matakgva, statutarny auditor
Licencia SKAU ¢&.905
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Uvodné slovo

Vézeni spolo¢nici, Vazeni obchodni partneri,

Rok 2016 mdZeme nepochybne oznadit' za naroény avSak rovnako Gspesny z hladiska ekonomického
ale i strategického. Daldi rok mame za sebou a preto mi opét dovolte, v mene vedenia spolo¢nosti
Travel Retail Slovakia TRS s.r.0., predloZit’ vyroént spravu za uplynuly rok.

Ako som uZ v tvode spomenul, rok 2016 bol pre nis vynimo¢ny a uspe$ny. NielenZe sme opét
prekroéili naplanované trzby ale podarilo sa ndm po Styroch rokoch siperenia s konkurentom ziskat
strategicky priestor pre novy obchod na letisku. Uspech v tendri ndm priniesol nielen nové obchodné
prileZitosti na d’al$ie minimalne 4 roky ale potvrdil aj dlhoroénti stabilitu na danom trhu a prehibil
spolupracu s prevadzkovatelom letiska, ¢i obchodnymi partnermi.

Priaznivé vyhliadky vyvoja slovenskej ekonomiky v priebehu roka 2016 sa potvrdili, ked rast
ktord sa zvySovala predovietkym v dosledku pokralujiiceho pozitivneho vyvoja na trhu prace.
Miera nezamestnanosti dosiahla Groveit 9,5%. Trzby za 12 mesiacov roku 2016 sa v porovnani
s rovnakym obdobim roku 2015 v maloobchode zvysili o0 2,2 %.

Podnikatel'ské prostredie nad’alej ostava zévislé od poétu cestujicich, presnejsie od poctu odlietajicich
cestujucich na Letisku v Bratislave. Kym doteraz spoloénost profitovala predovietkym z trzieb
cestujlcich odlietajicich z Termindlu A — Schengen a len iastogne z trzieb cestujicich odlietajiicich
ztermindlu B - Non Schengen, od nového roku bude mat’ spolo¢nost’ prileZitost' oslovit' a prildkat
i zvy$ni odlietajicu klientelu z terminalu B Non —Schengen.

Opakovany, hoci niz§i narast po&tu prepravenych pasaZierov oproti roku 2015, medziro¢ne o 12,36%
deklarovalo Letisko Bratislava po vyznamnom naraste v roku 2015. Tento rast reflektoval samozrejme
ina trzbach spolocnosti, ktoré vzrastli medzirotne o 13,65%. Daldim uspechom je preklenutie
pretrvavajiceho poklesu obchodnej marze od roku 2013. Oproti predchadzajicemu roku 2015
spoloénost” dosiahla vyznamny narast podielu zisku na celkovych trzbach, ato az o 4,8%, na Groveil
5,9%, predovsetkym vdaka zniZeniu nakladov natovar, persondlnym nékladom, koncesionarskym
poplatkom ¢i odpisom.

Tesi nds, e moéZzeme potvrdit’ splnenie stanovenych cielov, ekonomickych i obchodnych, dosiahnutie
nérastu trzieb, zisku i marZe, zniZenie nakladov a dokonca tispech v tendri. I v nasledujicom obdobi
méme zdvizok pokradovat’ v nastavenom procese v smere eskalovat’ dosiahnuté ekonomické vysledky,
potvrdit’ vediicu poziciu na trhu DF/TV, zefektivnit nastavené procesy, zatraktivnit' a optimalizovat
portfélio produktov a trzieb, ziskat' ¢o moZno najvadsi podet zakaznikov, ich doveru, spokojnost
a lojalnost’. Zamerat’ sa chceme na zvy$enie penetricie, prildkanie ¢o najvicSieho pocltu zékaznikov
a zvy3enie prijmu/zdkaznika. Spoloénost’ planuje investicie do nového obchodného priestoru, za G¢elom

renovacie avytvorenia obchodného konceptu Heinemann Duty Free/Travel Value, obdobne
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ako v predajni v Schengenskom priestore.

Hlavnou vyzvou je prispdsobit sa stdle rasticim poziadavkam spotrebitela, uspokojit’ jeho poZiadavky

a tym aj dosiahnut’ vietky stanovené ciele spolo¢nosti.

Oproti roku 2016 sa opif stdvame nateraz jedinym exkluzivnym poskytovatefom tovarov a sluZieb
v segmente Travel Value/Duty Free na Bratislavskom Letisku. NaSou novou ulohou a vyzvou
uz na¥tastie nie je &elit existujiicej konkurencii, aviak budeme musiet potvrdit’ a hlavne posilnit’ svoju

poziciu vodi zakaznikovi, prenajimatelovi, obchodnym partnerom €i viastnym zamestnancom.

Nad’alej zostava dolezité sledovat a analyzovat’ meniacu sa $truktiru cestujicich, snaZit' sa prisposobit’
ich novym poziadavkdam a oSakdvaniam, vyuZivat vietky dostupné nastroje a kanaly na lepSiu

prezentaciu, aj v spolupraci s prevadzkovatelom letiska.

Nesmieme vak ani zabadat’ na naich zamestnancov, bez ktorych by sme tento Gspech nedosiahli.
Prave na§ tim a jeho dlhoro&né skusenosti, ziskané vedomosti, profesionalita, Usilie, vysoké pracovné
nasadenie a adaptacia, lojalnost, stdrznost, vytrvalost' s zékladnym predpokladom dosiahnutia
spechov spolo¢nosti a jej najlepsich hospodérskych vysledkov. Chceme klast viasi doraz na vzdavanie
nasho timu ajeho odbornt pripravu, & povaZujeme za najvyznamnejSiu investicie do l'udského

kapitalu.
Dakujem vSetkym nasim zamestnancom za ich usilie, pracovné nasadenie, kreativitu a lojalnost’.

Dakujem aj timu zamestnancov materskej spolo¢nosti za ich podporu a spolupracu, na zéklade ktorej

méZeme realizovat’ svoje zamery, obchodnym partnerom a finanénym institGcidm za prejavent doveru

T X

Dr. Friedrich Janach

a Ustretovost’.

Konatef
Travel Retail Slovakia TRS s.r.o.

Travel Retail Stovakia TRS s.r.o.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698 652,
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odd. Sro, vl.¢. 13105/8,

'



Il

Profil spolo¢nosti

1.

2

Vseobecné informacie

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

DIC:

Pravna forma:
Détum zapisu:

Zapisand v :

Premet ¢innosti:

Vyska zakladného imania:

Organy spolocnosti

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 Studu Bratislava I,
0Odd: Sro.,Vlozka ¢. 43105/B

kiipa tovaru na G&ely jeho predaja kone¢nému spotrebitelovi
(maloobchod) v rozsahu volnej Zivnosti

kuapa tovaru na G&ely jeho predaja inym prevadzkovatel'om
zivnosti (velkoobchod) v rozsahu

volnej Zivnosti

sprostredkovanie obchodu, vyroby a sluZieb v rozsahu volnej
Zivnosti

prendjom nehnutel'nosti s poskytovanim inych ako zékladnych
sluzieb spojenych s prendjmom

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
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Organiza¢na Struktira spoloénosti

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

External service

suppliers Travel Retail Slovakia, TRS s.r.0.

{Economic dep., IT
dep., Legal dep.}

3.

CEO/Executive Director
Dr. Friedrich Janach

Retail Manager
Ing. Eva Oravcova

Retail Manager
ing. Eva Oraveova

L4

Operation Manager
Ing. Bedta Ramljakova

R S

Shop manager
{rena Hrbanova

¥ R

Sales staff Logistle
Warehouse man

Administration
Marketing
Commerce

Personal

Vyznamné udalosti 2016
(a) Obchodna ¢innost’

Rok 2016 s uritostou mozeme hodnotit’ ako vel'mi tspesny rok. Hoci nérast trZieb uz nedosiahol
Giroveti rastu zroku 2015 (takmer 16%), viac ako 10% narast mdZeme povaZovat za velky
tspech. Planovany 6% nérast trZieb oproti roku 2015 sa ndm podarilo zvy3it' na urovei 13,65%,
teda viac ako 2-0j nasobok. Na konci roka trzby dosiahli 3,02 Mio EUR. Priaznivy vyvoj trZieb
sme sledovali uz v prvych mesiacoch, kedy nérast trzieb prekrogil 25% za obdobie prvych piatich
mesiacov oproti rovnakému obdobiu predchadzajiiceho roka. V menSej miere tak trzby kopirovali
rastlici podet odlietajucich cestujtcich, ktory dosiahol az 31% nérast za rovnaké sledované
obdobie.
Pod tento vysoky nérast sa odpisalo znovuotvorenie destindcie Moskva — Vnukovo 5 x tyZdenne,
neskor redukované na 3 x tyZdenne, pridanie letovych frekvencii na linke do Prahy, nové letové
spojenia do Berlina 7 x tyZdenne, Madridu a Atén 3 x tyzdenne, ¢i vy38i poCet cestujicich
Travel Retail Slovakia TRS s.r.0.,
Lazaretskd 8, 811 08 Bratislava, ICO : 36 698 652,
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na linke o Dubaja. Zagiatkom Aprila nadobudol platnost novy letny letovy poriadok, ktory
pridava lety do Malagy, PariZa, Trapani, Edinburghu, Manchesteru, Mallory, Corfu and Brusselu.
Nérast po&tu cestujiicich o 5,4% v d’alsich mesiacoch sa premietol do 7,6% nérastu trZieb oproti
roku 2015. Celkovo tak vzrastol pocet cestujtcich v roku 2016 o 12,36% oproti roku 2015.
Vyrazny narast zaznamenali trzby do krajin mimo EU, ktorych podiel predstavoval 18%
na celkovych trzbéch, teda o 4% viac ako v roku 2015. Nérast NEU trzieb az 0 47% z 0,36 Mio
EUR na 0,52 Mio EUR mal samozrejme aj dopad na vyslednti obchodnti marzu, ktord celoro¢ne
vzrastla o 2,5% na troven 32,1%.

Narast penetracie o 0,7% na Groveil 12,6%, pri raste poctu zakaznikov o 19% oproti roku 2015
bol d’alsim faktorom, ktory sa kladne podiel'al na dosiahnutych trzbach. Jedinym problematickym
ukazovatelom sa stava dosiahnuté trzba na zdkaznika. Kym trZba na EU zékaznika klesla v roku
2016 z28,36€ na 26,34€, trzba na zdkaznika mimo EU vzréstla celoroCne o 3,8€ na tdrovefi
34,85€. Pri vyrazne vys$$om podiele EU trzieb 82% (2,5 Mio €) tak evidujeme v priemere trzby
na zakaznika 27,52€, teda pokles o 1,21€.

Sledovanie rozvijajiceho sa trhu, meniace sa poZiadavky, priania a sprdvanie sa zékaznikov,
znalost konkurenéného prostredia sG doleZité pre dosiahnutie podnikovych cielov.
Prave G&inné pouZivanie marketingovych néstrojov je dolezitym prvkom riadenia podniku

s orientaciou na trh a kazdého zakaznika.

Kazdorodné inovacie v marketingu, atraktivne kampane, cenové a produktové aktivity,
mnoZstevné zlavy, ponuka novych vyrobkov a doplnkovych sluzieb v spoluprci s materskou
spolo¢nostou & samotny profesiondlny pristup k zédkaznikovi nepochybne prispeli k dosiahnutiu

cielov.

Vyuzivané boli:

Image kampane
* Best sellers /Januar — Februar/

« Great Sprig Deals /Marec — April/

» Happy Moments /M4j — Jun/

* Here comes the sun / Jal /

* Hallo Summer /August/

* My little luxury /September-Oktdber/

 Magical Christmas /November — December/

Travel Retail Slovakia TRS s.r.o.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698 652,
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Cenové kampane:
Monthly Special Offer - celoro¢ne
Twin Packs- celoro¢ne
Multibuy activities - celoro¢ne
Sale 2015

Letny vypredaj /Jul — August/

Zimny vypredaj /Jan — Feb/

O SuperDeals

0 19,90/29,90

T Baskets spirits, Basket confectionery

Skladba predaného tovaru:

Najvy$§i podiel na celkovom predaji mal predaj tabakovych vyrobkov 37,58%, d’alej predaj
lichovin 27,06%, parfumérie akozmetiky 19,05% acukroviniek 8,53%. Podiel predaja
tabakovych vyrobkov poklesol 04% z41,62% na 37,58%. Tento rozdiel predstavuje
predovietkym pokles podielu predaja zdanenych cigariet o 4,55% s najniZ3ou v priemere iba 7%
marzou aminiméalny 0,5% ndrast podielu predaja nezdanenych cigariet s priemernou 66%
marZou. Zaznamenali sme tiez 1,53% narast podielu nezdanenych trZieb z kategérie Parfuméria

a Kozmetika. Podiel predaja ostatnych tovarovych kategérii ostdva porovnatelny s rokom 2015.

Spolognost’ ma uzavretii ndgjomnt zmluvu na predajné priestory v Termindli A — Schengenska
gast, skladové a kancelarske priestory do roku 2018 s opciou na d’al$ie 2 roky. V decembri 2016,
na zéklade vyhry v tendri, podpisala spolo¢nost ndjomni zmluvu na novy obchodny priestor

v Terminali B — zéna Non - Schengen.

(b) Ekonomika a hospodarenie s majetkom

Vyvoj realnej ekonomiky Slovenska v roku 2016
Podobne ako v roku 2015 aj vroku 2016 mdzeme sledovat’ viaceré pozitivne zmeny vo vyvoji
ekonomiky. Rast HDP dosiahol aroveit 2,9% pri¢om najvd¢§im impulzom pre rast bola opit
spotreba domacnosti, vplyv investicii a narast istych vyvozov. Rast sikromnej spotreby 0 2,5%
tazil hlavne vdaka pokradujucemu zlepSovaniu sa situdcie na trhu prace. Od roku 2008
tak Slovensko op#f eviduje mieru nezamestnanosti pod Groviiou 10%. Rast redlnych miezd
dosiahol vroku 2016 912€, ¢o je nérast o0 3,2% oproti rovnakému obdobiu minulého roka.
Spotrebitel'ské ceny na Slovensku medziroene klesli 0 0,2 %. Na medziro¢nej baze sa zvysili najmi
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ceny dopravy, ceny za kultiru arekreaciu, ceny v hoteloch, kaviarfiach a reStauraciach.
Naopak, poklesli ceny za byvanie, elektrinu, vodu, plyn, alkoholické napoje, nabytok, potraviny.
Mira inflacie dosiahla oproti predchadzajucemu roku zaporn(i hodnotu -0,5%.

Zatial’ &o v roku 2015 investiéné aktivity odraZali hlavne ¢erpanie fondov EU, v roku 2016 a 2017
sG to naopak, velké investicie v automobilovom priemysle a verejné investicie do vel'kych
infrastruktarnych projektov.

Verejny dlh Slovenska bol v tretom $tvrtroku 2016 na Grovni 52,7 percent HDP. Medziro¢ne ide
o pokles vo vyske 0,8 percentudlneho bodu. A to najmd vdaka zlepSujucej sa ekonomike,
ako aj boju proti dafiovym podvodom a inikom.

V nasledujiicom roku sa oéakéva, Ze slovenska ekonomika v roku 2017 nadviaZe na pomerne silné
tempo rastu v predchadzajiicich dvoch rokoch. Posilni ju ndbeh novych investicii, ale aj ozivenie
spotreby domacnosti vd’aka vysokej zamestnanosti a rastu miezd.

V nadviznosti na pozitivny vyvoj na domacom trhu a rast domacej ekonomiky, o¢akdva aj Letisko
Bratislava v roku 2017 vyznamny nérast cestujiicich v medzinérodnej doprave, a to aZ nad trovei
dvoch miliénov cestujucich. Tieto odakdvania zakladaji predpoklad spolo¢nosti navysit' trzby

aj v nasledujucom roku.
Individualny vykaz ziskov a strat

V roku 2016 dochadza k miernemu navyseniu predajnych cien v dosledku rastu obstaravacich cien
tovarov/zasob, vyvolaného rastom vstupnych komodit a savisiacich ndkladov. Zmena cien

je kazdoro&ne realizovana k 1.aprilu pristusného kalendarneho roka.

13,64% nérast trzieb oproti roku 2015 bol vyvolany ndrastom podtu prepravenych pasaZierov,
celkom o 12,36%, teda 0 190 373 cestujticich viac ako v roku 2015. Z toho 50,59% predstavoval
podiel odlietajucich cestujicich, ktori tvoria celkovy poget potencidlnych zdkaznikov. 82%,
teda 2,49 Mio € z celkovych dosiahnutych trzieb 3,02 Mio € tvorili trzby ziskané z predaja tovarov
zakaznikom odlietajicich v ramci EU a 18% trzby z predaja tovarov zikaznikom odlietajiicich
v mimo Gzemie EU. Vyrazny narast oproti roku 2015 dosiahli trzby z predaja tovaru do krajin
mimo EU a to az + 46,92%, ¢o malo tieZ vplyv na vysledni obchodn( marZzu.

Celkova obchodna marza tvorila 33,5% z celkovych trzieb, 1,013 Mio €, teda nérast o 2,2% oproti
roku 2015.

V roku 2016 sledujeme rast nékladov o 6,1% oproti roku 2015, teda celkom o 10,5% nizsi narast.
Skladba nakladov zostdva nezmenend. NajvadSou mierou sa podielali ndklady na obstaranie
materialu 64,2%, d’alej néklady na sluzby 17,6%, dane a poplatky 7,1%.
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Oproti roku 2015 mierne vzrastli ndklady na spotrebu materialu, energie a socidlne naklady,

naopak poklesli osobné naklady a odpisy o 52%.

Z celkového objemu predaného tovaru predstavoval podiel predaja zahrani¢nych vyrobkov 41,81 %

a 58,19% podiel regiondlnych vyrobkov.

Spolotnost’ dosiahla zisk po zdaneni v hodnote 179.868€, €o pri celkovych trzbach predstavuje
5,9% podiel a ndrast o 151.799€ oproti roku 2015.

Vyvoj majetku a zdrojov krytia (Individudlna savaha)

Majetok spoloénosti podobne ako v roku 2015 zaznamenal v porovnani so stavom k 31.12.2015
nérast v absolttnych &islach z arovne 1.117 928 EUR na troveti 1.401 981 EUR v roku 2016.
Nérast bol opit’ sposobeny rastom obezného majetku o 30% v porovnani s rokom 2015.

Vysledok hospodarenia po zdaneni vo vyske 179.868 EUR zvysil vlastné imanie spolo¢nosti
medziroéne o necelych 21%, zakladné imanie zostalo nezmenené.

Celkové zavizky sa v medziroénom porovnani zvydili 040% na droveii 364.371 EUR
k 31.12.2016, pri¢om najvy3si narast sledujeme u zévézkov - zavizkov z obchodného styku voli

prepojenym Gtovnym jednotkém, aZ o 70%.
Spolo¢nost’ nema Ziadne Gvery na étoch v bankach.

Spolo¢nost eviduje dva druhy pohladavok, zloZeni kauciu na utte Letisko M. R. Stefanika
Bratislava a.s., azdbezpeku na spotrebni dafi na Gfte Statnej pokladnice. Hodnota tychto

pohl'adévok sa medziro¢ne nezmenila.

Spoloénost’ kladie velky doraz na systém riadenia zdviéizkov a na dennej baze monitoruje ich

splatnost’.

(c) Cenové, Gverové a menové rizikd, rizika likvidity a rizika savisiace s tokom hotovosti,

ktorym je spoloénost’ vystavena.

Spolognost’ je vystavena viacerym rizikam, ktoré zahfiiaju désledky pohybu kurzov cudzich mien,
najmi menového par EUR/GBP, ¢i cien komodit a teda, v kone¢nom dosledku, rizikam zmeny cien
tovarov.
Nakolko spolo&nost’ nemé Givery v bankéch, neexistuje riziko zmeny trokovych sadzieb z averov.
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S ciePom minimalizovat’ riziko pohybu cien komodit teda riziko zmeny cien tovarov, spolotnost
uzatvéra obchodné zmluvy stvisiace s nakupom tovarov na obdobie jedného roka s pevne
stanovenou cenou. K zmendm cien tovarov dochddza spravidla pod vplyvom zmeny cien
zakladnych komodit, energii, dani a poplatkov.

Spolognost predava tovar koneénému spotrebitelovi s okamZitou splatnostou, &im eliminuje riziko
finan¢nej straty v dosledku nedodrZania zavizkov.

Riadenie zavizkov a ich splatnost’ spoloénost monitoruje na pravidelnej béze, ¢im sa snazi predist
moZnym oneskoreniam pri ich plneni.

Spolognost’ obchoduje s tovarom aj v cudzich menach a preto je vystavend kurzovému riziku
z transakcii v cudzej mene, najmi v britskej libre, Seskej korune a tiez v americkych doléroch.

Vo vztahu k finanénym indtitGciam, & obchodnym partnerom si spoloénost dlhodobo udrZiava

kredit doveryhodného partnera, dodrziava vietky finanéné ukazovatele, povinnosti a dohodnuté

podmienky.
(d) Socidlna a personalna politika
Pocet
Druh vzdelania zamestnancov
2016
Vysokoskolské vzdelanie 4
Uplné stredné s maturitou 7
Stredné odborné bez maturity 0
Zékladné ]
Spolu i1

Oblast vzdeldvania zamestnancov

Spolognost dbad na vzdeldvanie svojich zamestnancov, a preto organizuje a zabezpeduje
pre zamestnancov odborné, periodické $kolenia a tréningové kurzy podl'a potreby.

Okrem zéakladnych ekonomickych cielov podniku sa v poslednych rokoch do popredia dostdvaji
avyraznou mierou do podnikového procesu stale viac zasahuji aj Cinitele sociologickej
a psychologickej povahy. Znalosti, predovietkym tie tacitné, si Uzko spété s Pudmi.
Kvalifikovana pracovna sila, ktora disponuje potrebnou zasobou vedomosti, schopnosti,
zruénosti, talentu a kreativity je pre spolo&nost vyznamnym zdrojom uspechu. Zamestnanci si
preto vnimani ako aktiva podniku. Zdéraziiuje sa najmé vyznam l'udského kapitalu. Prave preto
sa spolognost’ snazi kazdoroéne zvySovat' Groveil ludského kapitdlu vlastnymi investiciami,
& uZ prostrednictvom formalneho vzdeldvania alebo réznych foriem vzdelivania a odbornej

pripravy na pracovisku.

Travel Retail Slovakia TRS s.r.0.,

Lazaretska 8, 811 08 Bratislava, 1CO : 36 698 652,
zapisana v obchodnom registri OS BA |,

odd. Sro, vl.¢. 43105/B,

1



Oblast socidlnej starostlivosti o zamestnancov

V oblasti socialnej starostlivosti o zamestnancov poskytuje spolo¢nost’ socialne benefity.

Socialna starostlivost’ je financovana z prostriedkov socialneho fondu. Socialny 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, kultiirne vyZitie alebo vyuzivanie vol'no ¢asovych aktivit.

Najvidsi objem finanénych prostriedkov bol v roku 2016 pouzity na financovanie stravovania

a prispevku na cestovné.

(e) Udalosti osobitného vyznamu, ktoré nastali po skonéeni i¢tovného obdobia

Po 31. decembri 2016 nenastali Ziadne udalosti osobitného vyznamu, ktoré by bolo potrebné

zverejnit’, pripadne komentovat’.

) Informécie k idajom 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: néakup tovaru a sluzieb

Strategické zamery spolo¢nosti

a. Rast trzieb, marze a zisku
b. ZvySovanie penetracie a trzby na hlavu
e. V ramci skupiny Heinemann sa nad’alej snazime stavat’ na zakladnych hodnotach.

Ich presadzovanie a uplatiiovanie vkaZzdodennej praxi spolu s hodnotami znacky
Heinemann je zakladnym  predpokladom k dosiahnutiu strategickych zamerov

spolo¢nosti.

Hodnoty spolo¢nosti

° Rodinna atmosféra
o Pro-aktivny duch
° Dovera
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° Sebaddvera aviak nie arogancia

° Sebakritika a zodpovednost’

. Humor

. Vytrvalost

° Jednoduchost, rychlost a flexibilita

° Spolahlivost

° Individualita a respekt

Hodnoty znacky

. Orientacia na sluzby

o Individualita

° Prekvapivost’

d. Ziskanie a udrZanie dovery zékaznika
e. Posilnenie atraktivity a optimalizicia produktového portfolia, portfélia sluZieb
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5. Hlavné ukazovatele z &innosti spoloénosti dosiahnuté v roku 2016
Finanéné ukazovatele

Vyvoj trzieb v tis. EUR za obdobie 2015-2016 v Cleneni trzby EU a non - EU

Vyvoi trzieb 7 predaja tovaru za obdobie 2015-2016 v tis.¢€

3000€ 2495€

2302¢ 82,41%
2500€ 86,4%
2000€
1500€
1000€ 533€

362f 17,59%
= ic: 2
Rok 2015 Rok 2016

BEU mNonEU

Hospoddrsky vysledok: EBIT, Zisk/Strata; Vyvoj za obdobie 201 5-2016 v tis. EUR

Hospodarsky vysledok za obdobie 2015-2016 v tis.€

300,00 €
250,00 €
200,00 €
150,00 €
100,00 €

0,00€

Rok 2015 Rok 2016

WEBIT ®Zisk/Strata

Ukazovatele obchodnej cinnosti

Legenda:

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

Produktové kategérie:

P&C: Parfuméria a kozmetika, LTC: Liehoviny, tabak, cukrovinky; Vino, Pivo, Nealko; Doplnky,
hra¢ky, Ostatné
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Triby podla hlavnych produktovych kategorii v % a v Tis.€ v roku 2016

TRZBY V CLENEN{ PODLA PRODUKTOVYCH KATEGORII

V% AV TIS.€ ZAROK 2016
96,40€;3% 142,01 €;5%

819,47

:38%

576,86€;1

255,21 €;8%
m Dopinky, Méda, Hratky M Vino, Pivo, Nealko ® Tabakové vyrobky

Cukrovinky & Parfuméria a kozmetika 8 Liehoviny

Trzby podla doddvatelov a hlavnych produktovych kategorii v % v roku 2016

PODIEL TRZIEB PODLA PRODUKTOVYCH
KATEGORII A PODLADODAVATELOVYV % ZA ROK

2016
® Gebr.Heinemann  ® Lokaini dodavatelia =
~
(2]
&
G
g
P
- B I =
= -
DOPLNKY, MODA, ViNO, PIVO, PARFUMERIA A LG
HRACKY NEALKO KOZMETIKA

Trzby podla doddvatelov a hlavnych produktovych kategorii v tis.€ v roku 2016
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Trzby podla produktovych kategorii a podla dodavatelov v
Tis.€ zarok 2016

1382,27¢€
1400,00¢€
1 200,00 € 822,92
1 000,00 ¢€
800,00 € 584,25 €
600,00 €
40000€ . 00e 1688 AT s8e 0,00€
200,00 €
0,00 ¢
Dopinky, Méda,  Vino, Pivo, Parfuméria a LT¢
Hracky Nealko kozmetika
m Gebr.Heinemann W Lokalni dodavatelia

Podiel trzieb podla doddavatelov v% a v Tis.€ v roku 2016

Trzby podia dodavatelov v Tis.€ av % za
rok 2016

49,39%,
1495¢€

1532¢€,
50,61%

= Gebr.Heinemann = Lokalni doddvatelia

Podiel odlietajiicich cestujiicich a podiel zdkaznikov v hodnotovom vyjadreni a v% v cleneni

EU/mon - EU v roku 2016

Poclet a podiel odlietajucich pasazierov a
zakaznikov v éleneni EU/Non EU, Rok 2016

800 000 83,65%

400 000
D E Fa3 e
300 000

200 000 16,35%
86 11%

100 0O - |

0 2N GH7En 143 127
Zakaznici EU Odlietajtci pasaZieri Zakaznici Non EU

Non EU
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Vyvoj odlietajiicich cestujiicich za obdobie 2015-2016

Krivka ODLIETAJUCICH PAX vratane tranzitu za obdobie
2015-2016

ODLIETAJUCI CESTUJUCI VRATANE TRANZITU ZA
OBDOBIE 2015-2016

875618

777378

2016

Vivoj trZieb na zdkaznika za obdobie 2015-2016

VYVOJ TRZIEB/ZAKAZNIKA ZA OBDOBIE 2015 A 2016

40,00€

. 34,85¢€
35,00 ¢ 31,03 € -
30,00 ¢ 28,73€ 28,39¢ 27,52€ 56 34¢ i,J,

—

TR
25,00 ¢ ' .
20,00 € -1 !
15,00 € J
10,00 €
5,00 ¢€
0,00€
2015 2016

= Total EU NEU
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IIL.

1V.

Navrh na rozdelenie zisku za rok 2016

Podobne ako v roku 2015, je predpoklad, Ze zisk dosiahnuty za obdobie roka 2016 vo vyske 179.868 €

bude pretétovany na G&et nerozdeleného zisku.
Vyhldsenie o sprave a riadeni

Management spolo¢nosti Travel Retail Slovakia TRS s.r.o. pracoval v obdobi roku 2016 a pravidelne

rokoval na spolo¢nych zasadnutiach so zastupcami spolo¢nosti Gebr. Heinemann.

Na zasadnutiach sa vedenie spoloénosti zaoberalo pribeZznymi hospodérskymi vysledkami spolo€nosti
a vyvojom, d’alej podrla platnej legislativy dohliadalo a kontrolovalo dodrZiavanie vSeobecnych pravaych

predpisov, kontrolovalo hospodarenie s majetkom.

Management pri svojej &innosti v uplynulom obdobi nezistil vazne nedostatky v uskuto¢hiovani
podnikatelskej &innosti, vhospoddreni s majetkom spolo¢nosti, nebola podand Ziadna Zaloba,

¢i pripomienka.

Management sa tieZ zaoberal posudzovanim Wtovej zavierky spolognosti za rok 2016 a navrhom
spoloénika na rozdelenie zisku. Na zdklade dokladného postdenia predloZenych materidlov konstatuje,
e uttovna zavierka za rok 2016 je v stlade s platnymi pravnymi normami a neboli zistené skuto¢nosti,
ktoré by spravnost’ vykézanych hodnét spochybnili. Pri svojom rozhodovani management spolo¢nosti

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

Audit G&tovnej zavierky potvrdil skuto¢nost, Ze U¢tovnd zévierka ve vietkych vyznamnych smeroch
verne a poctivo poddva obraz o aktivach, pasivach a finan¢nej situécii spolo¢nosti Travel Retail Slovakia
TRS s.r.o. k31.12.2016, o nakladoch, vynosoch a vysledkoch hospodarenia za rok 2016 v salade

s uGtovnymi predpismi platnymi v Slovenskej Republike.

Na zaklade tychto skuto&nosti management spolonosti doporuduje schvalit’ roénti uétovnl zavierku

a navrh spolo¢nika na rozdelenie zisku za rok 2016.

V Bratislave, dna ......
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V. Sprava nezavislého auditora

EY

Building a better
working world

V ramci auditu uskutodneného podla ISAs, pocas celého auditu uplatiujeme odborny tsudok
a zachovavame profesionainy skepticizmus. Okrem toho:

« Identifikujeme a posudzujeme rizikd vyznamnej nespravnosti Uctovnej zavierky, & u2
v désledku podvodu alebo chyby, navrhujeme a uskutotfiujeme auditorské postupy reagujtce
na tieto rizika a ziskavame auditorské dokazy, ktoré st dostatoéné a vhodné na poskytnutie
zakiadu pre nas nazor. Riziko neodhalenia vyznamnej nespravnosti v désledku podvodu je
vyssie ako toto riziko v désledku chyby, pretoZe podvod moZe zahfhat tajnit dohodu, fal$ovanie,
Umyselné vynechanie, nepravdivé vyhiasenie alebo obidenie internej kontroly.

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

« Hodnotime vhodnost pouZitych Uétovnych zasad a Ggtovnych metdd a primeranost’ uctovnych
odhadov a uvedenie s nimi suvisiacich informacil, uskutoénené Statutamym organom.

o Robime zaver otom, & Statutdrny organ vhodne v Gétovnictve pouziva predpoklad
nepretrzitého pokracovania v &innosti @ na zaklade ziskanych auditorskych doékazov zaver
o tom, &i existuje vyznamna neistota v sGvislosti s udalostami alebo okolnostami, ktoré by mohii
vyznamne spochybnit schopnost Spoloénoasti nepretrite pokratovat v &innosti. Ak dospejeme
k z&veru, Ze vyznamna neistota existuje, sme povinni upozornit v nadej sprave auditora na
stvisiace informéacie uvedend v udtovnej zavierke alebo, ak su tieto informacie nedostatotne,
modifikovat' nas nazor. Nase zavery vychadzaju z auditorskych dokazov ziskanych do datumu
vydania nasej spravy auditora. Budice udalosti alebo okoinosti viak mdZu sposobit, Ze
spolocnost’ prestane pokracovat v nepretriitej ¢innosti

« Hodnotime celkovli prezentaciu, dtruktiru @ obsah uctovnej zavierky viatane informacii v nej
uvedenych, ako aj to, & U&tovna zavierka zachytava uskutotnené transakcie a udalosti
sposobom, ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravovanim  komunikujeme okrem iného o pldnovanom  rozsahu
a harmonograme auditu a o vyznamnych zisteniach auditu, vratane véetkych vyznamnych nedostatkov
internej kontroly, ktoré pocas nasho auditu zistime.

Sprava k d'al$im poziadavkam zakonov a inych prévnych predpisov
Spréava k informéaciém. ktoré sa uvadzajit vo vyrocnej sprave

Statutarny organ je zodpovedny za informacie uvedené vo vyrotnej sprave. zostavene] podla
poziadaviek zakona o U&tovnictve. Na$ vyssie uvedeny nazor na uétovnl zavierku sa nevztahuje nainé
informécie vo vyroénej sprave.

V suvislosti s auditom Gétovnej zavierky je nasou zodpovednostou oboznamenie sa s informaciami
uvedenymi vo vyroénej sprave a posudenie, ¢i tieto informacie nie s vo vyznamnom nestlade
s auditovanou Gétovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali pocas auditu uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne.

Vyroéna spravu sme ku ditu vydania spravy auditora z auditu tctovne) zavierky nemali k dispozicii.
Ked ziskame vyroénu spravu, posudime, &i vyroéna sprava Spolocnosti obsahuje informacie. ktorych

uvedenie vyZzaduje zakon o Uétovnictve, a na zaklade prac vykonanych potas auditu uttovne) zavierky,
vyjadrime nazor, &

- informacie uvedené vo vyroénej sprave zostavenej za rok 2016 su v salade s uctovnou zévierkou za
dany rok,

- vyroéna sprava obsahuje informacie podfa zakona o tcétovnictve

Travel Retail Slovakia TRS s.r.0.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698 652,
zapisana v obchodnom registri OS BA |,

odd. Sro, vl.¢. 43105/B,
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Building a better
working worid

V ramci auditu uskutoneného podla ISAs, potas celého auditu uplathujeme odbomy Usudok
a zachovavame profesionalny skepticizmus. Okrem toho:

« Identifikuieme a posudzujeme rizika vyznamnej nespravnosti uttovnej zavierky. ¢&i uZ
v désledku podvodu alebo chyby, navrhujeme a uskuto¢iujeme auditorské postupy reagujuce
na tieto rizika a ziskavame auditorské dékazy, ktoré su dostatoéné a vhodné na poskytnutie
zakladu pre nas nazor. Riziko neodhalenia vyznamnej nespravnosti v dostedku podvodu je
vyssie ako toto riziko v désledku chyby, pretoZe podvod moZe zahthat tajnu dohodu, falSovanie,
umyseiné vynechanie, nepravdivé vyhlasenie alebo obidenie internej kontroty.

« Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhauot
auditorské postupy vhodné za danych okolnosti, ale nie za utelom vyjadrenia nazoru na
efektivnost internych kontrol Spolo¢nosti.

+ Hodnotime vhodnost pouzitych étovnych zasad a Uttovnych metod a primeranost uctovnych
odhadov a uvedenie s nimi suvisiacich informacii, uskutoénené Statutarnym organom.

» Robime zaver otom, ¢&i Statutamy organ vhodne v Uctovnictve pouziva predpokiad
nepretrzitého pokradovania v ¢innosti a na zaklade ziskanych auditorskych dokazov zaver
o tom, & existuje vyznamna neistota v suvislosti s udalostami atebo okolnostami, ktoré by mohli
vyznamne spochybnit’ schopnost Spolognosti nepretrite pokracovat' v ¢innosti. Ak dospejeme
k zaveru, Ze vyznamna neistota existuje, sme povinni upozornit v nasej sprave auditora na
stvisiace informacie uvedené v uctovnej zavierke alebo, ak si tieto informacie nedostatotne,
modifikovat nas nazor. Nase zavery vychadzaju z auditorskych dokazov ziskanych do datumu
vydania nasej spravy auditora. Buduce udalosti alebo okolnosti vak mdzu spdsobit, Ze
spoloénost prestane pokracovat v nepretritej Cinnosti

« Hodnotime celkovi prezentaciu, $truktiru a obsah U&tovnej zavierky vratane informécii v nej
uvedenych, ako aj to, &i (dtovnad zavierka zachytéva uskutotnené transakcie a udalosti
spdsobom, ktory vedie k ich vernému zobrazeniu

S osobami  poverenymi spravovanim komunikujeme okrem iného o planovanom rozsahu
a harmonograme auditu a o vyznamnych zisteniach auditu, vratane véetkych vyznamnych nedostatkav
internej kontroly, ktoré potas nasho auditu zistime

Sprava k d'alsim poziadavkém zakonov a inych prévnych predpisov
Spréva k informéciam. ktoré sa uvadzajii vo vyrocnej sprave

Statutarny organ je zodpovedny za informacie uvedené vo vyrognej sprave. zostavene podia
poziadaviek zakona o ctovnictve. Nas vy3sie uvedeny nazor na uctovn( zavierku sa nevztahuje naing
informacie vo vyroénej sprave

V suvislosti s auditom Gétovne] zavierky je nasou zodpovednostou oboznamenie sa s infarmaciami
uvedenymi vo vyroénej sprave a posudenie, &i lieto informacie nie s vo vyznamnom nestlade
s auditovanou Uétovnou zavierkou alebo nadimi poznatkami, ktoré sme ziskali pocas auditu uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne.

Vyroénu spravu sme ku diu vydania spravy auditora z auditu uctovnej zavierky nemali k dispozicii.

Ked ziskame vyroénu spravu, posudime, & vyroéna sprava Spolocnosti obsahuje informacie. ktorych
uvedenie vyzaduje zakon o tctovnictve, a na zaklade prac vykonanych pocas auditu uctovne) zavierky,
vyjadrime nazor, €I

- informacie uvedené vo vyroénej sprave zostavene| za rok 2016 su v sdlade s uctovnou zavierkou za
dany rok,

- vyroéna sprava obsahuje informacie podfa zakona o uctovnictve

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.¢. 13105/B,
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Building a better
working wortd

Okrem toho uvedieme, ¢i sme zistili vyznamné nespravnosti vo vyrotne; sprave na zaklade nasich
poznatkov o Uctovnej jednotke a situdcii v nej, ktoré sme ziskali potas auditu Gc¢tovnej zavierky

5. aprila 2017
Bratislava, Slovenska republika

Ernst & Young Slovakia, spol. sr.o
Licencia SKAU ¢. 257

/) @)

Ing. Danica Matakova, $tatutarny auditor
Licencia SKAU ¢. 905
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Vysledky hospodarenia

1. Sidvaha k 31.12.2016

UCTOVNA ZAVIERKA

podnikatelov v podvojnom tétovnictve

gi.%2.2e"N86

s UL

zostavena k

Ciselné udaje sa ju vpravo, ¢ Udaje sa pisu zfava. Nevyplnené riadky sa ponechavajG prazdne.
Udaje sa vypliaju palickovym pismom (podia tohto vzoru). pisacim strojom alebo tladiamou, a to Gemou alebo tmavemodrou farbou.

AABCDEFGH I JRKIMNOPORSTUVXYZ 0123456789

Dafové identifikadne Zisto | Ugtovna zavierka Uetovna jednotka i Mesiac Rok
i od 240 1%
ioo 222TUT12 | & s Pl e 0 1 1
d
3 6 6 g 8 6 5 2 mimonadna velka ; I ° 1 2 2016
SK NACE shide ’ E;zpcrsasgzeadlgze 01 20756
g .. U0 Mt e 12 201 %

Prilo?ené stitasti 0&tovnej zavierky

X Suvaha (U¢ POD 1-01)
(v celych euréch)

X Vykaz ziskov a strat (U POD 2-01)
{v celych eurach)

X Poznamky (U& POD 3-01)
{v celych aurich atabo euwrocentoch)

Obchodné meno (nazov) uétovnej jednotky

Travel Retail Slovakia TRS s.r.o.

Sidlo uctovnej jednotky

Ulica Cislo
LAZARETSKA 8

PSC Obec

81108 BRATISLAVA

Oznacenie obchodného registra a &isko zapisu obechadnej spoloénosti

OR Okr .sudu Bratislava | ,Oddiel :Sro
VioZka ¢€islo 43108/ B

Telefonne &islo Faxove cislo

0267200484

E-masilova adresa

svecova@travel-retail

0252730640

s k

| Podmisovy zdznam $latitarneho organu uétovne) jednotky
alebo ¢lena Statutameha organu Gétovne] jednotky alebo

Zoslavena dha Schvalena diha

06 L D3 % 4 . 20 podpisovy zaznam fygzickej osoby, kioré je Uclovnou jednotkou
| '\"’g 1
Zaznamy daitového Uradu S

Mieslto pre evidenéné Cislo Odtlaéok prezentaCnej peciatky danovehc uragu

I

MF SR ¢. 18009/2014 Generovane ¢ FOF - OMEGA www kros sk Strana 1
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Sovaha
Ué POD 1 - 01

-

mt2022270712

o36698652

NI LR 1

Ozna-
done

STRANA AKTIV !
3 §

b
{ |
' SPOLU MAJETOK
{r02+7.33+1.74

Neobeiny majetok
03+ 1+ 21

Dihodoby
nehmotny majetok
sucet (r. 04 a2 r. 10)

Al

Aktvované naklady |

Al
| na vyvoj

! (012) - 1072, 091N/
{

i{

2 | Softver
(013) - /073, 091A/

3 | Ocenntelne prava

(014) - /074, 021A/
4 Goodwil
(015) - /075, 091V

]

5. | Ostatny dihodoby
| nehmotny majetok
1 {019, 01X) - 1079.
| 07X, 091A/

6 | Obstaravany
| dihodoby nehmotny
| majetok

;Agr‘Poskylnulé
| preddavky
. na dihodoby
nehmotny majetok
(051} - 1095A/

All. | Dihedoby hmotny

. majetok
 gudet (r. 12 a2
| r. 20)

Al | Pozemky
| (031) - 10927

2 | Stavby
| (021) - /081, 0924/
!

H
Samdsla(ne

hnutelne vec: 8°
sibory hnutelnych

veci
(022) - i082, 092A/

01
|

Bezné Gétovne obdobie
Brutto - ¢ast 1
Korekcia - cast 2

1748268/
| 346288
398751

[
viathu |

AL Netto

02

2

1401981

| Bezprostredne predchadzajuce
| uétovné obdobie

i e

~Netto 3

1117928
52468

346288
61324
60127

03

61324
| 60127

ot |

| (041) - 1093/ !

79514

1197

2224

#

337427
286161
‘13‘

265026
262639

|— MF SR ¢. 18009/2014
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UZPODV14 3
Suvaha

Ué POD 1- 01

o DL2Z7TNDT 12

Ko36698652

NPT i

Ozna-
| =g STRANA AKTIV
a b

4 ' Peslovalefské celky
trvalych porastov
{025) - 1085, 092A/

§ | Zakladne stado a
' ta2né zvierata
! (026) - /086. 092A/

6. | Ostainy dihodoby
hmotny majetok

{ (029, 02X, 032) -
| 1089, 08X. 092A/

7 | Cbstaravany
‘ dihodoby hmotny
ok

| l042) - 1094/

Poskymute
preddavky na
dihodoby hmotny
majetok

(052) - 1095A/

8

9. | Opravna polozka
| k nadobudnutému
| majatku
| (+1-097) +/- 098

Allil. | Dihodoby finanény
majaetok
| sucet {r. 22 az

£ 32)

" | Podielové cenné
A IlL.1.| papiare a podialy
v prepojenych
govnydl
, ;ednoﬂctch (061A
i D62A. 063A
Podielove cenne
2 | papiere a podisly
s podielovou Ucastou

.| (062A) - /096A
3. Ostatne

| papiere a podiely
i (063A) - /096A/

4 ,Po»f*y prepojenym
ultovnym jednotkam |
A(OBBA) D96A/

|
I —|
y

5 PoZicky v ramc

podielove] uéash

) - /086A/ |

| realizovatelné cenné |

|¢mo

15

e — 4

18

20

|

| ——

|21

22 |

okrem v prepojenych |
| Giétovnych jednotkach’

| 24

25

____Ben¢ uétovaé obdobie

"m" }__ N __@_nmo cast 1

Korekcia - Castz -

6. | Ostainé poaitky

| papiere a oslalni

~

Netto

Bezprostredne
! uétovné obdobie

4 = T

L-' MF SR ¢. 18009/2014

Strana 3 —'|
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I _ Suvaha

Ut POD 1-01

m2R222870T7 12

036698652

T

Oms | STRANAAKTIV | Sl

oo

a b c;1.

4 | R S i
Pokitky a ostatny —

& dhodoiy finanény 29 |
| majetok so zoslatkovou |
Gobou splalnost

anJ tast 1 7 Netto 2
Korekcla - I:asfz

9 | Ufty v bankach 301
| & dobou viazanosti
dihdou ako jeden rok
F(22XA)

10 | Obstaravany 31
dihodoby finanény
jetok

i M
i (043) - 1086A/

1. l POSkYVJIUlé
preddavky
| na dihodoby
finanény majetok
(063) - 1095A/

32

e

B. | Obezny majetok | 33 |
J‘.Mor 41+1 530
BB+ 71

B Zasoby 34
suéet {r. 35 a2
r. 40)

' e e ._,ﬂ,m S

811 | Matenai |35
{112, 119, 11X)
i S 1391, 18X/

TNedokonéena
| vyroba a polotovary 36
| viasinej vyroby ——
(121, 122, 12X) -
171182, 193 19)0
S s
| Vyrobky 37 |
|(|23)~l1941

|

| EUUUSUUSSIUSUURIRERENIS SRS .

4. | Zvierata 38 |
(124) - 1195/ i_

" 4
5 | Tovar 39 |
1132, 133, 13X 139)

{ <1196, 19X/

6 |Poskymuie 40 :
| preddavky 1 L
| na zasoby (
(314A) - 39N/

8., i Dihodobé a1
i pohladavky
sucet {r. 42 + 1. 46

'atr. 52

8.1.1. . Pohiadavky - | 42
2 obchodného
| styku
| sotet {r. 43 a2 1. 45) I

e e f——

1347902

334127

Bl AR 5 —
l
— )
1
i
i
= - =\

Beiné uétovné ohdoblc

B - L »

~

] Bezprostredne predchadzajuce
uétmmé obdobie

Netto 3

R 1 e

1347902

334127

W Mo A

H

4 H

i

ug

1037435

il

H

w
w\
=
-y
-y
oo
{

H

H

334127

165412

4

W

Hn

351118

H

4

H u

160793

H

i

L MF SR €. 1800972014
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UZPODV14_5
I ~ Suvaha

Ut POD 1 - 01

pt20222T7T0712

036698652

UL

Ouna- i Cisto |
Berfie STRANA AKTIV | “iie |
a b | ¢ L

Pohladnvky obchod-|
1a. | ného styku vols ! 43
[ prepojenym GSlovaym |
| jednotkam {(311A, i
[ 312A. 313A, 314A.
315A. 31XA) - 3NN |
1.b, | hostyku v dmei pod‘ﬁo 44
vej GCast okrem potds-

———

1

;d&vokvoti, ..., Y

! ym
(:mA.:n}A Siaa 1A
| 3154, 31XA)- 3N

Ostatné pohfadavky
| z obchodného styku
{ (311A. 3124 313A.

[ 314A, 3154 31XA) -

Bl

45

2 | Cista hodnota 46
| 2akazky
| {3184)

T —

3. | Oslalné pohladavky = 47 |
vodi prepojenym L
uctovnym jednotkam
(351A) - 13914/

| Ostatne pohfacavky
4 ' v iama podielove) 48
' utast okrem pohls
davok vodl prepojanym
uctovnym jednatkam
351A) - 1381A/
| Pohladavky voti
5. | spoloznikom, 49
| Henom a 2druZeniu
(354A, 355A, 356A,
35XA) - 291A/
6. | Pohfadavky 50
2z denvatovych
operacii
(373A 376A) |

7. | Iné pohladavky 51 |
(335A, 336A. 33XA, |
371A, 374A, 375A,
378A) - BAIA/ !

8 | Odiozena dafova T 52
| ponfadavka R
| (aB1A) |

l

Bl | Kritkodobé 53
pohladavky |
stcet (r. 54 + 1. 58 |
azr. 85) {

iz e +

B.H.1.| Pohfadiviy | 54
| zobchodného |

i styku
| sucet {r. 55 a2 1. 57)

Pohiadavky 2 obcho@,
1.a. | ného styku vods
prepojenym Gitovnym |
dnotkam (311A,
312A, 313A. 3HA,
315A, 31XA) - 391A/ |
Paﬁuvky) obchodne-| |
u v rAdmci podielo- 56
w okrem pohfa- | i
| dcvok vcb prepqanm
sHovnym
@BIA :nzA :naA 314A
| 315A, 31XA)- 73914/

s _Beine uétovné obdobie | Bezprostredne predchadzajice
_ Brutto - Last 1 Netto 2 uétovng obdobie
_ KoreKcia - cast 2 ] Netto 3
- A
) i )
| i
1 f————
o ‘ |
|
T T
H —— e — e
i
o _m] o I
B B ? - -
16567477 157477
l i 157261
7935 7935
§ ‘ 3532
115569i 115569
| ] 101596
1155609 115569r
j 101446
. _ e il eS
103853 103853

w—— MF SR & 18009/2014
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Sidvaha

r

2022270712

036698652

Uz POD 1 - 01
Ozna-

- Gt |
Cene | STRANAAKTIV TSl:
a | b 1 e ! 1|

“Bezné uétovns obdoble

Netto 2

Brutto - cast 1
Korekcia - cast 2

;o | Ostatné pohfadavky

€ | z obchodného styku |
(311A. 312A, 313A,
314A, 315A, 31XA) -
1391A7

2. | Cista hodnota
| zakazky
(316A)

3 | Oslainé pohfadavky | 59
| vo&i prepojenym |
- uélovnym jednotkam |
| (351A) - BAIA/ |

" Ostatné pohladavky f
4 | vtama podielove}
uéash okrem pohfa-
divok voti prepojenyr. f
uétovnym jednotkam
[ 351A) - ROV i
| Pahladavky vod:
spolocnikom, Henom |
a zdruzeniu (354A, +
355A, 358A, 35XA §
398A) - 1391
6 | Socialne poistenie | 62
(336A) - 13NA/

7 | Dafové pohiadavky |

a
| (341. 342, 343, 345,
| 346, 347) - 1391A

8 | Pohfadavky
2 derivatovych |
| operacii
(373A, 3764A)

i
3
= =t

9 | iné pohladavky
{335A, 33XA, 371A,
| 374A.375A 378A)
| - 381/

B.IV. . Kratkodoby

e ——— e e

| sisget (r, 67 az r. 70)

| Kratkodaby financny |

B.IV 1 | majelok v prepoje- 67 |

| nych Gétovnych |
jadnotkach (251A,

| 253A, 256A, 257A. |

| 25XA) - 1291A, 29XA/!

uo 8 |
| v prepojenych Utav- | I
i ngdl i 51A, |
| 253A, 256A. 257A,
| 25XA) - 7291A, 29XA/

3 Viasing akcie a ' 69 |
vlasiné obchodné | {

{ podlaly 1
| (252)

. S V-

4. | Obstaravany . {70 |
keatkodoby-fingniny |

majetok
' (259, 314A) - 291A/ |

e s ——.—

L.

l—- MF SR ¢. 18009/2014
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3. Poznamky k Gétovnej zavierke

Poznamky Ug PODV 3 - 01 DIC 2022270712  ICO: 36698652

1. VSEOBECNE INFORMACIE

il | Travel Retail Slovakia TRS sro (dalej len _spoloénost”) je spoloénost s rucenim
obmedzenym Spolo¢nost sidli v Bratislave. Lazaretska 8,871 08 Slovenskd republika. Hlavnym
predmetom vykondavanej ¢innosti je:

1 kupa tovaru na ucely jeho predaja konecnému spotrebitelovi / maloobchod / v rozsatiu volnej
2ivnosti

2 kdpa tovaru na ucely jeho predaja inym prevadzkovatefom Zivnost / velkoohchod / v rozsahu volnej
Zivnosti

T2 Uétovna zavierka spolognosti za predchadzajuce Gétovné obdobie k 31 decembru 2015 bola
schvalena vainym zhromazdenim spolocnosti diha 15/04/2016

=] Uétovna zavierka bola zostavend podla Zakona ¢ 431/2002 Z.z o uétovnictve v zneni
neskorsich predpisov a je zostavena ako riadna Uétovna zavierka

Spolocnost je sucastou skupiny Gebr Heinemann Materskou spolotnostou spolotnosti je Gebr
Heinemann KG. Konsolidovanu Gctovni zavierku za najvacsiu skupinu podnikov zostavuje spolotnost
Gebr. Heinemann KG. Tato uctovna zavierka je k nahhiadnutiu v sidie uvedenej spolo¢nosti,
Koreastrasse 3, 20457 Hamburg, Nemecko.

1.4 Informacie o pote zamestnancov.

Bezprostredne predchadzajace

Nazov polozky Beiné uctovné obdobie aétovné obdabie

Priemerny prepocitany potet zamestnancov 12 i1

2. INFORMACIE O PRIJATYCH POSTUPOCH

21 Ugtovna zavierka bola zostavena podia Zakona & 431/2002 Z.z o étovnictve v zneni
neskorsich predpisov za predpokiadu nepretr2itého trvania jej Sinnosti.

Informacia o aplikacii U€tovnych zasad a dctovnych metod, ktore su délezité na posudenie majetku.
zavazkov. finanéne) situacie a vysledku hospodarenia. Potas udtovného obdobia nenastala zmena
uctovnych zasad a uctovnych metdd

a) Dlhodoby nehmotny a dihodoby hmotny majetok

Nakupovany dihodoby majetok sa ocenuje v obstaravacich cenach, ktoré zahriaj cenu obstarania,
naklady na dopravu, clo a dalSie naklady suvisiace s obstaranim

Nakiady na technické zhodnotenie dihodobého hmotného majetku zvysuju jeho obstaravaciu cenu.
Opravy a udrzba sa uétuju do nakladov

Odpisovanie
Dihodoby: majetok sa odpisujle do nakladov pocas predpokiadane] doby Zivotnost prisiusného

majetku. Predpokladana doba pouzivania, metdda odpisovania a odpisova sadzba su stanovené pre
jednotiivé skupiny dlhodobého majetku nasledovne

Trave! Retail Slovakia TRS s.r.o.,

Lazaretska 8, 811 08 Bratislava, ICO : 36 698 652,
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Poznamky U¢ PODV 3 - 01 DIC 2022270712  1CO' 36698652

Predpokladana Ro¢na odpisova Metoda
doba poutivania sadzba odpisovania
Aktivovane naklady na vyvo) v .
Softvar 4 roky Ya rovaomerna
Ocenitelné prava
Gocedwill
Ostatny dihodoby nehmotny majetok
Stavby 20 1120 rovnomema
Stroje. pristroje a zanadenia d1espb Ve tesp 1/6 rovnomema
Dopravné prostriedky
Inventar 12 1112 rovnomerna

iny dihodoby hmotny majetok

V pripade prechodného znizenta uZitkove) hodnoty dihodobého majetku sa tvori opravna polozka vo
vyske rozdielu jeho zistenej Gzitkovej hodnoty a zostatkove) hodnoty

b} Finanény majetok

Kratkodoby finanény majetok tvoria ceniny. peniaze v hotovosti a na bankovych uétach

c) Zasoby

Nakupované zasoby st ocenené obstaravacimi cenami s pouzitim pevnych cien a oceriovacich
rozdielov ézenym aritmetickym priemerom Qbstaravacia cena zasob zahffia cenu obstarania a
naklady stvisiace s ich obstaranim (naklady na prepravu, clp, provizie, atd ). Prijaté zfavy, diskonty,
rabaty znizuju obstaravaciu cenu zasob.

V pripade prechodného zniZzenia uZitkove] hodnoty zasob sa tvori opravna poloZka.

d) Pohfadavky

Pohladavky sa ocefuju menovitou hodnotou Ocenenie pochybnych pohladavok sa upravuje na ich
realizovatelnu hodnotu opravnymi poloZzkami

e) Nakiady buducich obdobi a prijmy buducich obdobi

Nakiady buducich obdobi a prijmy budicich obdobi sa ocefuju ich menovitou hodnotou, pricom sa
vykazuji vo vyske, ktord je potrebna na dodrzanie zasady vecnej a casovej sdvislosti s uCtovnym
obdobim.

f)y Zavazky

Dihodobé i kratkodobé zavazky sa vykazuju v menaovitych hodnotach

g) Rezervy

Rezervy su zavazky s neuréitym ¢asovym vymedzenim alebo vyskou, tvoria sa na krytie znamych
rizik alebo strat z podnikania. Ocenuyl sa v otakavanej vyske zavazku
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h) Vlastné imanie

Viastné imanie sa sklada zo zakladného imania, zakonného rezervného fondu a vysiedku
hospodarenia v schvalovacom konani a vysledkov hospodarenia minulych rokov.

Zakladné imanie spolotnosti sa vykazuje vo vyske zapisanej v obchodnom registri okresného sidu
Spolocnost vytvara zo zisku zakonny rezervny fond
i)  Transakcie v cudzich menach

Transakcie v cudzej mene sa prepocitavaju na eurd referenénym vymennym kurzom uréenym a
vyhlasenym Eurdpskou centralnou bankou alebo Narodnou bankou Slovenska v deft predchadzajuci
driu uskutotnenia uétovneho pripadu.

Penazne aktiva a pasiva vyjadrené v cudze; mene sa prepocitavaju kurzom platnym ku diw
zostavenia uctovnej zavierky Vzniknuté kurzové rozdiely sa vykazuju vo vykaze ziskov a strat.

Kapa a predaj cudzej meny sa prepotitava na euro kurzom, za ktory boli tieto hodnoty nakupené
alebo predane.

j) Vynosy

Trzby za viastné vykony a tovar neobsahuju daf z pndane) hodnoty. Su tiez znizene o zlavy a zrazky
(rabaty, bonusy, skonta, dobropisy a pod.). Trzby st uétované ku dhw spinenia dodavky alebo sluzby.

Ide o predaj tovaru konec¢nému spotrebitelovi cez registraéné pokladnice a platobné karty

k) Dan z prijmu

¥

Naklad na dan z prijmov s3 pocita pomocou platnej danovej sadzby z uctovného zisku upraveného
otrvalé alebo dotasne danovo neuznatelné néklady a nezdanované vynosy OdloZené dane
(odioZena danova pohiadavka a odlozeny danovy zavazok) sa vziahuji na:

- dotasné rozdiely medzi uctovhou hodnotou majelku a uétovnou hodnotou zavazkov vykazanou
v stivahe a ich danovou zakladnou,

moznostt umorovat danovu stratu v buducnosti, pod ktorou sa rozumie moZnost odpocitat datovi
stratu od zakladu dane v buducnosti,

moznost previest nevyuZité danové odpocty a iné dafoveé naroky do buducich obdaobi.

O odlozenom danovom zavazku uctuje spolotnost vzdy, o pohfadavke uétuje, ak je realizovatelna.

3. UDALOSTI. KTORE NASTALI PO DNi, KU KTOREMU SA ZOSTAVUJE UCTOVNA
VIERKA

K P Po 31 decembn 2016 nenastali také udalosti, ktoré maju vyznamny vplyv na verné
zobrazenie skuto¢nosti uvadzanych v tejto uttovne) zavierke
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APPENDIX TO THE INDEPENDENT AUDITOR’S REPORT

to the annual report in accordance with the Act on Statutory Audit No 423/2015 Coll § 27 par. 6
and on amendments to the Act on accounting No 431/2002 Coll as amended by later legislation

(“the Act on statutory audit”)

To the Owner and Statutory Representative 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 2016, presented in the attached annual report of the Company, to which we issued on
5 April 2017 following independent auditor report from audit of financial statements:

kupiny Ernst & Young Global Limited

»Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Travel Retail Slovakia TRS s.r.o. (“the Company’), which
comprise the balance sheet as at 31 December 2016, the income statement for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements of the Company give a true and fair view of the
financial position of the Company as at 31 December 2016, and of its financial performance for the year then
ended in accordance with the Act on Accounting No 431/2002 Coll., as amended by later legislation (“the
Act on Accounting’).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (‘ISAs”). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Act on
Statutory Audit No 423/2015 Coll. and on amendments to the Act on Accounting No 431/2002 Coll., as
amended by later legislation (‘the Act on Statutory Audit’) related to ethics, including Auditor's Code of
Ethics, that are relevant to our audit of the financial statements, and we have fulfilled other requirements of
these provisions related to ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

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

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

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

e Evaluate the overall presentation, structure and content of the financial statements including the
presented information as well as whether the financial statements captures the underlying
transactions and events in a manner that leads to their fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal control
that we identify during our audit.”

. Report on Other Legal and Regulatory Requirements

Report on Information Disclosed in the Annual Report

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

In connection with audit of the financial statements it is our responsibility to understand the information
disclosed in the annual report and to consider whether such information is not materially inconsistent
with audited financial statements or our knowledge obtained in the audit of the financial statements, or
otherwise appears to be materially misstated.

We considered whether the Company’s annual report contains information, disclosure of which is
required by the Act on Accounting.

Based on procedures performed during the audit of financial statements, in our opinion:

- Information disclosed in the annual report prepared for 2016 is consistent with the financial
statements for the relevant year,

- The annual report contains information based on the Act on Accounting.
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Additionally, based on our understanding of the Company and its situation, obtained in the audit of the
financial statements, we are required to disclose whether material misstatements were identified in the
annual report, which we received prior to the date of issue of this auditor's report. In this regard, there
are no findings which we should disclose.

26 May 2017
Bratislava, Slovak Republic

Ernst & Young Slovakia, spol. s r.o.
SKAU Licence No. 257

Ing. Danica Matakova, statutory auditor
SKAU Licence No. 905
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Opening address

Dear members, dear business partners,

We can certainly call 2016 as demanding, but equally successful in terms of economic as well as
strategic point of view. The year 2016 has finished, so I would like to present you, on behalf of the
company Travel Retail Slovakia TRS s.r.0. the annual report for the previous year.As | mentioned
above, year 2016 was exceptional and successful for us. We did not only exceed anticipated
revenue from sales again, but after four years of rivalry with the competing company, we managed
to gain strategic space for new business at the airport. . Success in the tender has not only brought
to us new market opportunities for a further 4 years, but also confirmed our long-term stability in
the actual market and deepened cooperation with the airport operator or business partners.

The favourable expectations for the development of the Slovak economy during the year 2016 were
confirmed, when the economic growth reached 3.5 % at the end of the year. The biggest impulse
for growth was again household consumption, which increased mainly due to the ongoing positive
labour market development. Unemployment rate reached 9.5 %. Sales for 12 months of the year
2016 in retail trade have increased by 2.2 % compared to the same period in the year 2015.

The business environment remains dependent still on the number of passengers, more precisely
the number of departing passengers at Airport Bratislava. While until now, the company has
benefited primarily from sales to passengers departing from the Terminal A - Schengen and only
partially from sales to passengers departing from terminal the B - Non Schengen, in the upcoming
year, the company will have the opportunity to reach and attract the remaining departing clientele
from the terminal B - Non - Schengen.

After a significant increase in number of transported passengers in 2015, Bratislava Airport
declared repeated, although lower, increase of the transported passengers by 12.36 % compared to
the year 2015. This increase has been reflected in achieved company’s sales, which increased by
13.65 % year-on-year. Another success is bypassing of the persistent decline of the trade margin
since 2013. Compared to prior year, the company achieved a significant increase in the share of
earnings on total revenues by 4.8 %, to the level of 5.9 %, mainly due to reduction of cost of goods,

personnel costs, concessionary fees or depreciation.

We are pleased to be able confirm the fulfilment of set goals, both economic and business,
achieved growth in revenues, profit and margin, cost reduction and even the success in tender.
Even in the upcoming period, we are committed to continue in the set process to escalate the
achieved economic results, to confirm our leading position in the Duty Free/Travel Value market,
to streamline already set processes, to optimize portfolio of the products and services by making it
Travel Retail Slovakia TRS s.r.o.,
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more attractive and affordable for customers, to get as many customers as possible, their trust,
satisfaction and loyalty, too. We will focus on increasing penetration, attracting as many customers
as possible and increase in revenues/number of costumers. Our company plans to invest in a new
business space, mainly to renovation and creation of business concept Heinemann Duty

Free/Travel Value, similarly as in the store located in the Schengen zone.

The main challenge is to adapt to the ever-increasing consumers’ demands, satisfying their

requirements and thus achieve all defined company’s goals.

The company is becoming again, for the moment, the only exclusive Duty Free/Travel Value
operator at Bratislava Airport compared to the year 2016. Our new task and challenge is,
fortunately, no longer to face existing competition fortunately, though we will have to confirm and

strengthen our position towards customer, landlord, business partners or own employees.

It remains important to monitor and analyse changing structure of passengers, trying to adapt to
their new requirements and expectations, using all available tools and channels for better

presentation also in cooperation with the landlord.

But we must not forget our entire team of employees, without whom we would not succeed. Our
team and its many years of experience, gained knowledge, professionalism, ambition, high effort
and adaptability, loyalty, coherence, endurance are exactly the basic presumption for company’s
success and its best economic results. We want to put more emphasis on the further education of

our team and its training, which we consider to be the most significant investment in human capital.
I want to thank all our employees for their ambition, work effort, creativity and loyalty.

I also give thanks to the team of employees of our parent company's staff for their support and

cooperation, based on which we can realize our intentions, business partners and financial

institutions for trust and confidence. - o
Ve /(/Z //

{ Dr. Friedrich Janach
Executive Director

Travel Retail Slovakia TRS s.r.o.
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Company profile

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.0.

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
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Organigram

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

External service

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

{Economic dep., IT
dep., Legal dep.}

CEQ/Executive Director
Dr. Friedrich Janach

Retall Manager
Ing. £va Oravcova

Retail Manager
ing. Eva Oravcové

4

Administration
Marketing
Commerce

Operation Manager
Ing. Bedta Ramljakova

Shop manager
{rena Hrbanova

& ¥

Sales staff Logistic
Warehouse man

Personal

3. Important events in 2016

(a) Business activity

We can definitely evaluate the year 2016 as very successful year. However the revenue
growth has not reached the 2015 growth rate (nearly 16%), more than 10% increase can
be considered as great success. We managed to reach increase in revenues by 13.65%, what
is more than 2 times than 6% planned increase. . The sales reached € 3.02 million at the end
of the year. We have already seen favourable sales development in the first few months,
when the increase in sales exceeded 25% over the first five months compared to the same
period of the previous year. Slightly less sales were copying an increasing number of

departing passengers that reached 31% increase over the same reference period.
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The increase was driven by reopening of the destination Moscow — Vnukovo with frequency
5 times a week, later reduced to 3 times a week, adding flight frequencies on the route to
Prague, new flight connections to Berlin 7 times a week, to Madrid and Athens 3 times a
week, or the higher number of passengers on the route Dubai. A new summer schedule
entering into force at the beginning of April introduced flights to Malaga, Paris, Trapani,
Edinburgh, Manchester, Mallory, Corfu and Brussel. The increase in number of passengers
by 5.4% in the following months had been reflected in the 7.6% increase in sales compared

to 2015. The total number of passengers increased by 12.36% in 2016 compared to 2015.

The significant growth was recorded in sales to non-EU countries with the share amounting
to 18% on total sales, therefore 4% more than prior year. The increase in non-- EU sales of
up to 47% from € 0.36 million to € 0.52 million also has an impact on the resulting sales

margin, which throughout the year has increased by 2.5% to 32.1%.

Penetration growth of 0.7% to 12.6% level, with an 19% increase in customer numbers
compared to 2015 was another factor that positively contributed in the achieved revenue. The
only problematic indicator is the achieved revenue per customer. While revenue per
customer departing to EU countries dropped in 2016 from € 28.36 to € 26.34, revenue per
customer departing to non-EU countries increased year — on — year by 3.8 € to 34.85 € level.
Resulted from higher share of EU sales - 82% (€ 2.5 million), we registered on average

27.52 € sales per customer, therefore the decrease by € 1.21 compared to prior year.

The monitoring of market development, changing requirements, wishes and behaviour of
customers, knowledge of the competitive environment are important for achieving business
goals. Just the very effective use of marketing tools are a fundamental element of managing a

market-oriented and customer — oriented business.

Every year's innovations in marketing, attractive campaigns, price and product activities,
bulk discounts, new product and service offers in cooperation with headquarter and
the professional approach to customer have undoubtedly contributed to achieving

the business goals.

The following tools were used:

Image campaigns
* Best sellers /January - February/
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« Great Sprig Deals /March - April/
 Happy Moments /May - June/

* Here comes the sun / July /

* Hallo Summer /August/

» My little luxury /September-October/

+ Magical Christmas /November — Decembetr/

Price campaigns:
0 Monthly Special Offer — year-round
O Twin Packs- year-round
Multibuy activities - year-round
0 Sale 2015
Summer SALE /July — August/
Winter SALE /Jan — Feb/
0 SuperDeals
19,90/29,90

Baskets spirits, Basket confectionery

Structure of sold goods:

The highest share on total had sales of tobacco products amounting to 37.58%, sales of spirits
amounting to 27.06%, perfumes and cosmetics amounting to 19.05% and confectionery
amounting to 8.53%. The share of sales of tobacco products decreased by 4% from 41.62% to
37.58%. The difference was mainly driven by the drop in the share of taxed cigarettes sales by
4.55%, with the lowest average margin of 7% and a minimum 0.5% increase in the share of
duty free cigarettes sales with the average margin of 66%. The increase of duty free sales share
by 1.53% was reached in the category Perfumes & Cosmetics. The share of sales of other

product categories remains comparable to 2015.

The company has a lease agreement in Terminal A — Schengen, regarding sale, storage and
office rooms valid until 2018 with two-year option to extend. In December 2016, the company
succeeded in the tender issued by the Airport Bratislava and concluded a new lease agreement

for the new business premises in Terminal B — non Schengen.
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(b) Economy and asset management

Development of real economy in Slovakia in 2016

Similarly to 2015, we can see a several positive changes in economy developments. GDP
reached a growth of 2.9% where the biggest impulse for the growth has been household
consumption, influence of investments and increase of net exports. The growth of household
consumption of 2.5% benefited mainly from continuing improving situation in the labour
market. Since 2008, Slovakia registers again a rate of unemployment below 10%. The real
wage growth reached to € 912 in 2016, an increase of 3.2% compared to the previous year
same period. The consumer prices in Slovakia fell year-on-year by 0.2%. On a year-on-year
basis increased mainly transport prices, prices for culture and recreation, hotel prices, cafés
and restaurants. On the contrary, prices for housing, electricity, water, gas, alcoholic
beverages, furniture and food had dropped.

The inflation rate reached negative value of -0.5% compared to the previous year.

While in 2015 the investment activities reflected mainly in the use of Euro funds, in 2016 and
2017 these are predominantly large investments in the automotive industry and public
investments in major infrastructure projects.

The public debt of Slovakia shared 52.7 percent of GDP in the third quarter of 2016, a fall of
0.8 percentage points year-on -year. In particular, thanks to improving the economy as well as
combating tax evasion and fraud.

It is expected, the Slovak economy will follow a relatively strong growth rate in the past two
years also in 2017. It shall be boosted by an inflow of new investment, but also by a recovery
in household consumption due to high employment and wage growth.

Building on the positive developments in the domestic market and on the growth of
the domestic economy, the Bratislava Airport also expects a significant increase
in international passenger traffic in 2017, up to two million passengers. These expectations

establish the company's premise to increase sales in the coming year as well.

Individual profit and loss statement

In 2016, there was a slight increase in sales prices as a consequence of rise in purchase price of
goods caused by the growth of input commodities and related costs. The price change is

realized annually on the 1% of April of the respective calendar year.

Sales grow by 13.64 % compared to 2015 was triggered by the increase in the number of
transported passengers, by 12.36% in total, i.e. by 190,373 more travellers than in 2015.
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Thereof 50.59 % represent the overall number of prospective customers. 82%, i.e. 2.49 Mio €
of total reached net turnover in amount 3.02 Mio €, represented revenue from sales of goods to
customers flying within the EU and 18% revenue from sales of goods to customers departing
outside the EU.

The significant growth compared to 2015 achieved sales of goods to non-EU countries, up to
+ 46.92%, which also affected the resulting sales margin.

The profit margin accounted 33.5% of total turnover, 1,013 million €, an increase of 2.2%

compared to 2015.

In 2016, total costs growth by 6.1% in 2016 compared to 2015, i.e. overall 10.5% lower
increase. The cost structure remains unchanged. Costs are mostly attributable to cost on

material acquisition of 64.2%, cost on services of 17.6% and taxes and charges of 7.1 %.

Compared to 2015, the cost of material consumption, energy and social costs increased

slightly, while personal expenses and depreciation decreased by 52%..

Out of the total volume of sold goods, sales of foreign products comprised 41.81% and sales

of regional products comprised 58.19%.

The company earned profit after tax of 179,868€,which represent 5.9% share on ftotal net

turnover, which stands for an increase by 151,799€ compared to 2015.

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

The company assets, similarly as in 2015, grew slightly in terms of absolute figures compared
to the state as of 31.12.2015 from 1,117,928 to 1,401,981 EUR as of 31.12.2016. The growth
was caused again by increase in current assets by 30% compared to 2015.

The profit after tax of EUR 179,868 increased the company's equity by almost 21% year-on-
year, basic capital remained unchanged.

Total liabilities increased by 40% year-on-year to EUR 364,371 as of 31 December 2016,

while liabilities — trade payables to related parties comprised the highest increase, up to 70%.

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

(¢) 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.

Generally the price change of foot commodities, energy, taxes and fees contributes to the price
change of goods.

The Company sells products to final consumers with immediate maturity, eliminating the risk
of financial loss from defaults.

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.
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(d) Social and Personnel policy

Type of education | Number of employees 2015
University i}

High school T

Secondary School ] |
Elementary School 0

Together 11

Staff Trainings

The company commits to train its employees, and therefore organizes and provides for
professional staff trainings periodically or as necessary.

Besides the basic economic objectives of the company, the sociological and psychological
factors have become aleader in recent years and are increasingly affecting the business
process. Knowledges, especially those tacit, are closely related to people. Qualified workers
with necessary supply of knowledge, ability, talent and creativity become undoubtable the
significant source of success. The employees are therefore considered as company s assets.

In particular, the importance of human capital is emphasized. That is why the company is
trying to raise the level of human capital each year using own investments, either through
formal education or through different forms of education and professional trainings at

workplace.

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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(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 2016.
® Information about business relations with related parties
The Company’s related party is Gebr. Heinemann SE & Co. KG Koreastrasse 3, Hamburg

204 57Germany.

Business transactions: purchase of goods and services

Company’s strategic objectives

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

e Family atmosphere

e Pro-active spirit

o Trust

o Self-confidence but not arrogance
o Self-criticism and responsibility

e Humour

¢ Endurance

e Simplicity, rapidity and flexibility
e Reliability

e [ndividuality and respect

Brand values
e Service orientated

e Individual
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e Surprising

d. Win and maintain customer’s confidence
e Strengthening of attractiveness of product and service portfolio
5. Business indicators in 2016

Financial figures
Sales development in Ths. EUR for the period 2015-2016 split in EU a non - EU

Net Sales for the period 2015-2016in Ths.€
3000¢ 2495¢€
2302¢€ 82,41%
2500€ 86,4%
2000€
1500€

1000€ 533€

362¢€ 17,59%
500 € 13,6%

o¢ LT e

Y2015 Y2016

EEU mNontU

Economic result: EBIT, Profit/Loss; development for the period 2015-2016 in Ths. EUR

Economic result for the period 2015-2016in Ths.€

300,00 €

250,00 € 179,87 €

200,00 €
150,00€
100,00 €

3 . ) )
50,00€

0,00¢€
Y2015 Y2016

®MEBIT = Profit/toss
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Business indicators 2016

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 % and in Ths.in 2016

NET SALES BY PRODUCT CATEGORIES IN THS.€ AND
%FOR THE Y2016

42,01€;5%

819,47

8,04 €;38%

576,86 €;1

255,21 €;8%
B Accessories,Fashion,Toys # Wine, beer, soft drinks
m Tobacco products « Confectionery
& Perfumes&Cosmetics B Spirits

Sales share by suppliers and main product categories in % in 2016

SALES SHARE BY PRODUCT CATEGORIES AND BY
SUPPLIERSIN % IN 2016

® Gebr.Heinemann  # Local Suppliers

i;é.
& =] e
|1 -_
ETE P&C ACC,FASHION, TOYS WINE, BEER, SOFT
DRINKS
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Sales by suppliers and main product categories in Ths. € for the Y2016

Sales by product categories and by suppliers in Ths.€ in

2016
1382,27¢€
1500,00€
1 000,00 € 822,49
584,25 €
111,58€
500,00 € a7 1,68€
2 31,42 (0 €
R pacs
0,00€
o G © &
/\6\ b&\ ’ &F &
& &
-D“‘ \H
& &
&
8 Gebr Heinemann  ® Local Suppliers

Sales share by suppliers in Ths.€ and in % for the Y2016

Sales share by suppliers in Ths.€ and in %
for the Y2016

49,39%,
1495€

50,61%,
1532€

# Gebr.Heinemann = Local Suppliers

Share of departing passengers and customer share in value terms and % in 2016, split in EU/non -

EU

Share of DEP PAX and Customers split in EU/Non
EU,Y2016
800 000
700 000
600 000
500 000

400 000

732491

300 000

200 000
100 000 13 89%

e R el P

DEP PAX EU CUSTOMERS EU DEP PAX NON EU CUSTOMERS NON EU

2016 wShare
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DPAX development in the period 2015-2016

Curve of DEPARTING PAX for the period 2015-2016
(transit incl.)

DEPARTING PAX FOR THE PERIOD 2015-2016
(TRANSIT INCL.)

900000
B75618
880000
860000
840000
820000
800000

777378

780000
760000
740000
720000

Net sales/head development in the period 2015-2016

NET SALES/CUSTOMER DEVELOPMENT FOR THE
YEARS 2015-2016

14,85 ¢

31,03¢

28,73¢€ 28 39¢ 7.5
.{E.I 27,52¢ 26,34 ¢ |
r
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111.

V.

Proposal for profit distribution for Y2016

Similarly to the 2015 it is assumed the profit of the 2016 amounting to 179,868€ will be rebooked

on account of retained earnings.
Administration and management statement

The Company’s Management was working in 2016 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 the Y2016 and
of the shareholder’s draft for profit distribution. Based on the thorough assessment of existing
documents states, the financial statements for the Y2016 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 2016 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.o. company recommends that
the annual financial statements and the draft of shareholders for the profit distribution are

approved.

In Bratislava, .........
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VL

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 2016

Attachment: (available in German language in the HQ)

2. Profit and Loss statement as at 31st December 2016
Attachment: (available in German language in the HQ)

3 Notes to the Financial Statements as at 31st December 2016

Attachment: (available in German language in the HQ)
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