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Sprava nezavislého auditora

Akcionarom, dozornej rade a predstavenstyvu spoloénosti Slovenska Grafia a.s.;

Nas nazor
Podla ndsho ndzoru vyjadruje Gétovnd zavierka objektivne vo vietkych viznamnych stvislostiach
finanéna situdciu spolo¢nosti Slovenskéd Grafia a.s. (dalej len Spoloénost™) k 31. decembru 2018 a

vysledok jej hospodérenia za rok, ktory sa k uvedenému datumu skonéil, v silade so zikonom &.
431/2002 Z.z, 0 (i¢tovnictve v zneni neskorsich predpisov (d'alej len ,Zikon o tiétovnictve®).

Co sme auditovali
Uctovna zévierka Spoloénosti obsahuje tieto stidasti:

e savahu k 31. decembru 2018,

» vykaz ziskov a strat za rok, ktory sa k uvedenému ddtumu skonéil a

* poznamky k iétovnej zdvierke, ktoré obsahuji viznamné fiétovné zasady a iétovné metody a
dalie vysvetTujice informécie,

Vijehodisko pre nas nazor

Audit sme vykonali v silade s Medzindrodnymi auditorskymi Standardmi. NaSa zodpovednosf
vyplyvajtica z tychto Standardov je dalej opfsana v asti Zodpovednost' auditora za audit ti¢tovnej
zavierky nasej spravy.

Sme presveddceni, Ze auditorské dokazy, ktoré sme ziskali, s dostatoénym a vhodnym vychodiskom
pre nas nazor,

Nezavislost

Od Spoloénosti sme nezdvisli v zmysle Etického kédexu pre détovngch odbornikov, ktory vydala
Rada pre medzindrodné etické Standardy Gétovnikov pri Medzindrodnej federdcii aétovnikov (dalej
len Eticky kédex"), ako aj v zmysle inych poziadaviek slovenskej legislativy, ktord sa vztahuje na
ndd audit i¢tovnej zavierky. Spinili sme aj ostatné povinnosti tykajice sa etiky, ktoré na nis Klada
tieto legislativne poziadavky a Eticky kédex.

Sprava k ostatngm informaciam uvedengm vo vyroénej sprave

Statutirny orgin je zodpovedny za vyroéni spravu vypracovani v silade so Zikonom
o i¢tovnictve, ViToéna sprava pozostiva z (a) G¢tovnej zavierky a (b) ostatngch informacii.

Nas vysdie uvedeny ndzor na Gétovna zdvierku sa nevztahuje na ostatné informacie.
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V stivislosti s auditom Gétovnej zavierky je¢ nasou zodpovednostoun oboznamit sa s informéciami
uvedenymi vo v§roénej sprave a na zaklade toho posadit, ¢ s vo viznamnom nesfilade s aftovnou
zavierkou alebo poznatkami, ktoré sme potas auditu ziskali, alebo & existuje ind indikédcia, Ze si
vyznamne nespravne,

Pokial' ide o vyroéni sprivu, posadili sme, ¢ obsahuje zverejnenia, ktoré vyzaduje Zikon o
uétovnictve.

Na ziklade prae vivkonanych poéas auditu sme dospeli k nazoru, Ze:

« informéicie uvedené vo vyroénej sprive za rok ukonéeny 31. decembra 2018 si v silade s
uétovnou zivierkou za dany rok, a ze
= vyro¢na sprava bola vypracované v siilade so Zdkonom o Gétovnictve.

Navy$e na ziklade nasich poznatkov o Spoleénosti a situdcii v nej, ktoré sme poéas auditu ziskali,
sme povinni uviest, ¢i sme zistili viznamné nespravnosti vo viToénej sprive. V tejto stvislosti
neexistuju zistenia, ktoré by sme mali uviest.

Zodpovednost statutarneho organu za udtoonit zavierku

Statutdrny orgin je zodpovedny za zostavenie a objektivnu prezenticiu tejto G&tovnej zivierky v
stilade so Zikonom o détovnictve, a za internii kontrolu, ktordt Statutirny orgdn povazuje za
potrebnii pre zostavenie (ftovne zévierky, ktord neobsahuje vyznamné nespravnosti, ¢i vz v
désledku podvodu alebo chyby.

Pri zostavovani uétovnej zévierky je Statutirny organ zodpovedny za postdenie toho, & je
Spolo¢nost schopna nepretrzite pokraéovat vo svojej éinnosti, za zverejnenie pripadnych okolnosti
stivisiacich s pokracovanim Spolofnosti v ¢innosti, ako aj za zostavenie Gétovnej zavierky za
pouzitia predpokladu pokradovania v éinnosti v dohladnej dobe, okrem situdcie, ked Statutdrny
organ ma v iamysle Spolotnost zlikvidovat alebo ukonéit jej ¢innost, alebo tak bude musief urobit,
pretoZe realisticky ind moznost nema.

Zodpovednost auditora za audit iétovnej zdavierky

Nasim ciefom je ziskaf primerané uistenie o tom, & ¢tovna zdvierka ako celok neobsahuje
vyznamné nespriavnosti, & uz v dosledku podvodu alebo chyby, a vydat sprivu auditora, ktord bude
obsahovat na8 nazor. Primerané uistenie je uistenie vysokého stupiia, ale nie je zirukou toho, Ze
audit vykonany podla Medzinirodnych auditorskych Standardov vidy odhali vyznamné
nespravnosti, aj ked" existujii. Nespravnosti méZu vzniknit v désledku podvodu alebo chyby a za
vyznamné sa povazuji vtedy, ak by sa dalo odévodnene ocakivaf, Ze jednotlivo alebo v ihrne by
mohli ovplyvnit ekonomické rozhodnutia pouzivatelov, uskutoénené na ziklade tétovnej zavierky,

Pofas celého priebehu auditn uplatinjeme odborny dsudok a zachovdvame profesiondlny
skepticizmus ako sicast auditu podla Medzindrodnych auditorskych Standardov. Okrem toho:

« Identifiknjeme a posudzujeme rizikd vyskytu viznamnych nesprivnosti v iétovnej zavierke, &
uZ v dosledku podvodu alebo chyby, navrhujeme a uskutoffiujeme auditorské postupy, ktoré
reagujii na tieto rizika, a ziskavame auditorské dokazy, ktoré st dostatoéné a vhodné na to, aby
tvorili vychodisko pre ni$ nizor. Riziko neodhalenia v{znamnej nesprivnosti, ktora je
vysledkom podvodu, je vy&Sie neZ v pripade nesprivnosti sposobenej chybou, pretoze podvod
méZe znamenat tajnii dohodu, falSovanie, Gmyselné opomenutie, nepravdivé vyhlasenie alebo
obidenie internej kontroly.

* Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
aunditorské postupy, ktoré st za danych okolnosti vhodné, ale nie za i¢elom vyjadrenia ndzoru
na efektivnost interngch kontrol Spoloénosti.
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* Hodnotime vhodnost pouzitych Gétovnych zésad a Gétovngeh metod a primeranost iétovnych
odhadov a s nimi stvisiacich zverejnengch informacii zo strany Statutdrneho orgdnu.

* Vyhodnocujeme, ¢ Statutdrny orgin v i¢tovnictve vhodne pouZiva predpoklad nepretrzitého
pokradovania v é&innosti a na zdklade ziskanych auditorskfch ddkazov aj to, ¢ existuje
vyznamni neistota v sivislosti s udalostami alebo okolnostami, ktoré by mohli viznamne
spochybnit schopnost Spoloénosti nepretrzite pokracovat v ¢éinnosti. Ak dospejeme k ziveru, ze
takdto vyznamnd neistota existuje, sme povinni upozornit v spriave auditora na sihvisiace
informécie uvedené v i¢tovnej zdvierke alebo, ak si tieto informécie nedostatoéné, sme povinni
modifikovat nds ndzor. Nafe zivery vychddzaji z auditorskych dokazov ziskanych do ddtumu
vydania spravy auditora. Budice udalosti alebo okolnosti vSak mdzu sposobif, ze Spoloénost
prestane pokratovat v nepretrzitej ¢innosti.

¢ Hodnotime celkovil prezenticiu, Struktiru a obsah a¢tovnej zavierky, vratane informécii v nej
uvedenych, ako aj to, ¢ Gftoynd zavierka zachytiva uskutofnené transakcie a udalosti
sposobom, ktory vedie k ich vernému zobrazeniu.

So Statutdrnym orgdnom komunikujeme okrem iného i pldnovany rozsah a ¢asovy harmonogram
auditu, ako aj viznamné zistenia z auditu, vritane vyznamnych nedostatkov v internych kontrolich,

ktoré poéas auditu identifikujeme, @5}‘ u
& 2\
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V Bratislave, 3. aprila 2019, okrem &asti spravy ,Sprava k ostatnym informéicidm uvedenym vo
viroéne) sprave”, pre idcely ktorej je ditum naSej spravy 10. méija 2019,

Naga sprava bolay ovana v slovenskom a anelickom jazyvka
\n\\.xl]\\c ZAtOs1 huillnlnm inlupnl anovisk i
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Independent Auditor’s Report

To the Shareholders, Supervisory Board, and Board of Directors of Slovenska
Grafiaas.:

Our apinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Slovenska Grafia a.s. (the “Company”) as at 31 December 2018, and its financial performance for the year
then ended in accordance with the Slovak Act on Accounting No. 431/2002, as amended (the “Accounting
Act™).

What we have audited

The Company’s financial statements comprise:

o the balance sheet as at 31 December 2018;

s the income statement for the year then ended;

¢ the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basts for opinien

We conducted our audit in accordance with International Standards on Auditing. 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 helieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion,

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants issued by the International Federation of
Accountants ("Code of Ethies") and other requirements of legislation that are relevant to our audit of the
financial statements in the Slovak Republic. We have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

Reporting on other iiformadion in the annual report

Management is responsible for the annual report prepared in accordance with the Accounting Act. The
annual report comprises (a) the financial statements and (b) other information.

Our opinion on the financial statements does not cover the other information.

i PricewaterhouseCoopers Slovensko, s.r.o0., Karad#itova 2, Bratislava, 815 32, Slovak Republic
T: +421 (0) 250350 111, F: +421 (0) 2 59350 222, www.pwe.com/sk

The company's 10 (IG0) No. 5736847,

Tax Igerification N, of PricswaterolseCoopars Sovensio, sro (D] 2020270021

VAT Reg. No. of SroawsterhouseCoopers Slovenske, 8.1 o (IC DFH) SKR20270021
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In connection with our audit of the financial statements, our responsibility is to read the annual report
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

With respect to the annual report, we considered whether it includes the disclosures required by the
Accounting Act.

Based on the work undertaken in the course of our audit, in our opinion:

¢ the information given in the annual report for the vear ended 31 December 2018 is consistent with the
financial statements; and

* the annual report has been prepared in accordance with the Accounting Act.

In addition, in light of the knowledge and understanding of the Company and its environment obtained in
the course of the audit, we are required to report if we have identified material misstatements in the
annual report. We have nothing to report in this respect.

Management's responsihifities for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Accounting Act, 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 responsibitities 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 frand 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 International Standards on Auditing will always detect a material
misstatement when it exists. Misstatements 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 International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

o 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
4 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.

¢ 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.

=
—
(23



A

pwc

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

* Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audil 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 concern. If
we conclude that a material uncertainty exists, we are required to draw attention in onr 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 concern.

e FEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

A 7 P (

'f{’«.’e W -,!e,,}, ou.se[ els %\; ;
PricewaterhouseCoopers Slovensko, s.r.o. W
SKALU licence No. 161

+/ Ing. Peter Havalda, FCCA
UDVA licence No. 1071

Bratislava, 3 April 2019, except for Reporting on other information in the annual report, for which the
date of our report is 10 May 2019,

Our report has been prepared in Slovakand in Bnglish. In all
maiters of interpretation of information, vipws gr opinions, the

Slovalclanguage version of our report takes precedence over the
Enghish language version.
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PRIHOVOR GENERALNEHO RIADITELA

Vazené damy, vazeni pani, vazeni akcionari, kolegovia,
zamestnanci

Uvodom musim konstatovat, ze vysledky za rok 2018 sa s
predchadzajucimi rokmi daju porovnavat len v obmedze-
nom rozsahu. V objeme trZieb za vlastné vyrobky a sluzby
sme dosiahli hodnotu 89,5% v porovnani s predchadzaju-
cim rokom. Dévodom tohto poklesu bola vyraznd zmena
obchodnej spoluprace u jedného né&sho najvyznamnej-
sieho letdkového klienta. Tento klient si od marca 2018
zabezpecoval nakup papiera a prepravné sluzby sam vo
vlastnom mene.

Pre SG to znamenalo pokles v objeme trzieb napriek tomu,
7e sme v mnozstve zrealizovanych ton vzrastli o 11,1 %
oproti roku 2017 na hodnotu 87 201 ton.

Druhym velmi vyraznym zdsahom do hospodarskych vy-
sledkov Slovenskej Grafie bol velky, po predchadzajucom
stabilnom obdobi na trhu s papierom, cenovy narast gra-
fickych papierov k 1.1.2018. Tento cenovy ndrast sa ndm vo
vela pripadoch v zavislosti od typu obchodnej spolupra-
ce podarilo preniest na nasich odberatelov az postupne v
priebehu roku 2018.

Tento vplyv sa podobnym spésobom prejavil v celom pa-
pierensko - polygrafickom odvetvi, ¢oho vysledkom bolo
mnozstvo insolvencnych a konkurznych konani polygra-
fickych spolo¢nosti hlavne v zépadnej Eurdpe. Dosledkom
tychto procesov je aj pokracujuca koncentracia na strane
poskytovatelov polygrafickych sluzieb do stéle vacsich cel-
kov pdsobiacich vo viacerych krajindch po celej Eurdpe.



Aby Slovenska Grafia obstala v tomto naro¢nom kon-
kuren¢nom prostredi, musime neustéle napredovat vo
vietkych moznych smeroch.

Vroku 2018 sme Uspesne za plnej prevadzky zrealizovali in-
Staldciu nového tlacového stroja vybaveného vietkymi do-
stupnymi technoldgiami v zadujme dosiahnutia maximalnej
efektivity tlacového procesu.

Uspesne sme presli certifika¢nymi procesmi z hladiska kon-
troly kvality tlace nasimi nadnarodnymi klientami, pre kto-
rych je Uspesné certifikovanie jednou zo zakladnych pod-
mienok spolupréce. Vdaka tomu je 58% nasej produkcie
uréenej na export, a to vylu¢ne do krajin Eurépskej Unie.

V roku 2018 sme opat obhajili vietky manaZérske certifi-
katy — 1SO 9001, ISO 14 001, BS OHSAS 18 001, 1SO 27 001,
EU Ecolabel, FSC. V auditovanom hodnoteni dosiahnutej
uhlikovej stopy sme medziro¢ne zaznamenali uspokojivé
vysledky, ¢im sa aj v tejto oblasti dostdvame na Uroven
porovnatelnud s obdobnymi spolo¢nostami v ramci celej
Eurépskej Unie.

Zaverom by som sa chcel podakovat vietkym spolupra-
covnikom za ich odvedenu pracu a vyjadrit presvedcenie,
Ze po zrealizovani novej investicie v roku 2018 do rozsirenia
a zefektivnenia tlaCového procesu sme posilnili postavenie
Slovenskej Grafie ako Uspesnej polygrafickej spolo¢nosti
poskytujucej komplexné sluzby.

VYROCNA SPRAVA 2018 SLOVENSKA GRAFIA
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SPRAVA O PODNIKATELSKEJ CINNOSTI
SPOLOCNOSTI

VYVOJ OBCHODU V ROKU 2018

Rok 2018 sa v polygrafii dd povaZovat za prelomovy, na-
kolko sa dodéavatelom papiera podarilo presadit skokovity
narast cien vsetkych druhov papierov. Kedze sa to udialo
na prelome rokov, tato skuto¢nost prekvapila zdkaznikov
aj tlaciarne. Rozpocty jednotlivych marketingovych odde-
leni neumoznovali navysenie zmluvnych cien, ¢o malo za
dosledok dalsie znizovanie tlacenych nakladov, stranovych
rozsahov alebo pripadne prechod na nizsiu gramaZ pou-
Zivaného papiera. Tieto fakty sa odzrkadlili aj v zvacsenej
ochote obchodnych partnerov optimalizovat formaty ich
produktov na alternativy, ktoré lepsie mozu vyuzivat tech-
nologické moZnosti nasdich tlacovych strojov.

InStaldcia novej tlacovej kapacity v roku 2018 vytvorila nové
obchodno-technologické moznosti na efektivne riesenia
pre nasich zakaznikov, ¢i uz z vydavatelskej alebo letdkovej
oblasti v nasledujucich obdobiach.

V stredoeurépskom regione doslo k viacerym zmenam
vlastnickych Struktdr tlaciarenskych skupin, ktoré nada-
lej potvrdzuju trend konsolidacie trhu. Tento trend bude
s velkou pravdepodobnostou pokracovat aj v roku 2019,
nakolko znizovanie objemu produkcie bude viest k nedo-
stato¢nému vytaZzeniu tlaciarni v Eurdpe.

PROGNOZA NA ROK 2019

Potencidlne vplyvy na hospodérenie Slovenskej Grafie v

roku 2019:

- Obchodne Uspesné naplnenie vietkych rozhodujucich
tlacovych kapacit vrdtane nového tlacového stroja v
dobrych realiza¢nych cenéch.

- Opdtovny uvaZzovany ndrast cien grafickych papierov o
2-3% sposobeny obmedzovanim vyrobnych kapacit pa-
pierenského priemyslu v kombindcii s ndrastom cien za
distribuciu neadresnych letdkov médze sposobit, Ze velki
zakaznici z letdkovej produkcie pod tlakom nenavysova-
nia marketingovych rozpoc¢tov budu dalej znizovat stra-



nové rozsahy a tlacené naklady s priamym dopadom na
trzby Slovenskej Grafie.

- Vzhladom na skuto¢nost uvedenu v predchadzajicom
bode, bude hlavne na nemeckom trhu prebytok tlaco-
vych kapacit, ktory Slovenskej Grafii zabrani v premiet-
nuti opravnenych zvysenych nakladov do cien. SU to
najma osobné naklady, ktoré v doésledku nedostatku
pracovnej sily a neuvazenej mzdovo-odvodovej politi-
ky $tatu rastu rychlejsie ako produktivita prace, narast
cien tlacovych farieb kopirujucich ¢iastocne ceny ropy a
v neposlednom rade extrémny 13% medzirocny narast
ceny elektrickej energie.

- Objem dosiahnutych trZieb pre nasho velkého klienta z
katalégovej produkcie, ktory v dosledku nastupujiceho
ochladenia rastu hospodarstva v Eurdpe presiva vo vac-
$ej miere svoje aktivity do Ciny.

- Pokracujuce aktivity velkych tlaciarenskych skupin
smerujuce k neustdlemu zvySovaniu trhového podielu
(Walstead Group, Circle Printers Group, skupina EDS) v
nasom stredoeurépskom priestore.

FINANCNA SPRAVA ZA ROK 2018

Slovenské Grafia dosiahla za rok 2018 trzby z predaja vlast-
nych vyrobkov a sluzieb 64 988 380 €, ¢o predstavuje me-
dziro¢ny pokles o 11 percent. Pri tejto produkcii bolo po-
tlacenych 87 201 ton papiera, ¢o je o 11 percent viac ako
v predchadzajucom roku. Na znizenie trzieb malo zasadny
vplyv rozhodnutie vyznamného strategického zékaznika
zabezpecovat si papier a prepravné sluzby individudlne vo
svojej vlastnej rézii a objedndvat si v spolo¢nosti Slovenska
Grafia iba samotnu tla¢ bez nékupu papiera a prepravy.

Za Uctovné obdobie roku 2018 vykézala spolo¢nost vysle-
dok hospodarenia pred zdanenim 203 797 € a po zdaneni
vo vyske 130601 €, ¢o predstavuje medzirocny pokles zisku
po zdanenf o 77 percent. Zisk pred Urokmi, daflami a od-
pismi, ukazovatel EBITDA, predstavuje sumu 4,5 mil. €, ¢o je
medziro¢né zniZenie o 14 percent. Napriek poklesu niekto-
rych kvantitativnych ukazovatelov v doésledku zmeny struk-
tury zakazkovej naplne, zvysenych nakladov na ndkup koo-
peracnych sluZieb, materidlu, energif a osobnych nakladov
najma z titulu legislativnych zmien, si spolo¢nost udrzala
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dobré ekonomické vysledky potvrdzujice pozitivny dopad
realizovanej investi¢nej stratégie a reflektujice velmi dob-
ré produktivne vyuZitie taZiskovych tlacovych technolégii,
ktoré sa podarilo obchodne naplnit spolupracou s vyznam-
nymi renomovanymi obchodnymi partnermi.

V sortimentnom cleneni trzieb z predaja vlastnych vy-
robkov a sluzieb pripadalo 31 percent celkovej dosiahnu-
tej produkcie na casopiseckd vyrobu, ¢o je 20 108 651 €.
Ostatné tlacoviny tvorili 69 percent s objemom 44 815 405
€ a trzby z predaja sluzieb 64 324 €. Predaj Casopisov za-
znamenal medziro¢ne nérast o 10 percent, trzby za ostatné
tlacoviny medziro¢ne poklesli o 18 percent.

Majoritnd cast produkcie bola realizovana pre zahranic-
nych odberatelov. Export za rok 2018 dosiahol 37 521 201
€, Co predstavuje 58%. Slovenskd Grafia v roku 2018 realizo-
vala investicie do dlhodobého hmotného a nehmotného
majetku v celkovej hodnote 6 257 303 €. Jednalo sa najma
o investicie suvisiace s obstaranim novej 32 stranovej ofse-
tovej rotacky Lithoman IV, technické zhodnotenie strojov
a vyrobnej budovy, o investicie do kamerového systému,
elektrickej poziarnej signalizécie a inkjetovych zariadeni na
tla¢ QR kodow.

Nékladové uroky, ktoré Slovenskd Grafia zaplatila v roku
2018 za Uvery, predstavuju vysku 285 468 €, ¢o je medzi-
ro¢ny pokles o 23 percent. Uroky sa tykaju financovania
investicii a prevadzkovych potrieb. Bankové Uvery medzi-
ro¢ne vzrastli o 28 percent a dosiahli vysku 19 672 460 €.
Pohladavky z obchodného styku ku koncu decembra 2018
medzirocne narastli o 45 percent na uUroven 7 690 603 €
a zavazky z obchodného styku poklesli o 2 percentd na ob-
jem 3726863 €.

Slovenska Grafia bola schopné hradit svoje financné zavaz-
ky voci statu, bankdm, poistovniam a zamestnancom riad-
ne a vcas v plnej vyske.

OBLAST NAKUPU

V roku 2018 Slovenské Grafia spotrebovala 87 201 ton pa-

piera. Nadalej zostala najvyznamnejsia spotreba SC papie-
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rov. Zaznamenavame nastup trendu papierov s vy3sim vo-
lumenom, ktoré nizsou plosnou hmotnostou nahradzaju
beZne zauzivané gramaze z minulosti, ktoré su zékaznicky
cenovo vyhodnejsie, avsak ich potlacitenost a spracova-
telnost sa v polygrafickom priemysle pohybuje na hrane
moznosti. Druhou najcastejsie pouzivanou kvalitou su LWC
papiere. V priebehu roka 2018 sa ndm vyraznejsie navysil
podiel zakaznikmi nakUpeného papiera. V ndkupe papiera
¢oraz viac prevldda,zeleny” aspekt vyroby papiera, ktory sa
prejavuje oznac¢ovanim certifikdtmi Eco Label alebo FSC.

Koniec roka 2017 bol vznameninedostatku papiera na trhu
a s tym spojenych logistickych tazkosti. Tento negativny
trend pokracoval aj na zaciatku roku 2018, o sa samozrej-
me prejavilo hlavne v ndkupnych cendch nasej zakladnej
suroviny. Podla indexu EUWID najvyraznejsie rastli ceny no-
vinového papiera. Hlavne zaciatok roka 2018 zaznamenal
az skokovité 20% navysenie. Miernejsie, ale predsa citelne
sa zvysili aj ceny SC ako aj LWC papierov. U SC papierov
bol narast okolo 10%, u LWC papierov priblizne 8%. Pres-
né Cisla narastov sU velmi tazko definovatelné, nakolko sa
v ramci segmentu a niektorych dodavatelov narast prejavil
neskor. U niektorych dodavatelov sme navysenia cien mali
postupné, boli aj dodavatelia, ktorych ceny stupli okamZite.
Navysenie cien vstupov sa nie vzdy podarilo premietnut do
predajnych cien hotovej vyroby. Ceny papiera pre rok 2019
nadalej vykazuju potencial cenového ndrastu, ktory by mal
byt miernejsi ako v roku 2018. Konec¢ny cenovy vyvoj bude
zavisiet aj od dopytu, nélady a celkového globalneho vne-
mu printovych médii, do ¢oho vstupuje aj vplyv avizované-
ho poniZenia vyrobnych kapacit v oblasti LWC papiera.

Tlac¢ové farby, nasa druhd najdoleZitejsia surovina, z pohla-
du cien nekopirovala narast cien papiera, avsak k mierne-
mu navyseniu aj v tomto segmente nakupovanych surovin
predsa prislo. Nakolko aj vyrobcovia farby skusaju rézne
nahrady zékladnych surovin z dévodu udrzania cien, stava
sa castejsie, ze je kvalita farby nizsia ako v minulosti a spo-
lo¢nost musi na to reagovat vo vyrobnom procese.

Okrem rieSenia zakladnych materidlov (papier, farba) sme v
roku 2018 Celili aj nedostatku silikonu, ¢o so sebou prinieslo
vyrazny cenovy narast tejto komodity. V 4. Stvrtroku sme

necakane museli riesit nedostatok paliet spdsobeny aj nad-
mernym predzasobenim sa vyrobnych podnikov tovarmi,
ktoré boli ukladané do skladov na palety. Najvacsi nedosta-
tok bol u pouzitych EUR paliet, ktoré sme napriek vyrazne
vy$3im cendm museli nahréddzat novymi EUR paletami, aby
sme uspokojili potreby nasich zékaznikov.

REALIZACIA VYROBNEHO PROGRAMU V SLOVENSKE)J
GRAFII A.S.

Plan vyroby pre rok 2018 sa odvijal od pripravy realizacie
velkej investi¢nej akcie s ciefom zvysit tlacové kapacity Slo-
venskej Grafie. V roku 2018 Slovenska Grafia instaldciou no-
vého tlacového stroja Lithoman IV potvrdila svoju poziciu
lidra vo vyuZivani novych technologickych trendov. Jeho
silnou strankou je vysoko variabilny rozsah produktovych
moznosti a rychla operativna zmena zdkazkovej néaplne,
predovsetkym v minimalizacii pripravnych ¢asov na spuste-
nie stroja do ostrej produkcie. Tento stroj umoznuje okrem
vysoko nakladovej tlace ¢asopisov, kataldgov a reklamnych
tlacovin tieZ produkovat nizko ndkladové zékazky s vyso-
kou naro¢nostou na kvalitu polygrafického spracovania,
¢im ndm dava dalsi priestor na rozsirenie komplexnosti na-
Sich sluzieb.

Viysoky stupen odbornosti potvrdili pracovnici vyroby a
technického servisu aj pri zavadzani novych technolégif vo
forme dotlacania variabilnych dat v podobe QR kodov in-
kjectovou tlacou pre strategického klienta. Poznatky, ktoré
v priebehu roku 2018 ziskali, mézeme naplno uplatnit vo
vyrobnom programe v roku 2019.To je priamy signal nasim
klientom, Ze modernizacia a inovacie nie su len programom
nasich vizii, ale aj redlne investi¢né ciele spolo¢nosti.

Spolu s instalaciou nového tlacového stroja Lithoman IV
sme museli zaroven reagovat na rastlce poZiadavky klien-
tov na zavedenie systémov on-line merania farebnosti
vytlacenej produkcie. Vysledkom tychto poZiadaviek boli
investicie do hardvérového a softvérového vybavenia sta-
vajucich tlacovych strojov.

Cely rok 2018 bol v znameni nedostatku pracovnych sil na
trhu prace, ktory pretrvaval uz v predchadzajucom obdobi.



Napriek tomu sme dokézali zabezpecit pozadované pra-
covné zmeny v nepretrzitej prevadzke po cely rok 2018.
Manazérske a odborné zru¢nosti pracovnikov, ako aj zvy-
senie efektivity prace prispeli k naplneniu ndro¢nych pozia-
daviek zdkaznikov v poskytovani komplexnych sluZieb od
tlace az po skompletizovanie a zabalenie produktov. Trend
nedostatku pracovnikov bude pokracovat aj v roku 2019,
preto sme v zavere roku 2018 zacali rozpracovavat investic-
né projekty smerujuce k znizovaniu persondlnej zataze na
vyrobnych linkédch formou zvysenej automatizacie jestvu-
jucich zariadent.

STYRI PILIERE VYROBNEHO USEKU

Pracovnici oddelenia pripravy (Pre Press) — v roku 2018 bolo
spracovanych 382 338 stran, ¢o je o 11% viac ako v roku
2017. Efektivnym riadenim procesov vyssimi vykonmi sa
skratili produkéné terminy pri spracovani tlacovych podkla-
dov pre ofsetovu technoldgiu. Zaciatkom roka 2018 bola
spustend nova technoldgia digitalnej tlace na komercné
Ucely bez navysenia poctu obsluhujiceho personalu.

Oddelenie tlace (Press) - v roku 2018 sme zaznamenali
medziro¢ny narast o takmer 76 milionov obratov aj vdaka
spusteniu nového 32 stranového rota¢ného stroja do ostrej
produkcie. ZvySovanie vykonov a kontrola neproduktivnych
hodin, ako aj dennd analyza spotreby reZijného materidlu
bola doleZitym ukazovatelom hodnotenia oddelenia tlace.
Velky doraz sa neustdle kladie na zabezpecovanie pravi-
delnej kvalitnej udrzby vratane jej vyhodnotenia a analyzy
za Ucelom naslednej starostlivosti o tlacové kapacity. Tieto
¢innosti maju priamy vplyv na zvy3ovanie produktivity tla-
¢ovych strojov.

Oddelenie dokoncujuceho spracovania (Post Press) - okrem
klasického kniharskeho spracovania technologiou Sitej vaz-
by V1 a lepenej vazby V2 ponuka aj technolégiu balenia
hotovych vyrobkov s moznostou vkladania 3D predmetov.
Spolu na tychto knihdrskych a baliacich linkach sme usili
védzbou V1, zlepili vazbou V2, zabalili do folie a adresovali
rovnaké mnozstvo produkcie ako v roku 2017. Vdaka nasej
operativnosti a technologickému vybaveniu nadalej pre-
trvaval dopyt nasich klientov o komplexné postpressové
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sluzby. V désledku nedostatku pracovnikov pretrvava na-
dalej potreba sustredit pozornost v personélnej politike na
nabor odborného a pomocného personalu.

Oddelenie kontroly kvality v roku 2018 prijalo niekolko vy-
ziev v oblasti colour manazmentu pre nasich klientov. V
tejto oblasti prebiehali zaskolenia, praktické indtruktaze na
tlacovych strojoch s ciefom zvlddnut nové meracie zaria-
denia, ktoré si zékaznici definovali a vyzaduju. Boli spraco-
vané nové technologicko-pracovné postupy a aktualizacie
organiza¢nych smernic v oblasti personalizacie a tlace QR-
kédov v procese dokoncovacieho spracovania. Pri nasta-
venom systéme preventivnej a priebeznej kontroly kvality
na pracoviskach sa podarilo znizit pocty reklamécii a nepo-
rokov sledovania. Uspe$né absolvovanie POM auditu (Print
Quality Management) so skoére 94 % prinieslo spolo¢nosti
ziskanie certifikatu 1SO 12467-2 /2013.

DALSIE SMEROVANIE A CIELE VYROBNEHO
PROGRAMU PRE ROK 2019

V roku 2019 bude v spolo¢nosti naplno vyuZzivana vo vy-
robnom procese on-line evidencia polotovarov a hotovych
vyrobkov prostrednictvom ¢itania QR-kddov na paleto-
vych Stitkoch z vyrobenej produkcie. Tato evidencia, ktora
bude podporovanéd on-line zberom dét operacii z kazdej
vyrobnej kapacity cez rozhranie Webplanu, umozni sledo-
vat vyrobky v redlnom ¢ase s kompletnou informaciou z
vyrobnych liniek a zaroven medzi jednotlivymi vyrobnymi
oddeleniami. Vdaka tomu budeme méct porovnavat op-
timalne napldnované a v skutocnosti dosiahnuté vysled-
ky prakticky okamZite na vietkych riadiacich Urovniach v
Slovenskej Grafii. Spolu s tym budeme schopni objektivne
hodnotit spolahlivost nastavenych procesov a vyhodnoco-
vat vykonnost a doslednost zamestnancov. Tymto sposo-
bom mdZeme lepsie a objektivnejsie prijimat systémové
zmeny na vyrobnych a nevyrobnych oddeleniach. Budeme
sledovat oblast technoldgie spracovania variabilnych dat a
ich vyuzitie pre potreby nasich klientov. Rok 2019 sa bude
niest aj v znameni pripravy projektov na modernizaciu a
inovaciu kontrolnych prvkov na dokoncovacich linkach a
robotizacie v oblasti transportu a vykladania polotovarov
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a hotovych vyrobkov z tlacovych strojov. Pomocou nové-
ho zavedeného IS na technickom servise mozeme lepsie
analyzovat a vyhodnocovat efektivnost, rychlost a kvalitu
servisného zdsahu na terajsich rozhodujucich vyrobnych
kapacitach. To umozni pracovnikom vyroby a technického
servisu rychlejsie a preventivne reagovat na potreby zlepse-
nia technickej kondicie strojov. Timova a tvoriva spolupraca
vsetkych zUcastnenych pracovnikov Slovenskej Grafie by
nam mala priniest efektivnejsie vyuZitie technologickych
kapacit a tym dalsie znizovanie rezerv v neproduktivnych
hodinéch.

ZIVOTNE PROSTREDIE

Ochrana zivotného prostredia je doleZitou sucastou na-
Sich aktivit. Uvedomujeme si dolezitost cistého zivotného
prostredia pre zdravie fudi. Od roku 2011 mdme zavedeny
systém environmentalneho manazérstva podla normy 1SO
14 001:2015. DodrZiavanie pravnych predpisov v oblasti Zi-
votného prostredia je pre nas samozrejmostou.

Slovenskd Grafia vyvija aj aktivity nad rédmec povinnosti
danych pravnymi predpismi. Nase produkty su certifikova-
né eurépskou znac¢kou EU Ecolabel, ¢o znamend, Zze nase
vyrobky a tieZ proces ich vyroby nemaju negativny vplyv
na zivotné prostredie. TieZ médme zavedeny systém FSC
(Forest Stewardship Coucil), ktorym sme sa zaviazali pou-
Zivat papier z lesov, kde sa hospodari trvalo udrzatelnym
sposobom.

Vyvoj produkcie sklenikovych plynov
v Slovenskej Grafii, a.s.
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TaktieZ sme sa zapojili do programu nasho déleZitého kli-
enta ,Engage-to-Reduce’, v rdmci ktorého uz Styri roky vy-
piname dotaznik CDP Supply Chain (najvacsi globalny do-
taznikovy systém v oblasti ochrany Zivotného prostredia).
V dotazniku reportujeme nase aktivity v oblasti znizovania
sklenikovych plynov.

Celkovy vyvoj produkcie sklenfkovych plynov v Slovenskej
Grafii je uvedeny na obrdzku & 1. Najvyznamnejsim opat-
renfim na znizovanie sklenikovych plynov bolo rozhodnu-
tie nakupovat elektrickl energiu z obnovitelnych zdrojov
(vodnd, veternd, solarna energia). Dalsim vyznamnym
opatrenim bola modernizécia tepelného hospodarstva, pri
ktorej sme zacali vyuzivat odpadové teplo z vyroby. Mierny
narast produkcie sklenfkovych plynov v roku 2018 suvisi s
nakupom a sprevadzkovanim nového rota¢ného ofsetové-
ho stroja.

INFORMACNE TECHNOLOGIE

Jednym z klu¢ovych datumov roku 2018 bol dvadsiaty pia-
ty méj, kedy do platnosti vstupilo nariadenie GDPR a Zakon
o ochrane osobnych Udajov ¢ 18/2018 Z.z. Zabezpecenie
poziadaviek tohto pravneho rémca v procesoch spoloc-
nosti, internej legislative, externych vztahoch a v komuni-
kécif spolo¢nosti dovnutra i navonok si vyZiadalo dosled-
nu pripravu aj realizaciu. Povedomie a ochrana osobnych
Udajov je kontinuélna Uloha, ktord musi ovplyvnit pristup
ku kazdému existujucemu procesu v spolo¢nosti, ktory za-
hfnha spracovanie osobnych Udajov, ale aj k tym, ktoré sa
len budu v budtcnosti zavadzat. Poziadavka ochrany osob-
nych Udajov by design”pri projektovani a zavadzani proce-
sov vyzadujucich spracovanie osobnych udajov je jednou
70 zékladnych poziadaviek nariadenia.

Rovnako ako Slovenska Grafia, aj zékaznici pocituju naras-
tajucu potrebu chranit a zabezpecovat Udaje, a to nielen
tie osobné, ale aj bezné obchodné a produkéné. Prostred-
nictvom zékaznickych auditov sa zapdjaju do kontroly a na-
vrhu opatreni v ramci spoloc¢nosti. Aj na zéklade takychto
zisteni, poziadaviek a navrhov dochddza v spolo¢nosti k
zvysovaniu bezpec¢nostnych opatreni. Spolo¢nost vyznam-
ne rozsirila svoj kamerovy systém, aby bolo mozné sledovat



okrem pohybu produktov vo vyrobe aj tok vyrobného od-
padu z dévodu kontroly jeho bezpecnej likvidacie. Ochra-
na dusevného vlastnictva alebo zamedzenie pred¢asného
uniku marketingovych informécif je pre niektorych zékaz-
nikov klu¢ova. Z toho doévodu spolo¢nost implementovala
nové procesy v oblasti preberania a spracovania digitdlnych
dat, zaviedla novy pristupovy systém do citlivych oblasti s
moznostou obmedzenia a sledovania vstupov i vystupov
v rdmci tychto priestorov. Spolo¢nym menovatelom opat-
reni je minimalizovat riziko Uniku akychkolvek citlivych in-
formacii, aby spolo¢nost bola hodnovernym partnerom,
ktorému zaleZi na bezpecnosti nielen svojich, ale aj zdkaz-
nickych dat.

V oblasti riadenia vyroby sa spolo¢nost rozhodla rozsirit
systém ciarovych kodov aj na sledovanie medziproduktov.
Paletové stitky tlacené z informacného systému obsahuju
aj informdaciu v QR kdde. Po vyrobeni palety sa nasnima QR
kéd z jej Stitka, ¢im sa informacia o vzniku takejto palety
objavi priamo v pldnovacom néstroji. Plan aj vyroba maju
okamZitu informdciu o vyrobenom mnoZstve na danom
pracovnom mieste a tiez o aktudlnom stave jednotlivych
zakaziek. Tieto informacie v redlnom ¢ase umoznuju rych-
lejSie reagovat na vzniknuté situacie a pripadné ¢asové po-
suny.

V rdmci pravidelnej obnovy sa spolo¢nost v minulom roku
zamerala na vymenu hlavnych sietovych prepinacov (swit-
chov) Cisco. Vdaka zachovaniu Uplnej redundancie, novsej

Struktura zamestnancov podla pohlavia
k poslednému dnu kalendarneho roka 2017
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technoldgii a zniZzeniu poctu spravovanych zariadenf sa
zvysil celkovy vykon aj efektivita riesenia.

ZAMESTNANECKA POLITIKA

Priemerny evidencny prepocitany pocet zamestnancov v
kalendarnom roku 2018 bol 407 zamestnancov, ¢o pred-
stavovalo znizenie oproti roku 2017 0 9 zamestnancov ro-
botnickej kategdrie (R).

Spolo¢nost k31.12.2018 zamestnévala v pracovnom pome-
re 390 zamestnancov (medziro¢né znizenie o 21 zamest-
nancov, tj. 0 5,1 % menej ako v roku 2017). Z celkového
eviden¢ného poctu zamestnancov 390 bolo 96 technicko-
hospodarskych zamestnancov (TH) a 294 zamestnancov
robotnickej kategdrie (R). Ro¢na miera fluktudcie zamest-
nancov bola na Urovni 22,4 %, vystupy zamestnancov boli
prevazne v kategorii R.V roku 2018 sa celkovy pocet vystu-
penych zamestnancov oproti roku 2017 zvysil 0 32 zamest-
nancov.

Mzdova politika spolo¢nosti zamerand na systém riadenia
pracovného vykonu bola uplatfiovana aj v roku 2018. Indi-
vidudlne pracovné vykony zamestnancov Uzko previazané
na zavedeny systém odmenovania nadalej priamo zain-
teresovavali zamestnancov na plneni cielov spolo¢nosti,
ako aj na ich vlastnom osobnostnom rozvoji. V dosledku
navysenia zakladnych tarifnych miezd a zrealizovaného
celoplosného individudlneho navysenia miezd zamestnan-

Struktira zamestnancov podla pohlavia
k poslednému dnu kalendarneho roka 2018
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Struktdra zamestnancov podla vzdelania
k poslednému dnu kalendérneho roka 2017

11 %

Struktdra zamestnancov podla vzdelania
k poslednému driu kalendarneho roka 2018

11 %

zakladné

® vysokoskolské @ stredné @ Uplne stredné

cov od 1. mdja 2018 bol oproti roku 2017 zaznamenany
narast mzdovych ndkladov medzirocne o 7,6 %.

Systém socidlnej politiky a starostlivosti o zamestnancov
povazovala spolo¢nost v roku 2018 za doélezity nastroj
rozvoja fudskych zdrojov. Poskytovanim nadstandardnych
vyhod dohodnutych v kolektivnej zmluve sa spolo¢nost
snazila vytvarat pre zamestnancov optimalne pracovné
podmienky a zvysovat ich spokojnost a stabilizaciu.

Vyznamnym nastrojom rozvoja ludskych zdrojov v spolo¢-
nosti tak ako po minulé roky bolo vzdeldvanie zamestnan-
cov. Spolo¢nost kladla déraz na vzdeldvanie zamestnancov
v sulade s potrebami jej rozvoja. Vzdeldvanie zamestnan-
cov TH kategodrie bolo nadalej smerované na odbornu
pripravu. Vzdeldvanie zamestnancov kategdrie R bolo aj v
roku 2018 zamerané na ziskanie a udrzanie opravneni na
vykonavanie ¢innostf a obsluhu vybranych technickych za-
riadeni v sulade s platnou legislativou.

CONTROLLING

V roku 2018 z pohladu controllingu pokrac¢oval Uspesny
rozvoj a rast spoloc¢nosti. Investicia do 32 stranového rotac-
ného stroja Lithoman IV a s nim suvisiaci narast tlacovych
kapacit pomohli spolo¢nosti okamZite reagovat na zvyse-
né poZziadavky zakaznikov a nadalej si udrzat svoju poziciu
lidra na trhu. Tuto skutoc¢nost deklaruje pozitivny vyvoj v

36 %

zakladné

® vysokoskolské @ stredné @ Uplne stredné

mnozstve potlaceného papiera, napriek poklesu trzieb,
ktord suvisela so zmenou Struktury zakazkovej naplne z ti-
tulu vlastnych dodavok papiera taziskového zakaznika.

V roku 2018 spolo¢nost Uspesne ukoncila realizaciu upgra-
de a reimplementaciu informac¢ného systému NAV, ktorého
sUcastou sa stala aj oblast controllingového riadenia. Tato
realizacia priniesla efektivnejsiu tvorbu, spracovanie a vy-
uzivanie informacnej zakladne, ako aj poskytovanie kom-
plexnych informdcii, analyz a podkladov ako néstroja pri
rozhodovani manazérov v oblastiach dalsieho strategické-
ho smerovania.

DéleZitou sucastou controllingového riadenia ostéva hod-
notenie efektivity a rentability realizovanej produkcie ako
podkladu pre potvrdenie, pripadne nasmerovanie opti-
malnej obchodnej stratégie a cenotvorby. Tvorba podnika-
telského planu v controllingovom riadenf je zamerana na
stanovenie a rozpis kvantitativnych ukazovatelov v sulade
so strategickymi cielmi spolo¢nosti pre dalsie obdobie.
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Sprava nezavislého auditora

Akeionarom, dozornej rade a predstavenstvu spolo¢nosti Slovenska Grafia a.s.:

Nas nazor

Podfa nasho nizoru vvjadruje Gétovnd zdvierka objektivne vo vietkych v¥znamnych sivislostiach
finanénd situdciu spoloénosti Slovenska Grafia a.s. (dalej len ,Spolo¢nest™) k 31. decembru 2018 a
visledok jej hospodérenia za rok, ktory sa k uvedenému ditumu skonéil, v silade so zikonom ¢&.
431/2002 Z.z. 0 G¢tovnictve v zneni neskorsich predpisov (dalej len ,Zikon o iétovnictve).

Co sme auditovali
Uétovna zivierka Spolotnosti obsahuje tieto stiéasti:

stivahu k 31. decembru 2018,

vykaz ziskov a strat za rok, ktory sa k uvedenému ddtumu skonéil a

poznamky k Gétovnej zivierke, ktoré obsahuji viznamné aétovné zisady a i¢tovné metody a
dalsie vysvetlujice informéacie,

Vijehodisko pre nas nazor

Audit sme vykonali v siilade s Medzindrodnymi auditorskymi Standardmi. Nasa zodpovednost
vyplyvajica z tychto Standardov je dalej opisand v ¢asti Zodpovednost auditora za audit Gétovnej
zGierky nasej spravy.

Sme presvedéeni, ze auditorské dokazy, ktoré sme ziskali, st dostatoéngm a vhodnym vychodiskom
pre nas nizor.

Nezavislost

Od Spoloénosti sme nezdvisli v zmysle Etického kédexu pre @i¢tovnych odbornikov, ktory vydala
Rada pre medzindrodné etické Standardy iiétovnikov pri Medzindrodnej federdcii aétovnikov (dalej
len ,Eticky kodex"), ako aj v zmysle inych poziadaviek slovenskej legislativy, ktora sa vztahuje na
na$ audit iétovnej zavierky. Spinili sme aj ostatné povinnosti tykajice sa etiky, ktoré na nis kladi
tieto legislativne poZiadavky a Eticky kédex.,

Sprava k ostatnygm informdaeiam uvedenym vo vyrocénej sprave
Statutarny orgdn je zodpovedny za vyroénii spravu vypracovani v silade so Zikonom
o iétovnictve, V¥roéna sprava pozostiva z (a) uétovnej zivierky a (b) ostatngch informdcii. Do diia

vydania naSej spravy auditora Statutarny organ vyroéni spravu nevyhotovil.

N4§ vysSie uvedeny nizor na Gétovni zivierku sa nevztahuje na ostatné informacie.

Prwcwaler;muse(‘mpcrsSlovemko s.r.0., Karad#icova 2, 815 32 Bratislava, Slovensk'c'i";c;;z‘x”l‘)lika

T: +421 (0) 2 50350 111, F! +421 (0) 2 59350 222, www.pwe.com/sk

Tre frm's 10 No. (ICO) 38 726 347,

Tax Idernh 1 No_of P houseCoopars Skvensko 5r.0. (DIC) 2020270021

VAT Reg. No of PricesaterhouseCoopars Stovensao, 5 7.0, (16 DPHY $K2020270021.

Spolotnest @ 2apisana v Obchecnom rogistn Okresného sucu Bratisiave | pod Viokkow €. 16611/8, Oddiel S0
The fem ts registared in the Commercisl Register of Bratisiavs | District Court. Rel, No: 16611/8, Secticn: Sro,
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Ked' budeme mat vyroént sprivu k dispozicii, naou zodpovednostou bude preditat vyssie uvedené
ostatné informacie a v rimei toho posidit, ¢ si vo viznamnom nestlade s étovnou zavierkou
alebo poznatkami, ktoré sme potas jej auditu ziskali, alebo &i existuje ind indikdcia, Ze si viznamne
nespravne,

V stivislosti s viroénou sprivou tiez postidime, ¢i obsahuje vietky zverejnenia poZadované Zakonom
o fi¢tovnictve, ked' ju dostaneme k dispozicii. Uvedené bude tiez zahfhat kontrolu siladu vyroénej
spravy s fidtovnou zévierkou, a & vyroénd spriva bola pripraveni v silade so Zikonom
o aétovnictve,

Zodpovednost statutarneho organu za iétovnii zavierku

Statutirny orgin je zodpovedny za zostavenie a objektivhu prezenticiu tejto Gétovnej zavierky
v silade so Zakonom o Gétovnictve, a za internii kontrolu, ktord $tatutdrny orgin povaZuje za
potrebni pre zostavenie Gdtovnej zavierky, ktord necbsahuje v§znamné nespravnosti, & uz v
désledku podvodu alebo chyby.

Pri zostavovani Gétovnej zavierky je Statutirny orgin zodpovedny za poshdenie toho, ¢i je
Spoloénost schopnd nepretrzite pokradovat vo svojej éinnosti, za zverejnenie pripadngch okolnosti
suvisiacich s pokradovanim Spoloénosti v énnosti, ako aj za zostavenie uctovnej zivierky za
pouzitia predpokladu pokratovania v éinnosti v dohladnej dobe, okrem situdcie, ked' Statutirny
orgdn mé v imysle Spolotnost zlikvidovat alebo ukonéit jej ¢innost, alebo tak bude musiet urobit,
pretoze realisticky in moznost nema.

Zodpovednost auditora za audil ti¢tovnej zavierky

Nagim ciefom je ziskal primerané uistenie o tom, & Gétovna zévierka ako celok neobsahuje
viznamné nespravnosti, &i uz v désledku podvodu alebo chyby, a vydat spravu auditora, ktord bude
obsahovaf n4g nazor. Primerané nistenie je uistenie vysokého stupia, ale nie je zirukou toho, Ze
audit vykonany podla Medzindrodnych auditorskych &tandardov vidy odhali vyznamné
nespravnosti, aj ked' existujii, Nesprdvnosti mézu vzniknaf v dosledku podvodu alebo chyby a za
viznamné sa povaZuji vtedy, ak by sa dalo odévodnene otakivat, Ze jednotlivo alebo v Ghrne by
mohli ovplyvnit ekonomické rozhodnutia pouZivatefov, uskutotnené na ziklade uétovnej zivierky.

Potas celého pricbehu auditu uplatiujeme odborny tdsudok a zachovivame profesiondlny
skepticizmus ako st¢ast nasho auditu podfa Medzindrodnych auditorskych Standardov. Okrem
toho:

e Identifikujeme a posudzujeme riziki vyskytu viznamnych nespravnosti v uétovnej zivierke, ¢i
uz v désledku podvodu alebo chyby, navrhujeme a uskutoéfiujeme auditorské postupy, ktoré
reagujli na tieto rizika, a ziskavame auditorské dokazy, ktoré si dostatoéné a vhodné na to, aby
tvorili vychodisko pre nd$ nazor. Riziko neodhalenia vyznamnej nesprivnosti, ktord je
visledkom podvodu, je vySsic nez v pripade nesprivnosti sposobenej chybou, pretoZe podvod
méze znamenaf tajnii dohodu, falSovanie, imyselné opomenutie, nepravdivé vyhlisenie alebo
obidenie internej kontroly.

¢ Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnat
auditorské postupy, ktoré st za danych okolnosti vhodné, ale nie za ielom vyjadrenia nazoru
na efektivnost internych kontrol Spoloénosti.

e Hodnotime vhodnost pouZitych Gétovnych zasad a fidtovnych metdd a primeranost Gétovnych
odhadov a s nimi stivisiacich zverejnenych informacii zo strany Statutdrneho orgénu.
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e Vyhodnocujeme, ¢ Statutérny orgdn v étovnictve vhodne pouZziva predpoklad nepretrzitého
pokra¢ovania v éinnosti a na ziklade ziskanych auditorskych dokazov aj to, & existuje
vyznamnd neistota vsivislosti s udalostami alebo okolnostami, ktoré by mohli viznamne
spochybnit schopnost Spoloénosti nepretrzite pokradovat v ¢innosti. Ak dospejeme k zaveru, Ze
takdto viznamna neistota existuje, sme povinni upozornit v sprive auditora na sivisiace
informéacie uvedené v uétovne) zavierke alebo, ak st tieto informécie nedostatotné, sme povinni
modifikovat na§ nazor. Nase zivery vychidzaji z auditorskych dékazov ziskanych do ddtumu
vydania sprivy auditora. Budice udalosti alebo okolnosti véak moZu sposobit, Ze Spolotnost
prestane pokradovat v nepretrzitej éinnosti.

¢ Hodnotime celkovii prezenticiu, Struktiru a obsah G¢tovnej zivierky, vritane informécii v nej
uvedenych, ako aj to, ¢ Gétovnd zavierka zachytdva uskutoénené transakeie audalosti
spdsobom, ktory vedie k ich vernému zobrazeniu,

So Statutirnym orginom komunikujeme okrem iného i plénovany rozsah a ¢asovy harmonogram

auditu, ako aj viznamné zistenia z auditu, vratane viznamnych nedostatkov v internych kontrolach,
ktoré pocas auditu identifikujeme.

S ) 7 Yy A,‘ .

feu dfcx/‘-(T’&’['Ww'-e(Oo 27 aY g-’,o «%'\‘ch - ¢ '6/4(/*&4{,’
PricewaterhouseCoopers Slovensko, s.r.o. Ing. Peter Havalda, FCCA
Licencia SKAU ¢&. 161 Licencia UDVA ¢&. 1701

V Bratislave, 3. aprila 2019

Nasa sprava boln vypracovana v slovenskom s anglickom jazyki.
Vo vietkyeh zalezitostiach ohtadom interpretig tanovisk ¢
{ { sk VeIzia nase] spravy pre pred e

nie Pre ploe porozamenie infermacii uvedenych v
ave nezavislchoauditora je potrehneé § lzovary
losti s prilozenou nplnon fictovnoen zavierkon, ktora bola
pripravena v slovenskom jazylal
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Poznamky k Gictovnej zavierke
zostavenej k 31. decembru 2018

. VEEOBECME INFORMACIE
1. HMazov a sidio

Slovenshd Grafia s
Peknd cesta 8
834 03 Bralislavea

Spolotnost Slovencks Gralia a.5. (dale) ken  Spolodnost™) bola zalodena a do Obchodného registra bola
Fapinand 1. maja 1882 (Obchodny register Okrasného sGdu Bratisiava | v Bratislave, oddiel Sa, vioZka
CA55/8).

Opis vykondvane/ éinnostl Spolaénost

- wyraba parledickych & neperiodickych publikacil
- wyroba hospodarskych a adjustafngch Hafovin A potiatenych obalo
- wyraba Apacidinych polvorafickech wrobkow o wyroba medriprodukiow polygraficke) vinoby

2. Moobmedzand rudonio
Spciotnosl nie je necbmedzene rudizcim spoloénikom v impch Oftovnpch pednotkach
3. Datum schvilenia détovne] zévierky za predchadzajice Gétovné obdobie

Valiné rhromaddenie schvallo dfa 5 juna 2078 ofownd zavierku Spolofnast za prodehidzaicn
tovng obdoble.

4, Pravny dévod na zostavenie uétovnej zévierky

Uttovna zdvierka Spolotnosti k 31, decembru 2018 e zostavend ako riadna (ltovnd zavierka pedia
617 ods. 6 zdkona NR SR € 43172002 Zz. o Ottovnictve v znen| neskorsich pradpisov (dalsf len
Zéikon o (etovnictve™) za Oétovné obdobie od 1. janudra 2018 do 31, decembra 2018

5. Udaje o skupine
Siovenskd Grafia a.s. patri do skupiny pednikov GRAFOBAL GROUP akciova spoloénast,

GRAFOBAL GROUP akciova spolaénpst, so sidiom v Bratislave, Sasinkova 5, zostavuje kansalidovand
Sovnd zévierkyu za shupinu podnikoy podlia Medzindrodnych Stendardoy pre Tinanéng wikaznicho
¥ znenl prijatorm Eurdpskou Uniou Majoritngm akcionarom GRAFOBAL GROUP akciova spaloénast jo
spalninosl SLOVCOUIPON, as, so sidlom v Bratislave, Moskoveka 6, kiord sostvuje konsolidovani
oMovnd  zdvierhu  podia Medzindrodnych &tandardow pre finandnd wykaznichvo v znenf  prigatom
Eurdpskou Uniou & napddSin skupinu podnikaoy. Tisto konsolidované Giiouné 2avierky sd ulodend
priamo ¥ sidach uvedenjoh Spolodnosti,

Slovenska Grafia a.s. v roku 2004 zalodila 100-parcentnd dodrsku spolcinost Grafia Budaged! KL 3o
sidiom Ebner Gybrgy Koz 4, 2040 Budapest § pefiainym vkiadom do zdkladného imania vo vyske
3 mil. HUF. V' roku 2008 Slovenska Grafia as navydila viasingé imanie tejto doérske| spolofnosti a
caikova virkka fnanéne) mvesticie K 31, decembru 20156 predsiavovala 181 151 EUR. Wroku 2016
Sovensid Grafia znitila viestné imanie doérskej spolofnosti o T9 853 EUR. k 31, decembru 2016 joho
vykka beutto predstavovala 101 498 EUR. K 31,12.2016 bola vytvorend opravnd polodia k finanénému
majetku v rovnake] wvyike 1014898 EUR. kiord je whazana s k31122007 a) k31.12.2018.
Z uvedendho vyplyva vidska finanine inveslice v netlo poloke 0 EUR (Poznambka 183}
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Biovenskd Grafia as nemd povinnost zostavil konsofidovand Ofbownd ziwierku a konsclidovani
yiroind sprévy, kedde podfa 522 ods 12 zakona o Golovnlchve zostavenim ken ndividuaing] GCiovne)
ravierky Spolofnost sa vyznamne neovplywnl Osedok o finandne] siudcl, ndkladoch, vynosoch
a wysladku hospodarenia za konsolidovany celok.

6. Pofet ramestnancoy

Siav k Stav k
_Ndizov polodhy 31.12.2018 31122097
Priemamy prepoditany podat ZAmexinAncow 407 418
Stay samasinantey ku df, ku kiardmu za 2osiavuje Gitownd z8vierka, 2 lohe: 360 an
podef v binh roarmocdnmooy G &

7. Datum schvalenia auditera Spolednosti
Valné rhromaddenis Spolotnost] schwlllo dia 5, juna 2018 spolodnos! ProdwaterhouseCoopers
Slovensho, & 1.0 ako auditora etlovne) Zévierky za finantny rok kondiaci do 31. decembra 2018,

B. Organy Spolotnosti

Orgding Spalndnost

Slav Stav
K 31122018 k§1-1g.m1?
Fradelavenstvo:
Ing. Addn Tuhsrsky [prodsoda] I, Albin Tuharsioy |peedmda )
Ing. Kool Fosskopl {podpredseda) inegy. Rkl Rosskopd (podpesdssdn)
ing. Richard Kohit {San) Ing. Richard Kghdl {Sen)
Ing. Feter Foalk (Son) Ing. Pataf Kasik (o)
Mygr. Paval Jakubow (Slan) begr. Paved Jakuboy (Elen)
Roaman Jankowif (Son) Rormpen Jarkovis (blen)
Migr. Rand Skdo (Clan) Mgr. Rend Sido (Clen
Dozarma rada;
PROr lvan Kmatr, Pl prodseda) PhOr.van Ematrik, PhO | prodeeda)
Ing. Ladisiay Hasgel {(3en]} ire. Lachislay Haspel [Hen)
PhiDs. Zora Hicudkows (Elen) PhDr. Zora Hioutkova (EHen)
Wigs. Emikia  Pravdova |Elan) Migr. Emilia Pravdosa (Elan)
Pater Kvalka {Sen) Peter Hvatka (Zlen)
Vikonnd vadania:
Ing. Rudall Ansskopl Ing. Rudpdl Fhmhnpm‘
{penerddny rigddel] (genaralny naditel)
PFhOr. Silvar Luco, Phi, Fhlir. St Luco, PhD.
[ekanomicky rigddal) {akonamicky fadital)

kg Paer Kosik (vyrobny riaddel) Ing. Peter Kosik (virobry riaditel}
Mgr. Pavol Jakubov (ohchodng riadite!  Mgr Pavod Jakubov {obchodny riaditel

pra Mew busingss) e Miw DuBIngss)

Mgr. René Sido (obhohodny rinditef pre Mgr Rend Sido {jobohodg riadiol pre
stratagickych ickiyth kBantow)

Migr. Lubo® Ciklamind (iechnicko- Mgr. Cubodi Cikdamini (technicko-

nestifany rigdiel) irnastifny fadital
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9. Akciondrl Spoloénostl
Akciondr Spolodnostl
Strukiira akcionarov Spolotnosti b 31, decombo 2018

Viflka
Iny podiel na prispeviy do
Vikka podielu na !
rhided Podidlna  ostaingch  kapitilovych
nomimanl  asovacich pologkéchVi  fondov T
Spolotnik, akcionir abaaliing v % privach v % akonaZlv%  prispevkoy
ﬁﬁﬁﬁe :ﬁﬁﬁﬁ’ﬁ AREHVA
spolotnos! 11 505 845 A6, 3% &6 33% o 0
Drobni akgiondn 1 760625 13.28% 13,26% o i
Vinsind akcse A2 B3 0,30% 0,30% ] 0
Spolu 13 328 403 100% 100% 0 0
Strukitra akciondaroy Spalotnost k 31, decembru 2018
Iny podied na  prispaviu oo
Virkka ¥
e P e Podisina  ostainjch  kapitdlovieh
hlasavasieh palafkden ' fondav 2
[ Spoloénik, akeiondr absolilne v % pravach v % ako naZl v %  prispevkov
GRAFOBAL GROUP skiiovh
spoladnast 11 480 073 B88.13% 86.13% ] ]
Deobnl pkcloni 1768 825 13.28% 13.28% i ]
Wlanind akin 78 705 0.59% 0.55% 1] 1]
Spaolu 13 328 403 100% 100% ] 0

. INFORMACIE O PRIJATYCH POSTUPOCH

a)  Vychodiekd pre zostavenie Gétovne] zavierky

Uétovna zévierka Spolofnosti bola zostavend za predpokladu nepretrditiho treana (8 Gnnost v sulade
s rakonom o U&iovnictve platnpm v Slovenske] republike a nadvazugicimi postugam Glovania

Za iok kondsea 31 decembra 2018 Spolofnost vykazala zisk po zdaneni vo vyske 130607 EUR
a EBITDA (zisk ped zdanenim+iroky+odpisy) vo vyske 4.5 mil EUR. Pomer bankovych Uvercv
K EBITDA k 31, decembru 2018 j@ 4,33 (k 31. decembru 2017, 2,81),

K 31, decambru 2018 Spoloénos! vykaruje krétkodobl fast investénych Overov v Ohmne| vidke
1229 928 EUR, kiord pozosidva z kritkodobe| Castl investiného dweru vo vyske 1104 000 EUR
v Talira banke g kratkodoba] Aastl investidndho Overu 7 Exim banky vo vyike 138 828 ELR

Prevadzkové Overy Gerpané k 31, decembru 2018 vo viske 13 357 804 EUR si prolongovand v Tatra
banke do 30 marca 2019, v UniCredit Bank do 30, aprila 2019, v Komeréng) banke &0 ma dobu
pasrdiid,

Vedenie Spolofnost je presvedtend, fe v budGcnostl Spoloénost vytvorl dostatofnd pravadrkove
pediang toky na splacanse svojich zavazkov, a te pri existujice] zadlzenosti o realisticks, kritkodobé
bankowd dvery prolangoval alebo refinancoval v ase ich spiainosti

Ditovnicivo vedie Spolotnost na zaklade dodriania asove] 8 vecne] stvislosti nakladov a wynosov.
fa zaklad sa berd vietky naklady a vimosy, kioré sa vrtfahujd na (ttovné obdohie bex ohladu na datum
ich piatenia.

Pefainé Gdaie v odovne| zavierke s0 uvedens v celych EUR, pokmal ma je urdent inak.
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b}

c)

Udtewnd melddy a vieobecnd Uétovné zésady Spolobnost aplikovala konzistentn & predehddzalicim
Uttawnym obdabim.

Pohladavky a zévarky sa v sdvahe vykaru|h ako dihodobé alebo kratkodobé podia zostatkowve) doby ich
splatnosti ku dfiu, Wu Wiorému sa zestavuje (Bownd zdvierka Casf dihodobej pohladavky a cast
dihodobého zévazku, kiorych splatnost nie je dihdia ako jeden ok odo dha, ku korému sa zoslavuje
(ftowna zavierks, sa vykarujl v sivahe ako kratkodoba pohladdvka alebo kratkodoby zavazok.

Dihodoby nehmotny a dihodoby hmotny majetok

Dihodoby mapetok nakupovany sa ocefiuje obstardvacou cenou. kiord zahrfuje cenu, za kior) sa
majetok obslaral, a ndkkady sdvisiace s obstaranim (clo, prepravu, montad, poistné a pod.).

Dihodoby majatok nadobudnuly bezodplaine sa ocefuje realnou hodnotou, do je cena, 22 kion by &a
majetok obstaral v Lage, ked sa o fhom Oftuje,

Dinodsby nehmetny majetok sa odpisuje podla odplsového pldnu, kiory bol zostaveny na zdklade
predpokiadane| doby jeho poufivania zodpovedapics] spolrebe budidcich ekonomickych ditkov I
majatku. Odplsoval sa zatina pregm diom mesiaca nasliedujuceno po uveden! majethu do poudivania,
Nehmoiny majetok, kioného obstardvacia cena (resp. viasing naklady) neprevysi 2 400 EUR. sa
nezaraduje ra Oéty dhodobého majetku a odpisupe sa jednorazove pr uveden! do poutivania.

Predpokliadana doba pouivania. meléda odpisovania a odpisova sadrba s0 uvedend v nasledufice|
tabulke.

Predpokladana dobi Mutinda Fotna cdplsovd
poutivania v rokoch odplsavanin sadeba v
Softwir PR 5 pobow lirgcdrna o 2%

Dihodoby hmotny majeiok sa odpisuje podfa odpisowtho pkinu, klory bol zostaveny na zaklade
predpokiadane] doby jeho poudivania zodpovedajicej spolrebe buddcich ekonomickch GZitkov
# majotky, Odplsovaf’ sa zadina prvgm diom mesiaca nasledujiceho po uvedenl ma@ku do
poutivania. Mmolny majelok, kiorého obstardvacia cena (resp. viastng naklady) neprevidi 1 700 EUR,
s nezaraduje na Goly dibodobého majetiku a odpisuje &4 jednorazove pri uvedan! do poutivania

Predpokiadand doba poulivania, metoda odpisovania a odpisova sadzba 50 uvedend v nashedujics]

labulfke
Prodpokiadana doba Motoda Rotna cdpisova
poidivania v rokoch odpisovania aadzba v %
Busfowy & slavby 20 ok liredrian 0%
Administrativia budova 40 ko limEdena EE
Samostatng hnielny majesok
Streya, prisgieogd b 2erncani & ad 12 rokov linmiema B.A% - 16, 7%
Dopravnt prossrediny i |'ul|.'|l lirviadirnis 255
ey B rokow linaikna 1.

v pripade prechodného ZniZenia Uftkovel hodnoty dihodobého majetku, kiord bola zistena pri
inventarizacii a ja virazne nitdia sko jeho ocenenle v &tovnictve po odpoditan oprawok, je wyhworend
opravnd polodka na droved jeho zistene] dditkowe] hodnoky.

Canné papiera a podisly
Cenné paplere a podiely sa ocefufd pri nadobudnutl obstardvacimi cenami, t). vratane nakladev
sivisincich 5 abslaranim.

Ku dhu, ku kborému sa zostavuje Gitovnd zdvierka, sa cenné papiere a podiely ocefujl v obstardvace]
.
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o)

fi

a)

h)

i)

Ocenenle connyoh paplerov a podelov 88 upravi opravnymi polokami, ak existuje odpodstatneny
predpokiad zniken@ ich hodnoty pod ich Gdtownd hodnotu. Opravna pelotka sa Oftuje v sume
odpodsiatnengého predpokiadu Znifenia hodnoty cennych paplercy a podisiov aprotl ich oceneniu
v ultowniches.

Zisoby

Zasoby nakupovanéd sa ocefiujl obstarévecou cenou, ktors zahmuje cenu, @@ Ko 52 majelok
obstaral, 8 naklady sivisiace s obstaranim (clo, prepravu, poising, provizie a pod.) znizend o Zfavy
x ceny. Zlava x ceny poskytnuls k ud predanym alebo spolrebovanym zasobam sa dttuje ako znitenie
nikladov na predané slebo spolrebované mmoby. Spolodnost Otuje o zasobach sphsabam A tak, ake
to dafinujd postupy (btovania Ubyiok zdsob sa 0Gtuje v cene Zistene) matodou FIFO,

Zésoby vytvorend viastnou &Snnosfou sa ocefujl viastngmi nakiadmi Viasiné néklady sd priame
naklady (priamy materdd, priame mazdy aostainé priame naklady) a Zast' neprismych nakladow
berprosiredne sivisiacich s vybvorenim 2asob viastnou dinncsfou (vyrobnd rékla).

Zhasoby nowve zistend pri inventarizacn sa ocenuju reainou hadnotou, za kiord by sa majetok obstaral
v Gase, ked £a o fam OStuje.

Ak 50 obslardvacia cena alebo viasing nakiady zasob vyisle ned ich &xstd realizatna hodnata ku diw,
ku ktorému sa zostavule G8ovnd zévierka, vytvara sa opravnd poloXka k zasobam vo vitke rozdwliy
medzi ich ccanenim v Gétovnictve aich fistou realizadnou hodnotou. Gistd reakzalnd hodnota je
pradpokiadand predeind cena zésob rni2end o predpokiadand nikiady na ch dokondanie a naklady
slvisiace s ich predajom

Pohfadavky

Pohfaddvky sa pn ch veniku ocafiujl h menovitou hodnotou, Opravna polodka sa vylvara
k pochybmym a medobytnym pohladavkam, koe existule rizike nevymatieinost ponfaddvol.

Sutasnd hodnota pohfadévky sa polita ako sodet siginov buddcich pefaznych prijmov a prisidngeh
diskontrych fakionoy,

Finantnd Géty

Finanéné 0éty tvarl pefadnd hotoves!, ceniny 3 zostatky na bankovjch Getoch, podom raiko zmeny
hodnoty tohie majetku je zanedbatalne nizke.

Maklady buddcich abdobi a prijmy buddcich obdobi

Naklady budGcich cbdobi @ prijmy buddcich obdobl si vykazané vo vidke, kiord [ potrabnd na
dodrianie Tasady vecne] a tazovej suvislost s Gétovnym obdobim.

Opraving polokky

Cpravné poloky 28 tvoria na zakiede zdsady opabmost, ak @ opodstalnend predpokladat, 2e dodio
k zni2eniu hodnoty majetku oprotl jeho oceneniu v GMovnichve, Opravnd polotka sa Gtlue v sume
ppodsiatnensho prodpoklady enffenia hodnoty majetko oproti jeho cceneniu v D&tovniche.

Rezervy

Rerarva je zavizek predslavujic existujiicu povinnost Spolodnosti, ktord vanikla z minubich udalost!
aje pravdepodobnég, te v budlcnost znifi jej ekonomické U2itky, Rezervy sd zdwvizky s neunditym
eanavym vymedzenim alebo vyskou a ocefujd sa odhadom v sume poirebne| na spinenie. exislujion]
povinnosti ke diu, ku kisrému $a zostavue ditovna zavierke

Tvorba rexervy sa Uttuje ng vecna prisiusny nakladovy alebo majetkovy OBet, ku kfordmu zivazok
prislicha. Poutitie rezervy sa Gétuje ne farchu vecne priskudného G8u rezerv 8o sdvefadngm zapisom
v prospech vecne prisiuiného (&tu zévdzkov, Rozpustenio nepotrebney rezesvy alebo jef Sasti a Otluje
opaltnym Gttovnym zépizom ako sa Oétovala tvarba rezervy.
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i}

k)

o)

Fazarva na bonusy, rabaty. skontd s vrdlenie kipne) ceny pri reklamdci sa borl ako znitenia pdvodne
dosiahnutych vynosov so sivztaingm zapisom v prospech G rézary.

Epolodnost  wytvoria  mezervy  na  dovolenky  wrdlane  2dravolného & sociaineho  poistenia
{dale] len Z8P°), rezervu na zamestnanecke poditky, rezervu na audit a na virodnd Spravy, rezenuy na
rofné odmeny vratane Z8P, rezervy na mnodstevnd zfavy, skontd a reklamacia.

ZAvazky

Zawazky pn kch vzniku sa ocefull menovitou hodnotou Zévazky pri ich prevzall sa ecefujd
obstardvacou canou. Ak sa pi inventanzacl zist, 22 suma zavazkov je ing sko ich vibika v Oolovnicive,
uved(s sa Zavaziy v OStovnictve a v Oftovnej zavierke v tomio zistenom ooenen.

Zamuestnaneckd poZitky

Platy, mzdy, prispevky do &tdinych dbchodkovych a poistnych fondov, platena rolnd dovolenks
a platend rdravoing dovolenka, bonusy a celalné nepeainé poitky (napr. zdravotnd starostiivost) sa
OMufi v (dtovnom obdobd, s ktorym vecna a £asovo sOvisia.

Splatnd daf 7 prijmo

Dadt z prijmav sa Oftuge do nakiadov Spolafnosti v mbdobi vzniku dafiove] povinnost a8 v prifodencm
vykaze ziskov 2 sirgt Spolofnosti je vypotilana zo zakladu vyplyvajiceho 2 hospodarskeho vishedku
pred zdanenim, kiorf bol upreveny o pripoditatelng a odpoditaleliné polodky z titulu trvaljch a
dotasmych dprav dafového zaklady a umonenia siraly.

Spoloénost vwhkazuje k 31, decembru 2018 vijelednl dafovd pohfadaviu, nakofko uhradend preddaviy
na daf = prijmu v pricbehu roka 2078 &0 vyS&ie ako dancva povinnest Za tens ek,

OdicEend dafh ¢ prijmu

Ddioena daf = prijmu viplyva 2:
a) rozdielov medzi O8ovnou hodnoiou majetku a détovnou hodnotou Eavazkov vykazanou
v sivahe a ich dafovou zékiadhou,
B)  modnostl umoroval dafiovd skralu v buddenosli, pod klorou sa rozumis modnost odpodital
dafov] siraty od zaklzady dome v Budddnoshi,
¢) mofnosti previest nevyulitd danows odpotly a iné dafove naroky do buducich obdol,

Ddiodend dafovh pohladivka sa Gituje iba do take vyiky, do akej je pravdepodobng. 2e bude modne
dotasn rordiely wiosnal vodi budicemu z3kiadu dana.

Pri wypolte odictena) dane sa poulije sadzba dane z prijmov, o kiorej sa predpokiada, 2o bude platif
v Eage vyrovhania odiotans) dane.

Vydavky budicich obdebi a vinosy budisich abdabi

Vydavky budicich obdobi avinosy buddcich obdobl sd vykarané vo vitke, kiord je polrebna na
dodrianie zasady vecnoj a Gasove) shvislost & wdiovwnym cbdobim

Leasing {Spoloénost’ jo ndjomea)

Finanény leasing. Finandny ieasing j& obstaranie dihodobého hmatného majetku na zakiade ndjomnaj
zmiuvy s dojednanym pravom kipy prensjate| veci za dohodnuté platby pofas dohodnute] doby ndjrmu
tohlo majetku. Seéastou dehodnutych platieb |e &) kipne cena, za kiord na konci dohodoute] doby
prechédza viastnicke prave k prenajatému majotku 7 prenajimatela na ndjomcu, Dohodnuld doba
ndjmu j& najmene] §0% doby odpisovania podfa dafovych predpisov, nie viak menej ako 3 roky.
V pripade ndjimu poremku je doba naéjmu najmendo] 0% doby odpisovania hmolného mapstku
zaradendho do odplsove| skupiny 4 Kalda platba ndjemného je alokovand medz splatku isting
g finanéné naklady, ktoré s0 vypolitand melbdou efeklivney Grokovey miery. Finaniné naklady sa

viykazujl ako Groky.
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Finansny leasing sa akitvule v d8lovnictve ndgomeu v deh prjalia magethu na prsluény GEet majatku so
sivzfaznym zdpisom vprospech zévAzkov zndfmu v ocenenl, Kloré sa rovnd celkove) viske
dehodnutych platieh  znifenpch o nemealizované fimancig nakiady, Magetok obstarany formou
finanéného prendjmu sa edpistge v GSkovniche nadjomoun

Oparativay leasing. Prendjorm magetku formou operativieho leasingu sa OCtuje do nakladov priebeine
pafas doby treania leasingove) zmiuvy.

p) Derivity

Derivaly sa pri nadobudnutl ocedujl cenou obstarania A ku dhu, ku kiontmu 53 zoslavuje Udiovna
zaviarka, redlnou hodnotou.

g Cudziamena

Majetok a rdviizky wvyiadroné voudes] mene (okrem preddavkov prijatich @ poskytnutjch) sa
prepoditavall na eurd referentngm virrenngm kurzom urtenym @ vyhidsenym Eurdpskou centralnou
bankou alebo Nérodnou banku Slovenska v deft pradchadzajic diu wskutoénena Ofovndha pripadu
glebo v def, ku kiorému sa zostavuje G2iovnd zavierka. Veniknuté kurzové rozdiely sa 0ftujl s vplyvom

na vysiedok hospoddrenia.

r]  Vykazovanie vynosow

Vynosy z predaja virobkov sa vykezujd v momente prenosy rizika a viasinictva virobku, obvikle po
dodavke. Ak sa Spolofnost zaviade dopravil vitobky na urtité miesto, vinosy sa vykazujd v moments
dorudénia vyrobku do cielaviho miesta.

Vynosy z predaja slubieb sa vykazujl v OCkovnom cbdebl, v kicrom Boli shutby poskyinuté s chfadom
na sty rozpracovanost dane) siu2ty. Tento j@ zisteny na Zaklade skutoéne poskytnutych sludieb ako
pomarnef &asti k celkovemu rozeahu dohodnutych sluZieb.

Wynosy sa wwkarip po odpotitanl dane I pridanej hodnoty. zilav azrédok (rebaty, bonusy, skonid,
dobropisy @ pod.). Vynosovs Groky 8a Odtu|d v gétovnych obdobiach, ktorych sa vecni a basovo tkagi

Vynosy Spolotnosti tvoria najma Iriby z predaja perindickych a nepericdickyoh - polygrafickych
vyrobkov, ako sU Casopisy. letéky, kataldgy a pod.
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4,

Rozhodujicl vplyv, spoleény rozhodufdel vplyv a podstatny valyv

Spolodnost ma urtity dihcdoby finanény majetok umiesineny v inych Gltovnych jednotkach, kde
prostrednictvem tohio umiesinenia Spoloénos! vykondva razhodujiel vplyy, spolodny rozhedupict vplyy
alebo podatatny vphw,

Wy&ka viasindho imanis k 21, decembeu 2018, wsledok hospodarenia za bezni oclovnt cbdobie a ind
infarmacie o tychio (ovnych jednodkach i uvedena v nasledujios] tsbulke:

Podiel Widka
na inych prispevkoy da
riokkich  Vykka kapitalovych P
Podiel vlastndho vlasiného  Vyskedok fondov £ Udtovnd
Obehadné mens o sidla an Ziy % imanlav %  imanin  hoepodirenia  prispovkoy  hodnota DFM
Rozhedujici vpiyy
Doérska Epnln-ﬁrmnl'
Grafia Budapest Kit,, sidlo
Ebnur Gybrgy Kb.4.2040
Biudapest, Madarsko T00%: 1004 101 488 ~143 507 1] 101 458
Spalu ] x X X E 101 488
Iinformdcie za predchadzajoce Oélovnd chdobie sU uvedend v nasledujoce) tabulke:
Peadinl Vikha
na inych prispavhoy do
glodkich  Vidka kapitalovich .
Podiel viastného wviastného  Vysledok fondov Lidtovnd

_Obchodné meno asidle naZlv % imanlav % imania  hospodarenia  prispevkoy  hodnola DFM
Rozhodujic] yplyy
Dcérska spoleinost
Grifia Budapos KR, wdio
Ebnge Gydngy K6 4. 2040
Budapssl, Madarsko 100% 100% 101 488 13 755 a 107 ik
Spolu X X X ¥ x 101 408
Zasoby

Vhivad apravne) polodky k zdsobdm v priebehy beiného vdievneho obdobia je uvedeny v nasledujuce|
tabulke:

Zhdtowanic OF Zibtowanie OF
Stavk  Tvorba zdévodu sdnike 7 déwodu vyradenia Stav k

Zisaby 112018 OP  opodstalnencsti majethu z détewnictva  31.12.2019
Maberizhl a2 450 B as0 a 8] ¥ 100
Zisoby spolu 32450 8650 0 0 39100

Informacie za predchadzajice OStovnd obdobie &0 uvedend v nasledujlcs] tabulke:

Zldiowanie OF Zlktovanie OF
Stavk  Twvorba rdbéveduraniku =z dévedu vyradenia Stav k

Fisoby 142017 OP  opodstainencsti majethu z Gitovnictva 31.12.2017
Mabarizl B85 400 1] ] 0 32 450
Zhsohy apolu 58 400 0 3 680 1] 32480

K 31. decombru 2018 bol matendl v kategéri zdasob "Papier” v hodnote 1 806 285 EUR zaloZeny
Y prospech dvery v UniCredd banke,
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5. Pohladivky

Wyvoy opravne] polodiy v prisbehu betného GCtovného obdobia je zobrazeny v nasledujicon] tabulke:

Idttovanie
OF z diweadu
Zudtowanie OF wradenls
Btav k ¢ dévodu zinlky  majetku 2 Stav k
Pohfadavky 1.1.2018 Tvorba OF cpodstatnenssti dftovnicha 31122018

Krathodotd pohfadivky 2 ohchodného
sy, 2 tohio: 1 I52 887 o AT 5 030 [ 7T BEd
Cistaind pohfndinky 2 obchodnano styku 1 252 897 0 475 036 0 77T A1
Krathodobd pohlfadavhy spolu 1252 897 ] 475 036 i TTT BAA

Inferméacie za predchidzajice GEovné obdobie s uvedend v nasledujicn] abulke:

Zustovanis
OF z ddvodu
Zoétovanie OF  wyradania
Stav h z dévodu ziniku  majetku z Stav k
Pohladivky 11,2017 Tvorba OPF opodstatnenost] Gétovnictea  31.12.2017

Kritkodobé pohfadiviy 2 obchodndho
styku, T toho 1372836 1] 119 939 0 282887
Pohiadéviey voli prapejanym Gltovnym
jednethdm 23 192 1] 2102 0 0
Ustatné pohfadaviy I obchodndho styku 1 340 644 o B8 747 0 1252807
Kritkodobé pohfadiviy spolu 1372 836 0 115 838 0 1252897

Dihodobé pohfadéviy Spolotnost 50 v lehole splatnost. Vekova Struktira kedthodobych pohfaddvok
Spolofnosti k 31 decembru 2018 jo uvedena v nashedupice] tabulke

URCLT Pa lehiois Pohfaddviky

Nizev polodky splatnosti splatnosti polu_
Hrithodohd pohfedivky z obehodnéhe styku, & toho: B 854 185 1814279 8 460 464
Pohfadduky vodd prepojengm d&townym jednotim 3101 Fo8 147 G 3249 457
Cistatrd pobladdvky 2 obchodndha styku 557 817 1 BBE 505 5210012
Culatng krithodobe pohladdviy, 2 toho; 5 742 BES 0 5 T42 B8
Pohladdvky vadi pregoienym Gllovrym jednotkam £ A0 000 0 B BEO 000
Dafawt pohfaddvky & datdsie &7 013 ] ET 013
Ik potiadhvky F BA2 o 5 B5Z
Kritkodobd pohfaddvky spabu 12 347 050 1 814 279 14211 320

Informécie za predohadzajice Giiovné obdobie si uvedend v nasledujice) tabulke:
¥ lehote Fo lehote Pohfadivhy

e Nizov polodky splatnosti  splatnosti spodu
KEridtkndohé p:ﬁhzﬂrk]r.r. obehadnihae styk, z oo 4 325 844 2235 748 E 561 E
Pohladdviy voli prepajemym EHownim jedntkim B 599 8605 A99 P6a
Olatné pahladivky 2 cbehodnébe styku 3 435 245 2 227 081 & GR2 126
Omtatngé kralkodobsd pﬂhhd.h'ﬁ:y'. I w0 il. Mﬁﬁ 1] & 083 348
Pohladiviy vodi prepojenym stlownym jednotkam 4 A50 000 ) 4 850 000
Daficvé pohladivky a doticie 204 712 0 204 232
Ind pehladavky M o 2\

Kritkodobé pohfadiviy spolu D4GR1BG  ZIIETA6 11644935
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tnformdcie o zAlednom prave pripadne obmedzensm prave dispenoval s pahladdviami o informdcks
o pohladavkach krytych zalodnym pravom sO uvedeng v nasledujicom texte:

a) Zmiuva o zatoinom prave k pohladdvikam = Komentnl banka

Minimainy objem zalofenych pohfadévok mesaine je 800 000 EUR

Pohladavky voti vybranym odberatelom k 31 decembru 2018, na kioré ma Spolodnost zriadend
ralodnd pravo voli Komeréne| banke a s, mali celkowi hodnotu 1 084 685 EUR.

By Zmbuve o ralodnom préave k pohfaddukam — Talra banka

Minirmadny objem zalotenych pohfadévok mesatne je 400 000 EUR

Pohfaddvky voli vybranym odberatefom k 31 decembru 2018, na kioré ma Spolelnost znadent
zéloiné pravo voll Tatra banke @.5., mali celkovi hodnalu 287 508 EUR.

&) Zmiuva o zalodnom prave k pohfadavkam — UniCredit banka

Minimalny objem zalorenyoh pohladavok mesadne je 1 000 000 EUR.

Pohladiviy voli wwbrangm odberglefom k 31, decembru 2018, na inoré md Spolotnosl rnadend
shlodnd prive voli UniCredit Bank Stovakia a.s., mali celkovd hodnolu 1 019 922 EUR

8. Odlokend dafovd pohfadavka
Informacie o vipodte odiolene) danovej pohladavky ainé dopiujice informacie k odio?ens] dani si
uvisdand v pornamkach v Sasli IV bad T,

7. Krilkodoby finanény majetok

Informécie o Strukiine kratkodobého finanéného majetku k 31, decembru 2018:

Blavk Stavk
Kritkodoby finanény majetok 31122018 31.12.2017
Wiastnd afcio a viestng obchodond podicly s T8 705
Obstarivacia cena KFM spolu 52 834 T 705
Opravnil polodka ku KFM a o
Uetovnid hodnota KFM spolu 52 B33 T8 705
Viastnd akele
Informécie o nadobwdmut] & provedent wastrpch akcil:
Protihodnota, za
Mgnovila ktonk sa nadobudli [
Viastivh akchs Potat hodnata % na uptsanem 2§ proviedd
Stav k 1.1.2017 2385 T8 7085 0, 58% TETOS
iNaccbudnutd viasid akcia 1] il &.00% L]
Premvaciand viastnd akcle o o P 0, D0%% L]
Siav K 1.1.2048 2 388 TH TO8 0. 50% TE 705
Nadobudnusd viasind akclo o o L EE L L
Prvdand viasing akcla T84 25 872 (R 25 672

Stav b 31122018 1 &0 =2 E813 0.20% Sz 833
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#. Finanéné Géty
Informacie o finandnych Gttoch okrem kratkodobého finantnitho majelku s0 uvedend nizie:

Marew palodhy Btav k 31122018 Stav k 14222097
Pokladrica, caminy 12 328 12 O=25
Braind bankowe Gty 722 3186 1 388 177
Spolu T35 242 1578 802

U&tam| v bankdch maFe Spoliofnosl volne disponoval.

8. Casové rozlisenic
Jednotlivé polodicy tasoviho rozliSenia S0 uvedend v nasledujuce) tabulie;

________ Copis polothy Easovihe realidenia Stav k 31122018 Stav k 31.12.2017
tinkindy budicich obdobl dihodobé: 15 225 14 684
Nikiady budicich obdobi krithodobé,  taha: 82 170 85 204
Podpors [T 35 096 34 027
Orstartr __ATO7 _aaes
Prijmy budicich obdobi kitkodobé: 49 530 58 85T

Spolu 148 833 158 745
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PASIVA
1. Viastné imanie

Informadgie o pohyboch vo viasinom imani 2 ind dedatodnd informacie o viastnom imanl Spatolnosti 50
uvedend v poendamkach v East VIl

2. Beciilny fond

Tvorba o derpanie socidinaho fondu v prabahu Gdtovného obdobia S0 uvedend v nasiedujice] tabulie!

S _Mizov polotky 2018 2017
Zadiatodny siav socidinahe fondu 19715 26 358
Tworha sochiinnho fendu na Farchu ndbkdadoy ar 94 &2 058
Tworba seoidinaho fondy 20 2isky i 1]
Oistatni vorba sociiinenho londu 0 I
Tverba socidinaho fondu spolu AT 343 /2 058
Cerpane sociaingho fondo 81273 BB 6590
Honetny zostatok socldinehe fandu 15 B35 19715

3. Odiogeny dafovy zéavizak

Informacie o ywwpode odiodendho dafového rdvizku a ing depifujice nformace k odicdens) dam su
uvedend v poznamhach v casti IV bod 7

4, Zdvazky
Struknira zévazkov podla zostatkove] doby splatnosti k 31. decembru 2018
Livizky so postatkovou
dobou splalnosti Zaviizky po
wias ko pal’ poden rok ad do jednéha  lEhota Spodu

Nizov polotky rokov  pafrokov  roka  splatnostl  dvizky
Cstatmé dihodobd raviichy, z toho: & & 3P 34T ] B 3370347
Zinvilky yoli progojenmym ey
padniikuiem 0 2000000 a 0 2000000
Tivefizhy ro socidinoha fondu i 15835 1] 0 15835
i dilvosdiobd zdwieky i) 112 G05 ] i 112 605
Crdladany danovy 2avazok 0 1141907 i} 0 1141907
Dihoddolse zhvizky spolu 0 __3aT0 347 ] O 3270 347
Krithadabé ravicky ¢ abchodného styku,
& lohio: ) O s 0 3726863
Zévazky vodi prepojenym Gilovjm
fisdnolkcam i 0 4T 019 i AT 018
Orstatné sévizky T obohodného styki - o 0 AETHE44 0. 3870844
Cratatrd kritkodohd iviizhy, ¢ taha ] o 1111848 6 111188
Zdvaizky wodi Zamesinansom 1] f 431 081 a 431 0
Zindriy ro socidinaho polsinnin o 0 ZB8 031 e 248 031
Cimfaret 2ivelizky o dolbcs ] 0 20T 187 i 207 187
Inih sdveiieky 1] 0 165 609 1] 185 809
Kritkodobé zviizhy spolu ) 0 4038 T 0 483878
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Infarmscie za predehadeaics Gttownéd obdobie 80 uvedand v nasiedujlce) tabulke:
Ziviizky so rostathovou dobou
splatnost| Zihvizky po
viae akn  jeden rok ad do jednéhe lehote Spolu
Wazov polodky pit rokov  pif rokov roka splatnosti  révizky
Ostatné dihodobé ravizcky, z toho: 0 3487968 [ 0 3487 969
Zavizky voli prepojenym utiovrym
|mbrotk b 0 2000000 0 0 2 e e
Zdvelizky 20 soctiinehd fondu i} 19 715 0 0 19 715
Iy dihodols zavaziy 1] 271 458 1] L] 271 458
Ddlakeny dafhovy Zévazok 0 1106706 Y 0 1106706
Dihodobd zavizky spolu i 34BT 060 1] 0 3487 D89
‘Writkodabh 2Avizky 2 obchodniho styku,
z foho: 0 ] A TES 384 21 303 7 E0E B
ZiwArky vodi propoparymn GEavnm
jednotkam 0 0 30 530 0 30 536
Ostatna ziviizky z obchodnihn styh 0 0 3754058 21505 3776363
Outotné kritkodobé zivizky, 2 toho 1] ] 1473 459 0 1472450
Zavazky vl spoiotnikom a xdncdeniu L1 o 26 BT2 o 25 B
Zavarky wodi TAMBRINAREST 0 0 B0 285 1] 00 385
Ziviiziey 1o sacEiineho poistenis 0 0 T3 B L] 263 861
Diferets siwdiaky o dolicie L] ] 451 67T 1] 457 67T
Irvd melirky 0 1] 0 200 8A4
Kritkodobs zivizhy spolu '] Q 5257 853 21 505 5270 A58

8. Zéviieky 2 finanéného prandjmu

Dohadnuté platby vyplyvejice z finanéniého prendjmu si uvedend v nasedujios] tabulke:

Stav k 31122018

Stav k 31022017

Splatnost’ Splatnost
od jedniho od jodného
rodia do roka do
do jadnéhe  platich rokey  wise ako plit'  do jedného  platich rokov  wiao ako pit’
 Mizov polokky  rokawvidlane  vrilane 1) roka vritang  vritans rakia
Fsiliru 157 130 112 GOG 0 170 338 271 458 o
Finantny nikiad & S0 2 780 0 11 743 2058 0
Spolu 163 681 115 385 0 160 081 200 516 1
E.  Razarvy
Prehlad pohybu rezery Za rok 2018 je uvedeny v nasiadujics| tabulke:
Stav k Stav k

Mizov polodky 1.1.3018 Tvorba Poutitle Zrudenie 311224018
Dihodobé rezervy,  tehe 308 858 0 [ fi 348 858
Datatnd dihedobé rezervy, T toho! 398 ASE 0 0 0 308 A58
Reparva na ramasinanscké pdditky 308 B58 L 0308 858
Kritkadohd ranary, T toha: 411 398 746 02T 411 288 0 T48 037
Zikonnd krithodobd rmzoray: 240120 395320 240120 0 X539
Chataind krafkodobd rororey, ©loho: 171278 353898 171276 L] J53 G
Rezmrva na zoafavanic o evarenie ool 2aviiky FEO00  TION 20000 o 13000
Ruzerva na odmany wilane Z3P 123363 123680 123343 n 123680
Rozwrvy fu ostalnd pinania TR0 277018 19 ENS 0 HTME
Rezarvy spolu 810 256 T49 027 411 398 o 1147 B8
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Irformdcis @0 predchadzafica Gitovnd obdobie a0 uvedend v nasiedujice| tabulie:

Btavk Stav k
______ . Hibzov polokky 112017  Tvorba Poutitic Zrulenis 34.12.2017
Dihodobé rexarvy, z toho: 308 B58 i ] 0 398 A58
Crutabnd dihodobd resery, 2 loha: 396 B56 0 o 0 308888
Rerzerv o Zormpsinarmcke podiky J9@ 558 0 1] 0 308 858
Kratkodobé rzervy, & boho: SGOOTT 411 5 466077 100000 411 368
Zakonnd krakodobd rezany: 242541 240130 242 B fi 240120
Crstatid kralkodobd razony, Z oho; 323536 T ETE 22ABM WO0D0 W71 2TE
Rezendd ng rostavenks & ovarmma défawney zdvarky 21000 28000 27000 (1] &8 DO
Rarorva na admany witasa T59 {77853 123381 177853 0 123383
Rerarvy ma oefatd plonnis 124653 19885 24603 1 1140 BiS
Raxaryy spoafu 8B4 B35 411388 466077 100000 810236

7. Bankowvi dwvary
Prehlfad bankovich Gverov k je uvedeny v nasledujics) tabulke:

Suma istiny ¥ mans EUR

Mizav polaiky _ Mana Urokp.a v% Datum splatnosti & 31,1z_m% k31122017
bankowl Gwory, I (o0 5 89 72
ExIM Bipndis - ireestitingg dver EUR  GMEunbs1.85% 302022 RE L) 461 TE2
TB - inw. nia 32 slr. OR EUR  OMEunb+(,95% 300 200s d 7539034 510 484
Kritkodobé bankowi Gvery, 2 toho: 14582732 14264124
TH - . ma 32 sy, OR EUR  JMEunE+),25% 3092004 1 104 000 T4 00
EXIM Banika = invastitny Over ELIR BB nk+1 5% I1E 2032 125978 126 G28
mang A

K - prav, kontokonsnt ELR  8iEuink+1 800 tn cinosion v} in) BRAOTA 871 847
TB = prow, Bondokonent EUR  1MEune+1.50% 22610 Sl D08 3 00E B4
LICH - prov, kantokaron (watana £ast oo yuie e soa 3043010 0084 E23  DATTOIB

Carpand Tormou ixne) rande)
Epolu 1B ETT 460 15336 335
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IV. INFORMACIE, KTORE DOPLRUJU A VYSVETLUIU POLOZKY VYKAZU ZISKOV A STRAT

1.

Cisty obrat
Infomdcie o trukiine Sistého obratu Spolotnost a0 uvadand v naskeduice tabulke:

Hizov polotky e 2017
Triby za viastné vikony a tovar, z ioho; B4 9HA 380 TI Badd T
Triby za vingind wyrobiy G4 2 056 T2 GO0 0g
Triby = prodaje shudiah G 224 a4 633
It wymrosy sdvisioce s belnou dinngslou 12 740 3 11971 03
Cisty obrat celkom TTTETI0 B4 615732
VINOSY

Triby za viasing vykony a tovar

Triby za viasind wykany a lovar podia jednotingch segmentov, L. podia typov virobkov & slufieb sd

yveioni v nasledujice] labulke:

Oblast’ Casopisy Cstatni Datoviny Sludby Spolu

nedhiytu 2018 2017 2018 2017 2018 2017 2018 T
Siovensko O 714727 10 M4ABT4 ITARRNA 1ADAATOR B4324 44623 2TAGTITO 28 250 9R5
Lanraniie 1 353 il B A4 0T 2T 1FT 277 38 280 688 o 0  IF5Ey 207 44 304 F00
F foha:
Couho _ TIS0BB? 5336003 11 FSEEIS 17 rdb 337 1] 0 18510817 170671 530

Spalu 20 108 651 18 252 501 44 B15405 54 347 497 64 324 44 623 B 958 380 T2 844 701

Zmana stavu zasoh viastne] viroby

Zmena slavu zasob viastng vivoby vo vikaze ziskov astrdt predstavuje Zvydenis o viske 416 422
EUR. Vychadzajic 2o sivahovich polodiek dosahuje zvydenie viku 418 422 EUR, ako je o uvedeng

v nasiedujicej tabulke:

Lmena stavuy
wivitraarganizadnyeh
AT S k Sinv k Lhsoh
. Nizov polotky 322018 12307 112017 2ms 2017

Nedokontand wyroba & podeiovany

winaina| wyroby ol AT 503 28T 1 BEQ 018 18816 -1 826 T3
Wirmbky 1 250 88T E12 549 ] 438 338 8132 540
Fvleratd 0 1] 0 ] [+
Epalu 1 584 I58 1165 836 1 %80 018 418 422 =H14 162
banka a Shody | u X 0 [f]
Reprazantadnd X i ¥ n 0
Dy ¥ X r: f o
I ] w ¥ 0 0o
Emana stavu vndiroo ch

Zasobh vio vykane zm.'ﬂ'ﬁ'* 4 E E 418 422 -814 182
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4, Ostatnd vynosy z hospoddrske] a finanénej Sinnosti

informacie © wynosoch pri aktivacli nakladov a o vinosoch 2 hospodéarskej Sinnosti a inandéne) Sinrost

g0 uvedend nitde
Warov polotky 2018 017

Viznamné polozky prl aktivacii nakiadav, 7 taho: 4310 3137
Tia&ivd pre viasind spairebu, dad vir spriny 4310 5 157
Ostatnd vyrnamné poladky vynosov = hoapodirake| Elnnesti, z toho: 12 619 008 11 §72 609
Triby ¢ predaja dihodobého majetku a materilu 1 438191 1643 330
Proda) dikodabdho hmotnbdho majeti 2 §ah 4 Ga2
Prads] matardu 1435 35 1 G0B 483
Ostatné vinosy £ hospodarske] cinnosti: 11 180 818 10 256 279
Vinosy 2 postipenia pohfaddvok - fakdoring 10 BE2 116 0 535 DE2
Mahrada za prasio)s 2EL 439 33 501
Prijatié nagomné 115 544 1446 224
Mahrada e Sladu 11 280 111 B2
Crstabnd 108 a0 122 670
Finan&né vinosy, 7 toho: 171 804 135 350
Kool zisky 22 630 34 134
Wnisov iroky 121 381 R 432
Triby & predaja cannych papheroy a poceelov 2T ) (i]
Catalng 457 2794

Spolofnost wuliva fakloring ako formu financovania vybranych kedtkodobych pohladévek. Pn
postipeni pohladdvky Gftuje spolotnost © odpise v mencvitej hodnote na farchu Oftu 546, Zaroven
Spolodnost v rovnake) hodnote OClue ¢ vimose I postipene ponladavky v prospech (6t GaG
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NAKLADY
8. Maklady £ hospodarske] a finanénej Sinnosti
Prefilad ndkladov Bpolofnosti 2 hospodarekaj a finantne; Snnost okrem osobnym nakiadoy ja wwedeny

¥ nashedujion) tabulke

b ek Nazov polotky 2018 2047
Miklady za poskytnute shadby, 2 toho: 8 455 701 7 604 334
Nidklody vodi auditero, augitorske) spolotnost, I fehe: 2488 3 464
ndklady m ovesenie indnvidubing] Otiovne) Tdvierky 79 466 28 000
Opravy & udriiavanis TRS 6TH T 458
Casiovnd 17 545 22 T3
Fprezemading 15 B85 16212
Extarmid plygrafickol koapanicla 3086 587 1 PG o0
Prapmyni adkiardy 1 183 Tag T apy w2y
Rk 1538 754 a0 b
Brigainiche slulby 1126 064 Ti0 AB4
Birbina shulba 185 T8 172 728
Telekgrmuniking & dojovd by 18 080 167 600
Flaland nipdmnd 124 514 1T 40T
Pakipdy R pabary 105 549 26 Ba?
Sprostredioatelshd provizie 81 562 240 722
Upratowvanio T& 440 51 204
Ogtatné 360 075 366 399
Ostatng vyznamnd pelokky nikladov  hospodirgke] dinnosti, ¢ toho: 11 G489 4849 11 148 740
Maklody na poshipene pohfaddviy - fakioning 10 662 115 0 538 062
Zostathova cena predandho difdobsho majethu s materidii 1420724 1 BEE 651
Ddplsansd pahladinky 2B0 BB i 097
Twarba a rifcvanie sprevne] polofky k pohfsdivkam o aisobdm =6 JRb =143 B85
Ostaing 45 352 102 628
Finanéné nikiady, z toho: T-IIE 186 427 946
Hurzoen slmtby 28 BoG 15 024
iNdklmdyred Groky 205 460 I8 698
Pradand cinn gaphen o podisly 25ET2 0
Pioising majeiky, zamesinoncoy & velkyeh fizik 101 GET Baf 462
Tworba & rorpustenis rezary na ind pinania 200 O (0 D0
Ohstaind 5O 023 AT 172

8 Osobné naklady

Prehlfad nsohnych nakiadov Spoioénosti je uvedeny v nasledujics) abulke.

AT Firov polodky 18 2017
Crmabnd ndkiady, ¢ taha: 10 052 133 8 436 “E
Medy 7201 683 0093138
Crdenemy Blnnom onpnoy spolodnosli 45 BE3 75083
Mitklady na skl proisienia 2 MG 20 2351474

Socliiing naklady 26T GIT Ji5 547
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Dano
Informache o dodasnych rozdisloch a vypodta ddiodene) dane.

Zadédtovand Zaléiovand
do visstndha  do wykara Btav k

Mizow polahy Sfav k 31922017 ineania shakov aslrst  31.12.2018
Dihodaby majetok £ 700 883 ] B1258 0628 625
2asoty 2 450 0 8 650 30 100
Pohfadivky 185854 i} T 166 148
Rezervy 570130 ¢ 102 420 752 556
Ostatné 292 412 0 -9 245 213 167
Celkam =5 E‘E 0 i 281 178 5 43T 653
Sadzba dane 2 prijmoy | v 1} 21% 215 2% 21%,
Dudlodeny dafovy Zivizok 1 1896 736 a ~5d B89 1141 807

Odsuhlasenie vztahu medzi splatnou dafiou z prijmov, odiodenou dafou z prmoy a vyskedkom
hospodérenia pred zdanenim jo uvpdend v nasledujicef labulke:

2018 207

Harow paladhy _ Zikladdane Daf  Danv % Zéklad dane  Dah  Dad v %
Vimledok hospodirenla pred zdanenim,
£ taha: 203 TAT T2 100
teoreticia daf 42 T Z1% 157 841 1%
Dafovo neuznans ndkincy 144 THE 30 T 152 511 22 027
Epalu T3 180 I6% 168 968 25_‘&-
Eplatnd dof z pripma 1B 085 BX% 185 008 258,
Ddiodend dan £ prijmoy =5 GED “27% A BT 13
Calkova dah z prijmoy 73184 F65T 1616 968 5%

INFORMACIE © INYCH AKTIVACH A INYCH PASIVACH
Podmianaend Zavazky
Informacte o podmienanyeh zavazkech a majatk:

Stav k Stav k
Druh padmionaného zhvizku 3422018 31122017 _
£ rutanin 21 203 80 2L 45T 2T

Dtia 26. seplernbra 2013 wavrela Spoloénast Dohodu ¢ zdruke ako rutitel, na zékiade kiore| spolotne,
nerczdiaine, necdvolateing a bezpodmienesne rudi spalu & nlekalkymi daldimi spolodnostami skupiny
Grafobal syndikdtu bank ra Cpiné spiaienie vieikych zéviizkov 8 za spinenie daldich podmienck
vyplyvajicich zo syndikovanych zmidv o nakupe majetiu spriaznenou spoloénostou skupiny Grafobsal
Group. Zostaiok zarutendho Uveru k 31 decembru 2018 predstavule 21,3 mil EUR.

Vrhladem na to, 2e viecerd oblest slovenského danoveho prava (napr  legislativa ohfadom
fransferového ocefiovania) doteraz neboll dostalodne overend praxou, exsiupe neistota v lom, ako ich
bud( dafiové orgdny aplikoval, Mieru tejio neistoly nie je modné kvanlifikoval a zanikne al potom, ked
buddi k dispozici privne  procedensy  prip. oficidineg interpretacie prisludnych orglnov. Vedenie
Bpolodnosti si nie je vedomsé Madnych okodnostl, v dosledku ktorych by jej vanikel v buddcnost
wyznamny miaklad,

. UDALOSTI, KTORE NASTALI PO DNI, KU KTOREMU SA ZOSTAVUJE UCTOVNA ZAVIERKA

Po 31, decembri 2018 do dia zoslavenia Octovne] zavierky nenastall také udalostl, kioré by si
vydadovali zverejnenie alebo vykazane v GCovie] Zavierke Za rok 2018,
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Vil. TRANSAKCIE 80 SPRIAZNENYMI STRANAMI

3

Transakcle medzi Spoloénost'ou a spriaznenymi esobami

Charakterstin transaheis ___ Bprisenend csoba 2018 o7
Makup zésob Matarshl OEfownd fednatka o = S
Cetatnd prepojend Glowme jedmolky 55 T8 B3 5e
Crtakivk spriagnend slrany 32wy 31 304
Pradtinf rimoh Mulorshd Qbovnd jednolka 1397 556
Deobrska UCIoVNa jenotke ] 184 240
Dstalné prepajend Gtownd ednotiy 1360413 1508 302
Cigtaind spripznend siramy 2T T4 260 B804
Mixup shatiel Distatné prapajeng Oetovnd jednoticy JEE B4 283 906
Crataind sprAaznemd aimny 1RITEES 117190
Predaj slutieb Materska GSmmA jodnatka 2 B71 560 96 421
Cutatné prepojani Ottovmd jednotky 0 14
Ostalnd epriaznend sirany a7 0
Stav k Stav ik
Charakteristika transakcio Spriaznena osoba 31122018  21.12.2017
Zindlizhy 2 obchodného sty Ostatng preposend (1ovné eanotky 47 019 A0 836
Ostatnd spraznend strany 218 130 243 431
Pohfistdny & obchodnghe siyku  Materskd ehiownd pednotica A111 874 140 GBA
Dicdraken BEtovmd indnatin 1] LR
Cestatnd prapajend d&ovné jednotky 137 778 T59 066
ottt sprienens sirany 37 452 126 508
Poskyimutin zanik ngarancl  Ostatné prepojend Gtiond pdrotky V3020 23 437 275
Cistatné krithodobé pohfndiceky  Malarska Gtlovnd jednolka 5680000 4850 000
Cintnind dihodobd zévaziy Chstalrh Sponziinml Loy 2000000 2 000000

Prijmy a vyhody &lenov statutdrneho organu. dozornéha orgénu a inéha argdnu

Frodalavensivd Dozoma rada Spalu
Nizov poloiky 018 207 Fuihl 2017 2018 2017
Priznand admeny ra dftovnd ahdobio z
divodu vikenu funkcie, 2 toho; 10000 43000 27883 27853 45883 7O A8
Priznami cdmwny sOCismch Jenoy W00 43000 FTRAR  FVEAR 45883 YO Am3
Spolu 18000 43000 27883 27883 45883 7084

Viil. PREHLAD POHYBOV VLASTNEHO IMANIA

1.

Viasing imanie
K 3112 2018 zakiadnd imania Spolonosti tvori 403 881 akelf v nomindine] hodnote 33 EUR.

Viatky akcwe S0 spojené 8 rovnakymi pravami pre akciondroy. Spoloénost viasind k 31. decembru 2018
1 601 ks viasinych akeil v menovite] hodnote 52 833 EUR

Zékonny rezervny fond dosahuje wySku povinne) minimaingy lvorby podla Obchodného zakonnika.
Crtatné fondy S0 urdend na krytie investitnych vydaviow.
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Prehlad pohybu viastného imania v priebehu beiného a predechadzejiceho Gftovného obdobia je

uvedany v nastedujucich tabulkach:
Stav k Slav kK
Polotka via imania 1.4.201%  Prirasthy  Ubytky  Presuny 31.12.3018
Zakkadnd imanis 13 326 403 0 0 0 13328 403
Crutati kapilakeed fondy GE0 402 1] a 0O 880402
Zakonmy rezansny fond & nadaiitalng tand 2 4B0 BRI a 1 86214 2515845
Cistatna fondy 14 148 241 i} 0 505848 13652 158
Merozdedeny risk minulich nokoy | o 0 0 8 g
Vyaladok hospodarenia beingho atlovniho obdobia 567 132 130 601 0 562132 130601
Viastné Imanie epalu 30 185838 13060 0 1] 30 316 238
Btav Slav k
Poloika viastného imania 1.1.2017 _ Prirastky  Ubytky  Presuny 31.12.2017
Fiikkiclng irmania 13 33280 407 L ] 013 338 400
Culalnd Kapitlond fondy a0 402 0 a 0 B0 402
Zakonny rezerviy lond a nedalitélny fond 2 357 168 L] (i} 02 484 D AED B2
Dstalng fondy 12 314 068 o 0 B32 17313 146 241
Merazdalany mrak minuyeh rokoy 28 A28 Y] o} 0 B BI8
Vstodok hospoddrenin bedného dftovniho obdobis 004 637 542 132 0 24637 562132
Viastnd imnnle spalu 29523508 562131 ] ) I0 185 63

2. Rordelenie zisku za predohadzajoci rok 2017

Uttowny zisk za rok 2017 vo vidke 562 132 EUR bol rozdeleny nastedovine;

Nazov poloky w7
Uistonvny zisk 562 132
Rozdelenie Gttovneho zisku 2017
Pridnl do zikonmtho mrermdho fondu 56 214
Prided da Sabdinypch o ostalnpch londoy 5B
spolu 1%
3. Rozdelenie zisku za bedny rok 2018
Statutarny organ navrhuje rozdell zisk za rok 2018 nasledovne:
Mirow polodky 2018
Wilovig Zisk 130 601
Hiyrh mezdelenia adieovndhoe zihu o018
Pridal do zikonndho rexanmdho fondu 13 0ed
Bridel do Stabilddimych a estaliych fandoy 117 541
spolu e
IX. PREHLAD PENAZNYCH TOKOV

Na Glely uvadzania Gdsjov v prehfade pefadnjch tokov 5a rozume:

8} pefadnyml prosiriedkemi pefading  hotowos!, ekvivalenly pefadng] holtovosh, pefazng

prostriedky na befnjoh o&och v bankéch alebo pobodkich zahranidngch bank, kontokorantny
et 8 Easl zostalku Gilu peniaze na ceste, Klory e2 viade Kk prevodu medzi bednym Giom a

pakladnicou alabo madzi dvorma bankowvymi detami,
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b} ekvivelentmi pefiadnej hotovosti krdtkodoby finandng majetok, klory je zamenitelny za vopred
znému sumu pefadnych prostrsdkoy, pri ktorom me (& nziko vyrazng) zmeny jeha hodnoty v
najblifdich froch mesiacoch hu diu, ku klordmu Sa zostavuje Octovnd zavierka, napriklad
terminové vilndy na bankowych Gftoch, kiord s0 ulodend napviac na trojmasaind vypovednd
lehofu, likvidnd conmd papiere urdané na obchodovana, priorind akcie cbstarand vdtovnou
|ednotiu, kiond S0 splainé do troch mesiacov odo diia, ku kiorému sa rostavuje Oltovna
FRviErka.

Spolotnost zostavila prehlad pedatnych wokov pomocou nepriame) metddy:

Mizov polodky 2018 2017
Visladok hoepodirenia pred zdanenim 203 THT T82 108
Upravy 0 nepedalng operdcie:
Dddpigy dihodobého majet 4040 578 4 144 447
Qdpis zésob 0 55 B0
Odpls pohiadéviy T80 G4 ek T
Zmena sievu ogravne] polodky b pehladdviam =475 G 119039
Zmena eimu opravme] polokky k ssobem 6 550 -3 250
Zrnamna slavu reoeny 23T 6749 AR GTE
Emena slavu echadnych 0Xiay 11 R12 30 144
Urorkd nuiclachy (nisth) 184 087 270 266
Eirata I (Feak) ¢ peadngn dlnndahdno majoto 3024 =4 B4
Crstatni polody merahmmulé do nepefadnpch operdil o 1 121
Tisk ¢ previdrky pred zmenou pracovniho kapitilu 4 SE2E) 4 X0 005
Ubrdak fiasiok) pohfadavok  cbohodnéhs styku a dasovieho rozlilania «2 164 297 2 BITETD
UErdok (prirashok) 2asob 171 B8 AR0ENT
{Ubyiok) pricasiok zavarkow a Sasowbhn rarlAenis 350 078 -2 162 AT8
Prevddzkowvd petaing taky 2 23 TE4 g TR B3
Pefainé taky T previdekove] dinnost
Previdzkowh pefaing toky 7229 764 5 TB4 613
Faplatend droky 205 460 358 GBE
Prijislés Groky 121 381 0f 422
Zaplabend dah Z prijmoy 19 154 453 462
Cisté ponatné toky  prevadrkove] dinnosti 2 084 B11 5 030 B&S
Pefaind toky ¢ investiéne] dinnost
Bl dihaclobéha msgoiku -8 257 303 =1 BE2 4G
Prijrry 2 predoja dihodoistho majotiu a5 4 B43
Poskylnatse pllilky spriaznems sirang 530 000 0
Cistd pofming toky 2 investitne] Sinnosti o7 D4 445 1 87T 204
Pafaing loky x linancne] Einnast
Prigry dveroy 8 phfitok o hiak & GEA 268 8 188 D63
Spldthy dverov 8 plditiek od bink -1 332 123 =3 118 T&&
Splélky faasingu -180 D&Y 72 10
Epldtioy pAfitiek prijatjch od spolotnostl v Skupine o =2 550 000
Spltky dihodebych Ziviizkoy 0 =4 501 000
Gistd pofadné loky 2 fnanéne] Einnest 4156 074 -2 502 413
Hurzawd rozdisly k pehaknym prostnedkom & ekvivalantom 1] L
Prirastky (lbyiky) pofiainyeh prostricdkoy a pefindngoh ekvivalontoy -B43 560 651 268
Pafainé prostiodky a pafiaing skvvalanty na zadiatku roks 1578 802 927 534

Pafiainé prosiredly o pefadng ekvivalenty na konc roka T35 242 1 :TI"EHIIE
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Navrh predstavenstva Slovenska Grafia a.s. na rozdelenie zisku za rok 2018

Dosiahnuty vysledok hospodarenia po zdanenfi za rok 2018

+130601,23 EUR

1. Pridel do zdkonného rezervného fondu 10% (v zmysle Obchodného zakonnika)

13 060,23 EUR

2. Pridel do fondu na investicie

117 541 - EUR

3. Medzi akciondrov rozdeleny Cisty zisk v stlade s ust. § 179 ods. 3 Obchodného Zdkonnika

0-EUR

V Bratislave 26. marca 2019

Predstavenstvo Slovenska Grafia a.s.

Odovodnenie navrhu rozdelenia zisku za rok 2018

Predstavenstvo SG a.s. v sUvislosti so stratégiou spolo¢nosti
navrhuje po vykonani zakonného pridelu do rezervného
fondu v zmysle Obchodného zdkonnika pouZit zostdva-
juci zisk na pridel do fondu na investicie, nakolko vzhlfadom
na sucasnu naro¢nu situdciu na polygrafickom trhu je
nevyhnutna priebeznd modernizacia a inovacie najmé do
novych technoldgif a zariadenf, ktoré zabezpecia spolo¢nosti

udrzanie si pozicie na trhu, zvysenie konkurencieschopnosti
podniku, a tym aj jeho hodnoty a zéroven sa zabezpedi vyssia
stabilizacia finan¢nych zdrojov spolo¢nosti.

Bratislava 26.3.2019
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SPRAVA DOZORNEJ RADY

a.s. Slovenska Grafia, Bratislava o ¢innosti a hospoda-
reni akciovej spolo¢nosti v roku 2018 pre riadne valné
zhromazdenie.

V sulade s ustanovenim ¢l 16, odst. 2 platnych stanov
akciovej spolo¢nosti Slovenskéd Grafia a na zaklade § 198
zadkona ¢ 513/1991 Zb. Obchodného zékonnika v zneni
neskorsich predpisov, predkladdm valnému zhromazdeniu
tdto spravu:

Dozorna rada pracovala v roku 2018 v zlozeni : PhDr. Ivan
Kmotrik PhD., Ing. Ladislav Haspel, PhDr. Zorka Hlouskova,
Mgr. Emilia Pravdova a Peter Kvacka.V roku 2018 zasadala v
nadvdznosti na zasadnutia predstavenstva jedenkrat.

Predstavenstvo organizovalo svoju ¢innost v hodnotenom
obdobi v stlade s ustanoveniami ¢l. 14 Stanov a. s. Sloven-
ska Grafia, svojim Statitom a planom zasadnuti.

Dozorna rada v hodnotenom obdobi vykonavala svoju
¢innost v sulade s ¢l. 16 Stanov a. s. Slovenskd Grafia a
svojim Statutom. Svoju ¢innost zamerala hlavne na kon-
trolu Cinnosti predstavenstva spolo¢nosti pri vykondvani
podnikatelskej ¢innosti, pricom v sledovanom obdobi nez-
istila porusenie zdkona, stanov ani Statutu predstavenstva.

V spolupraci s predstavenstvom spoloc¢nosti kontrolov-
ala vyvoj a plnenie obchodného a finan¢ného plénu
spoloc¢nosti, vyvoj finan¢nej situacie so zameranim na
platobnu disciplinu odberatelov, naplnenie a efektivne
vyuzivanie rozhodujucich vyrobnych kapacit, rentabilitu
obchodnych partnerov, spotrebu papiera a plnenie tech-
nickych jednotiek rozhodujlcich vyrobnych zariadent,
vyvoj v oblasti nezhodnych vyrobkov a reklamacif.



Dozornd rada konstatuje, ze pridel do rezervného fondu
a fondu investicii boli zauc¢tované v sulade s rozhodnutim
valného zhromazdenia za predchadzajlce Uc¢tovné obdo-
bie, tj.r.2017.

Dozornd rada nezistila zo strany jednotlivych ¢&lenov
orgdnov akciovej spolo¢nosti porusenie § 194 odst. 5 a
§ 196 zdkona ¢. 513/91 Zb. a tiez nezistila a ani jej neboli
dorucené alebo hlasené podnety o poruseni stanov akcio-
vej spolo¢nosti ani inych vseobecne platnych predpisov.

Hospodarenie spolo¢nosti skoncilo za rok 2018 s hos-
podarskym vysledkom po zdaneni vo vyske 130 601,23
Eur. Predstavenstvo predloZilo navrh na rozdelenie zisku v

nasledujucej strukture :

Cisty hospodarsky vysledok po zdanenf 130601,23 €
Pridel do zdkonného rezervného fondu (10%) 13 060,23 €
Pridel do fondu na investicie 117 541,00 €
Medzi akciondrov rozdeleny Cisty zisk v

stlade s ust. § 179 ods. 3 Obchod. Zdkonnika 0,00 €

Preskiimanie ro¢nej uctovnej zavierky a finan¢ného hos-
podarenia spolo¢nosti za r. 2018 vykonal nezavisly auditor
PricewaterhouseCoopers Slovensko s.ro., ktory vykonal
audit v sulade s Medzindrodnymi auditorskymi Standardmi
vydanymi  Medzindrodnou  federdciou  uUctovnikov.
Konstatoval, Ze UcCtovnd zavierka vyjadruje objektivne
vo vietkych vyznamnych suvislostiach finan¢nud situdciu
spoloc¢nosti Slovenskd Grafia a.s. k 31. decembru 2018 a
vysledok jej hospodérenia za rok, ktory sa k uvedenému
datumu skoncil, v sulade so zakonom ¢&. 431/2002 Zz. o

Uctovnictve v znenf neskorsich predpisov.

VYROCNA SPRAVA 2018 SLOVENSKA GRAFIA

Dozorna rada konstatuje, Ze zévere¢ny vyrok auditorskej
firmy potvrdzuje spravnost vedenia Uctovnictva a zostave-
nie ro¢nej Uctovnej zavierky za r. 2018. Dozorna rada suhlasi
srocnou Uctovnou zavierkou a vysledkom auditu tak, ako ho
predlozila auditorska firma, ako aj s ndvrhom na rozdelenie
zisku tak, ako ho predloZilo predstavenstvo. Odporic¢ame
valnému zhromazdeniu schvalit ro¢nu Gctovnu zavierku a

navrh na rozdelenie zisku.

Bratislava 11. aprila 2019
PhDr. Ivan Kmotrik PhD.

predseda dozornej rady
Slovenska Grafia a.s. Bratislava
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OBCHODNY A FINANCNY PLAN
NA ROK 2019

Vyska fakturdcie v roku 2018 bola ovplyvnend zmenou
Struktury zdkazkovej nédplne z titulu vlastnych dodavok
papiera taziskového zakaznika. Napriek tejto skutocnosti
spolo¢nost naplnila planované kvantitativne ukazovatele a
tym si udrzala poziciu lidra na trhu. Investovanim do novej
technolégie potvrdila, Ze rast a rozvoj spolo¢nosti ostavaju
aj nadalej jej prioritou, ¢o reflektuje aj obchodny a financny
plan na rok 2019.

Pre rok 2019 si spolo¢nost Slovenska Grafia stanovila pla-
novany objem ukazovatela vyroba tovaru vo vyske 77,1
mil. €. Narast tohto ukazovatela voci skutocnosti roku 2018
zohladnuje nérast tlacovych kapacit v suvislosti s realizova-
nou investiciou v roku 2018 do 32 stranového tlacového
stoja Lithoman IV a zérover zmena Struktury vyradbanej pro-
dukcie na vstupoch s ohfadom na opatovny nakup papiera
pre vyznamného strategického zédkaznika. Jeho naplnenie
ma zabezpelit planované mnozstvo potlaceného papiera
v objeme 85 111 ton. Ukazovatel realizovana ¢ista vyroba je
napldnovana vo vyske 26,7 mil. € Spolo¢nost planuje do-
siahnut v roku 2019 vysledok hospoddrenia vo vyske 110
tis. €. Jeho vyska je ovplyvnend narastom cien energii, bri-
gadnickych sluzieb ako aj dalsim nédrastom personalnych
nakladov v suvislosti so zmenou legislativy. Plnenie tychto
zakladnych ukazovatelov sa predpokladéd s priemernym
poctom pracovnikov 435 a vyuzitim taZiskovych tlacovych
technoldgii na drovni 80 — 83%.



Planované investicie vo vyske 2,7 mil. € su ur¢ené najma do
modernizacie informacnych technoldgii, automatizacie,
modernizacie a zhodnotenia strojov, zariadeni a budov.
Spoloc¢nost planuje splatit v roku 2019 bankové Gvery v ob-
jeme 1,73mil. €.

Vedenie spoloc¢nosti aj nadalej neprestdva monitorovat si-

tudciu na polygrafickom trhu a uvaZuje aj o komplexnych

moznostiach zefektiviiovania aktivit a procesov.

Predstavenstvo Slovenska Grafia a.s.
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ADDRESS BY THE GENERAL DIRECTOR

Ladies and Gentlemen, Shareholders, Colleagues,
Employees

To begin with, I must say that the 2018 results can only be
compared with previous years to a limited extent. In terms
of sales of own products and services, we reached 89.5%
compared to the previous year. The reason for this decline
was a significant change in business co-operation with one
of our mostimportant leaflet clients. This client has secured
since March 2018 purchase of paper and transportation
services itself in its own name.

For SG, this meant a decrease in the volume of sales despite
the fact that in the amount of realized tons we increased by
11.1% compared to 2017 to the value of 87,201 tons.

The second very significant interference into the economic
results of Slovenska Grafia was the large increase in the price
of graphic papers as of 1 January 2018 after previous stable
period on the paper market. In many cases, depending on
the type of business co-operation, we managed to transfer
this price increase to our customers only gradually during
2018.

This impact appeared similarly in the whole paper and
printing industries which resulted inanumber of insolvency
and bankruptcy proceedings of printing companies mainly
in Western Europe. The result of these processes is also
the continuing concentration on the side of the printing
service providers in increasingly larger entities operating in
several countries across Europe.

To be able to compete in this challenging competitive
environment, Slovenskd Grafia must continue to advance
in all possible directions.



In 2018, we successfully installed a new printing press
equipped with all possible available technologies during
full operation, in order to achieve the maximum efficiency
of the printing process.

We have successfully passed certification processes
from the point of view of printing quality control of our
multinational clients, for whom successful certification is
one of the basic conditions of co-operation. Thanks to that
58% of our production is designated for export, namely
exclusively to European Union countries.

In 2018, we again defended all management certificates
- 1SO 9001, ISO 14 001, BS OHSAS 18 001, ISO 27 001, EU
Ecolabel, FSC. In the audited evaluation of the achieved
carbon footprint, we have recorded satisfactory year-
on-year results, thus also in this field reaching a level
comparable to companies across the whole European
Union.

In conclusion, | would like to thank all our colleagues for
their work done. We believe that after realizing a new
investment in 2018 in expanding and streamlining the
printing process, we have strengthened the position
of Slovenskd Grafia as a successful printing company
providing complex services.

ANNUAL REPORT 2018 SLOVENSKA GRAFIA
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REPORT ON THE COMPANY’S
BUSINESS ACTIVITIES

BUSINESS DEVELOPMENT IN THE YEAR 2018

The year 2018 can be seen as a breakthrough in the print-
ing industry, as paper suppliers have succeeded to push
through an abrupt rise in the prices of all types of papers.
As it happened at the turn of the year, this fact surprised
both customers and printers. The budgets of the individual
marketing departments did not allow increase in contract
prices, resulting in further reductions in print runs, page
counts or possibly transfer to a lower grammage of paper
used. These facts have also been reflected in the increased
willingness of business partners to optimize the formats
of their products to alternatives that can better utilise the
technological capabilities of our printing presses.

The installation of a new print capacity in 2018 has created
new business and technology possibilities for efficient so-

lutions for our customers in subsequent periods, whether
from a publishing or leaflet area.

It came to multiple changes in the ownership structure
of printing groups in the Central European region, which

continue to confirm the trend of market consolidation. This
trend is very likely to continue also in 2019, as decrease in
the production volume will lead to insufficient utilization of
printers in Europe.

THE PROGNOSIS FOR 2019

Potential impacts on the management of Slovenskd Grafia

in2019:
- Commercially successful filling of all decisive print
h 1 capacities including new printing press at good realisa-
tion prices.

- Repeated considered increase in prices of graphic pa-
pers by 2-3% caused by the limitation of the produc-
tion capacities of the paper industry combined with
the increase in the price of distribution of unaddressed
leaflets may cause that large customers from the leaflet
production will under pressure of no increase of market-




ing budgets further reduce page counts and print runs
with direct impact on revenues of Slovenska Grafia.

- Due to the fact stated in the previous point, there
will be a surplus of printing capacities mainly on the
German market that will prevent Slovenska Grafia from
passing on the justified higher costs to prices. These are
in particular personnel costs which due to the lack of
labour force and ill-considered wage and levy policy of
the state grow faster than labour productivity, the rise
in printing ink prices partly copying oil prices and, last
but not least, the extreme 13% year-on-year increase in
electricity prices.

- The volume of achieved revenues for our large client
from the catalogue production, which due to upcoming
cooling of the economic growth in Europe shifts its ac-
tivities to a greater extent to China.

- Ongoing activities of large print groups oriented to con-
tinued increase in the market share (Walstead Group,
CirclePrinters Group, EDS Group) in our Central Euro-
pean area.

FINANCIAL REPORT FORTHE YEAR 2018

Slovenské Grafia achieved for 2019 revenues from sales
of own products and services of € 64,988,380, which rep-
resents a year-on-year decrease of 11 percent. With this
production, 87,201 tons of paper was printed, which is
11 percent more than in the previous year. The decisive
impact on the decrease in revenues had the decision of
a significant strategic customer to secure paper and trans-
portation services individually by itself and to order only
printing without purchase of paper and transportation in
the company Slovenska Grafia.

For the 2018 accounting period, the Company reported
a pre-tax profit of € 203,797 and a post-tax profit of
€ 130,601, which represents a 77% year-on-year decline in
profit after tax. Earnings before Interest, Taxes, Depreciation
and Amortization, EBITDA indicator, represent a sum of
€ 4.5 million, which is a 14% year-on-year decrease.

Despite the decline in some quantitative indicators due to
the change in the structure of the orders, increased costs
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of purchase of co-operation services, materials, energy
and personnel costs mainly due to legislative changes, the
company maintained good economic results confirming
the positive impact of the implemented investment strat-
egy and reflecting the very good productive utilisation
of the key printing technologies, which we were able to
commercially fill by co-operation with important renowned
business partners.

In the assortment structure of revenues from sales of own
products and services, magazine production attributed
to 31 percent of the total production reached, which is
€20,108,651. Other printed matter represented 69 percent
with a volume of € 44,815,405 and revenues from sales of
services € 64,324. Sales of magazines recorded a year-on-
year growth by 10 percent, the revenues for other printed
matter decreased year-on-year by 18 percent.

Majority of production was realized for foreign customers.
Export for the year 2018 amounted to € 37,521,201, which
represents 58%.

In 2018, Slovenskd Grafia realized investments in tangible
and intangible fixed assets in the total value of € 6,257,303.
These were mainly investments related to the acquisition
of a new 32-page offset web press Lithoman IV, techni-
cal improvement of machinery and production building,
investment in camera system, electrical fire signalling and
inkjet devices for printing of QR codes.

Interest expenses paid by Slovenské Grafia in 2018 for loans
amounted to € 285,468, which is a year-on-year decline by
23 percent. Interests refer to the financing of investments
and operational needs. Bank loans grew by 28 percent
year-on-year and reached the amount of € 19,672,460.
Trade receivables as at the end of December 2018 grew
by 45 percent year-on-year to the level of € 7,690,603 and
trade payables decreased by 2 percent to the volume of
€3,726,863.

Slovenskd Grafia was able to dully and properly pay its

financial obligations towards the state, banks, insurance
companies and employees in full.
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THE AREA OF PURCHASE

In 2018, Slovenska Grafia consumed 87,201 tons of paper.
SC paper remained the most significantly consumed pa-
per type. We note the formation of a trend of voluminous
papers which by lower surface-related mass replace com-
monly used grammages from the past which are more
cost-effective for the customer, but their printability and
workability in the printing industry is on the edge. The
second most commonly used quality is LWC papers. In the
course of 2018, the share of paper purchased by custom-
ers grew significantly. In the purchase of paper, the “green”
aspect of paper production is becoming increasingly
prevalent, which is manifested by marking with certificates
Ecolabel or FSC.

The end of 2017 was marked by a lack of paper on the
market and associated logistical difficulties. This negative
trend continued also at the beginning of 2018, which, of
course, was reflected mainly in the purchase prices of our
basic raw material. According to the EUWID index, the
prices of newspaper grew the most. Mainly the beginning
of 2018 recorded an increase step of 20%. Moderately but
still appreciably, also the prices of SC as well as LWC pa-
pers increased. At SC papers, the increase was around 10%,
at LWC papers around 8%. Precise numbers of increases
are very difficult to define, since the growth within the
segment and for some suppliers appeared later. For some
suppliers, we had gradual increases in prices, and there
were also suppliers whose prices rose immediately. The
increase in prices of inputs has not always been reflected
in the selling prices of the finished production. Paper pric-
es for 2019 continue to show a price increase potential,
which should be more moderate than in 2018. Final price
development will also depend on the demand, mood and
overall global perception of print media, including the
impact of announced decrease in the LWC production
capacities.

Printing inks, our second most important raw material, did
not copy the increase in paper prices, but it still came to a
slight increase in this segment of purchased raw materials.
Since also ink manufacturers also try various replacements

of basic raw materials in order to keep the prices, it is more
common that the ink quality is lower than in the past and the
company has to respond to it in the production process.

In addition to solving basic materials (paper, ink) we also
faced a lack of silicone in 2018, bringing a significant price
increase in this commodity. In the fourth quarter, we
unexpectedly had to deal with the lack of pallets, caused
by the overstocking of production plants with goods,
which were stored on pallets in the warehouses. The big-
gest shortage was of the used EUR pallets, which we had to
replace with new EUR pallets despite s significantly higher
prices, in order to meet the needs of our customers.

EXECUTION OF PRODUCTION PLAN
IN SLOVENSKA GRAFIA A.S.

The production plan for 2018 was based on the prepara-
tion of the implementation of a large investment project
with the aim of increasing the print capacities of Slovenska
Grafia. In 2018, Slovenskd Grafia confirmed its position as
a leader in the use of new technological trends with an
installation of a new printing press Lithoman IV. Its strength
lies in its highly variable range of product options and fast
operational change of the order type, especially in minimiz-
ing the make-ready times necessary to start the production
run. This press allows in addition to printing of magazines
in high print runs, catalogues and advertising prints also
production of orders in low print runs with high demands
on the quality of the printing processing, giving us addi-
tional scope to expand the complexity of our services.

The high level of expertise was confirmed by the produc-
tion and technical service workers also in introducing new
technologies of additional printing of variable data in the
form of QR codes by inkjet printing for a strategic client. We
can fully utilise the knowledge, we gained in the course
of the year 2018, in the 2019 production program. This is
a direct signal to our clients that modernization and inno-
vations is not only a program of our visions, but also the
company’s real investment goals. Along with the installa-
tion of the new printing press Lithoman IV, we also had
to respond to the growing client requirements on the



introduction of on-line measurement systems of colours of
the printed production. The result of these requirements is
investments into hardware and software equipment of the
existing printing presses.

The entire year 2018 was marked by a shortage of labour
force in the labour market, which had persisted already in
the previous period. Nevertheless, we managed to ensure
the required working shifts in the non-stop operation for
the entire year 2018. The managerial and professional skills
of the employees, as well as the increase in the efficiency
of the work, contributed to the fulfilment of the demand-
ing requirements of customers in providing comprehen-
sive services from printing to completing and packaging
of products. The trend of the shortage of workers will
continue in 2019, therefore at the end of 2018 we started
to develop investment projects aimed at reducing the
personnel burden on production lines through increased
automation of existing facilities.

FOUR PILLARS OF THE PRODUCTION SECTION

The pre-press department employees — in 2018, 382,338
pages were processed, which is 11% more than in 2017.
Efficient process management with higher performance
has shortened production deadlines for the printing
documents processing for the offset technology. At the
beginning of 2018, new technology of digital printing for
commercial purposes was launched without increasing
the number of operating personnel.

The press department - in 2018, we recorded a year-on-
year increase by almost 76 million turns, also thanks to
the putting of a new 32-page web press into operation.
Increasing performance and monitoring of unproduc-
tive hours, as well as daily analysis of overhead consump-
tion, was an important indicator of the press department
evaluation. Great emphasis is constantly being placed on
ensuring regular high-quality maintenance, including its
evaluation and analysis, for the subsequent care for the
printing capacities. These activities have a direct impact on
increasing the productivity of printing presses. The post-
press department - in addition to classical wire-stitching
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and perfect binding, it also offers the technology of pack-
aging finished products with the possibility of inserting 3D
items. Together on these bookbinding and wrapping lines,
we have stitched by wire-stitching and glued by perfect
binding, wrapped in foil and addressed the same amount
of production as in 2017. Thanks to our flexibility and tech-
nological equipment, the demand of our clients for com-
prehensive post-press services persisted. As a result of the
shortage of staff, the need to focus attention in the per-
sonnel policy on recruitment of expert and support staff
continues.

The quality control department accepted a few challenges
in the field of colour management for our clients in 2018.1n
this area, training, practical instructions on printing presses
were carried out with the aim to handle the new measur-
ing devices that customers have defined and require. New
technological-working procedures and updates of organi-
zational guidelines in the area of personalization and print-
ing of QR codes in the post-press process were processed.
With the set system of preventive and ongoing quality
control in the workplaces, it has been achieved to lower
the number of complaints and failures historically to the
lowest levels in the last 12 years of tracking. With a success-
ful completion of the PQM (PrintQualityManagement) with
a score of 94%, the company has gained the ISO 12467-2
/2013 certificate.

FURTHER ORIENTATION AND OBJECTIVES OF THE PRO-
DUCTION PROGRAM FOR 2019

In 2019, on-line registration of semi-finished and finished
products by reading of QR codes on the pallet labels from
the produced production will be fully utilized in the pro-
duction process in the company. This registration that will
be supported by on-line data collection of operations from
each production capacity via the Webplan interface, will
allow monitoring of the products in real time with complete
information from the production lines and at the same time
between the individual production departments. Thanks
to this, we will be able to compare optimally planned and
actually achieved results practically immediately at all man-
agement levels in Slovenskd Grafia. Along with that, we
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will be able to objectively evaluate the reliability of the set
processes and to evaluate performance and consistency of
our employees. In this way, we can adopt system changes
in production and non-production departments better
and more objectively. We will monitor the area of variable
data processing technology and its use for the needs of our
clients. The year 2019 will also be marked by the prepara-
tion of projects for the modernization and innovation of
control elements on finishing lines and robotics in the area
of transport and unloading of semi-finished and finished
products from printing presses. With the new established IS
on the technical service, we can better analyze and evalu-
ate the efficiency, speed and quality of service intervention
on current critical production capacities. This will allow pro-
duction and technical service employees to respond faster
and preventively respond to the needs of improvement of
the technical condition of the machines. Team and creative
co-operation of all participating employees of Slovenska
Grafia should bring us more efficient use of technological
capacities and thus further decrease of reserves in unpro-
ductive hours.

ENVIRONMENT

Environmental protection is an important part of our
activities. We are aware of the importance of a clean en-
vironment for human health. Since 2011, we have imple-
mented an environmental management system according
to 1ISO 14 001:2015 standard. Compliance with environ-

Development of greenhouse gas production
in Slovenska Grafia, a.s.
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mental legislation is a matter of course for us. Slovenska
Grafia develops also activities beyond the duties given by
legal regulations. Our products are certified by EU Ecola-
bel, which means that our products and also the process of
their production do not have a negative impact on the en-
vironment. We also have an established FSC (ForestStew-
ardshipCoucil) system by which we committed ourselves
to use paper from forests which are managed in a sustain-
able way.

We have also been involved in the program of our impor-
tant client"Engage-to-Reduce’, in the frame of which we fill
in the questionnaire CDP SupplyChain (the largest global
questionnaire system in the area of environmental protec-
tion) already for four years. In the questionnaire, we report
our activities in the area of greenhouse gas reduction.

The overall development of greenhouse gas production
in Slovenska Grafia is shown in Fig. 1. The most important
measure for reducing greenhouse gases was the decision
to purchase electricity from renewable sources (water,
wind, solar energy). Further important measure was the
modernization of the heat economy, where we started to
use waste heat from production. A slight increase in green-
house gas production in 2018 is related to the purchase
and putting into operation the new offset web press.

INFORMATION TECHNOLOGIES

One of the key dates of 2018 was May 25, when the GDPR
and the Act No. 18/2018 Coll. on Personal Data Protection
entered into force. Ensuring the requirements of this legal
framework in company processes, internal legislation, ex-
ternal relations and in the company communication both
in-house and externally required rigorous preparation and
implementation. Awareness and personal data protection
is a continuous task that must influence the approach to
each existing process in the company that involves per-
sonal data processing, but also to those that will only be
introduced in the future. The requirement for personal data
protection “by design”in the design and implementation
of processes requiring personal data processing is one of
the basic requirements of the Regulation. Like Slovenska



Grafia, customers also feel the growing need to protect
and secure data, not just personal but also common com-
mercial and production data. By means of customer audits,
they are involved in the control and design of proposal of
measures within the company. Also based on such find-
ings, requirements and proposals, it comes to increase of
security measures in the company. The company has sig-
nificantly expanded its CCTV system in order to be able to
monitor beside movement of products in the production
also the flow of movement of production waste due to the
control of its safe disposal. Protecting intellectual property
or preventing premature leak of marketing information is
crucial for some customers. For this reason, the company
has implemented new processes in the area of digital data
receiving and processing, it has introduced a new access
system to sensitive areas with the possibility of limiting and
monitoring of inputs and outputs within these premises.
The common denominator of measures is to minimize
the risk of leakage of any sensitive information, so that the
company is a credible partner that cares about the security
of not only its but also customer data.

In the area of production management, company has
decided to extend the barcode system also to the tracking
of intermediate products. Pallet labels printed from the
information system contain also information in QR code.
After the pallet has been made, the QR code from its label
is scanned, thus the information on the origination of such
a pallet appears directly in the planning tool. Both the plan

Personnel structure by gender
as on the last day of calendar year 2017
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and the production have immediate information about the
quantity produced in the given workplace and also about
the current status of individual orders. This real-time infor-
mation allows you to respond faster to emerging situations
and possible time shifts. As part of its regular renewal, the
company focused on the exchange of major Cisco network
switches last year. Thanks to maintaining full redundancy,
newer technology, and reducing the number of adminis-
tered devices, both overall performance and efficiency of
the solution have increased.

EMPLOYMENT POLICY

The average registered calculated number of employees
was 407 employees in the calendar year 2018, representing
a decrease by 9 employees of blue-collar category (R) com-
pared to 2017.

As at 31/12/2017, the company employed 390 employees
(year-on-year decrease by 21 employees, i.e. by 5.1% less
than in 2017). 96 employees of the total number of 390
were technical-economic staff (TH), and 294 employees
were of blue-collar category (R). The annual rate of em-
ployee turnover was 22.4%, especially employees of R cate-
gory left the company. In 2018, the total number of leaving
employees increased by 32 employees, compared to 2017.
The company’s wage policy focused on the performance
management system was applied also in the year 2018.
Employees’ individual work performance associated with

Personnel structure by gender
as on the last day of calendar year 2018
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Personnel structure by education
as on the last day of calendar year 2017

11 %

Personnel structure by education
as on the last day of calendar year 2018
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the implemented incentive system continued motivating
the employees to fulfil company’s objectives as well as
their own personal development goals. As a result of the
increase in basic wage rates and the increase in employee
wages executed by the company as from 1 May 2018, the
costs of wage increased by 7.6% year-on-year, compared
to 2017.The system of social policy and care for employees
was considered to be an important tool of human resource
development. By providing extra benefits agreed in the
collective agreement, the company sought to create op-
timal working conditions for employees and increase their
satisfaction and stabilization.

As in previous years, employee training was a significant
tool of human resources development in the company.
The company put emphasis on providing the employee
training in line with the company’s development needs.
The training of TH category personnel was again aimed at
professional training. The training of R category personnel
bolo was also in 2018 focused on obtaining and maintain-
ing authorizations to conduct activities and operation of
selected technical equipment in accordance with applica-
ble legislation.

CONTROLLING

In 2018, the successful development and growth of the
company continued from the perspective of controlling.

36 %

® Tertiary ® Lower secondary ® Higher secondary © Elementary

The investment in the 32-page web press Lithoman IV and
the associated increase in printing capacities helped the
company to respond immediately to increased customer
demands and to maintain henceforward its position of a
market leader. This fact is confirmed by the positive devel-
opmentinthe amount of printed paper, despite the decline
in revenues, which was related to the change in the order
structure due to own paper supplies of a key customer.

In 2018, the company successfully completed the imple-
mentation of the upgrade and reimplementation of the
NAV information system, a part of which became also the
area of controlling management. This implementation
brought more effective creation, processing and exploita-
tion of the information base, as well as providing compre-
hensive information, analyses and documents as a tool for
decision-making of managers in areas of further strategic
direction.

An integral part of control management involves the as-
sessment of efficiency and profitability of production car-
ried out, which is used to confirm or adjust an optimum
business strategy and pricing. As regards the elaboration of
a business plan, controlling was aimed especially at devel-
oping quantitative indicators in line with company’s strate-
gic objectives established for the next period.
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INDEPENDENT AUDITOR’S REPORT
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Independent Auditor’s Report

To the Shareholders, Supervisory Board, and Board of Directors of Slovenska
Grafia a.s.:

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Slovenski Grafia a.s. (the “Company”) as at 31 December 2018, and its financial performance for the year
then ended in accordance with the Slovak Act on Accounting No. 431/2002, as ameénded (the “Accounting
Act”).

What we have audited

The Company’s financial statements comprise:

e the balance sheet as at 31 December 2018;

e the income statement for the year then ended;

» the notes to the financial statements, which include significant accounting policies and other
explanatory information,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion,

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants issued by the International Federation of
Accountants ("Code of Ethics") and other requirements of legislation that are relevant to our audit of the
financial statements in the Slovak Republic. We have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics.

Reporting on other information in the annual repori

Management is responsible for the annual report prepared in accordance with the Accounting Act. The
annual report comprises (a) the financial statements and (b) other information. Management has not
prepared the annual report by the date of our audit report.

Our opinion on the financial statements does not cover the other information.
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When the annual report becomes available to us, our responsibility will be to read the other information
identified above and, in doing so, to consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

With respect to the annual report, we will also consider whether it includes the disclosures required by the
Accounting Act, when it becomes available to us. This will include checking the consistency of the annual
report with the financial statements, and whether the annual report has been prepared in accordance with
the Accounting Act.

Management’s responsibilities for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Accounting Act, 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 International Standards on Auditing will always detect a material
misstatement when it exists. Misstatements 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 International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism 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.

» 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.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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¢ Conclude on the appropriateness of management’s use of the going concern 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 concern. 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 conelusions 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 concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

-~
'} L (’W‘-\J’(_"ﬁ’}h‘}wx’_’ LC
PricewaterhouseCoopers Slov

SKAU licence No, 161

A

rr=tl.
Ing. Peter Havalda, FCCA
UDVA licence No. 1071

Bratislava, 3 April 2019
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NOTES TO THE FINANCIAL
STATEMENTS COMPILED
AS AT 31DECEMBER 2018



Notes UE POD 3-01 ID: 31321470
Stovenska Grafia a.s. 1 TAX ID: 2020363653

Notes to financial statements
Prepared at 31 December 2018

. GENERAL
1. Mame and seat

Slevenskd Grafia 8.4,
Paknd casta &
834 03 Bratislava

The company Slovenskd Grafla as. (the Company™) was established and incormporated  in the
Commerclal Register on 1 May 1882 (Commerciol Regster of the Dt Cowrl Bratiskava Lin
Bratislava, Section Sa, Insert Mo.: 355/8)

Cora businpss activities. of the Company

praduction of penadical and non-pericdical publicaticns;
- production of business and labelling printing matlers and répréssed packaging,
= produclion of special polygraphc products and infermediate polygraphic products.

2, Unlimited lability
The Company & not a sharahalder with unlimited liabilty in athas legal entitias.
3, Date of approval of the financial statements for the previous accounting pericd

The General Meoting approved the Company's financesl statements far the provious acoounling period
on §5.June 2018.

4. Legel reason for preparing the financial staloments

The financizl statements of the Company af 31 Decomber 2018 have boon propared as ordinary
fingncial stabernents in accordance with § 17 Sec 6 of Ad No 4312002 Coll, on Accouniing
a5 amended {,, Accounting Act®) for the sccounting pariod [rom 1 January 20008 to 31 December 2018,

5. Thaconsolidated group
Slevenska Gratia 8.5, i 8 member of GRAFOBAL GROUP akcigva spolocnost.

GRAFOBAL GROUP akciova spolocnost’ with its registered office in Bratislava, Sasinkova 5, prepares
consolidated financial stalements for the group of companies in compliance with Inernational Financial
Reporiing Siandards 83 adopied by the European Unlon, The majorly shareholder of GRAFOBAL
GROUP akeiova spolsopast” iz SLOVCOUPON as., with Bs regiatared office in Bratislava, Moskovaks
&, which preparea the consolidolod finoncinl sioiomaonis In compliancs with International Financk
Reporing Standards a5 adopled by lhe European Union for the biggest group of companios
Cionzsolideied financipl sisfomenis are Iocied i the regisiensd seals of the companios (hat propareg
these consolidaied inancial statements

In 2004, Blovenska Grafia estabishad 100% subsidiany, fafia Budapasl KR, with its regisiered office
at Ebner Gylegy Kéz. 4, 2040 Budapes!, wilh monetary contribulion in the registered capital
of HUF 3 million. In 2008, Slovenskd Grafia a.s increased the subsidiary's capitad and the folal ameunt
of the Gnancal investment as at 31 December 2015 was EUR 181,157, In 2076, Slovenska Gralia
decreasad the subsidiary's capital by EUR 78,653 and as a1 31 December 2016 it amounls to oross
value EUR 101,488, Az atl 31 December 2016, as well as at 31 December 2047 and 31 December
2018, an adjusting entry was made to financial investments in cormgsponding amount of EUR 101,480,
The stated indicates the amount of the financial investment In net position of EUIR O (Note 111.3.).



ID: 31321470
TAX ID: 2020363653

Motes UE POD 3-01
Shovenskd Grafia a.s. z

According 1o § 22 Secllon 12 of the Accounting Act, the Company Is exempt from the obligalion
to prepars consolidated financial sistements and a consolidated annual report. because preparing
the separate financlal statements will not significantly affect the view of the neial position, oosts,
revenues and the resull of operations of the consofidaled group.

6. Number of staff

item 31922018 31122017

Avaraga number of staft a7 418
Number of staff at balance sheet date of which: 390 411
ManagermEn & &

7. Date of approval of the Company’s auditor

On 5 June 2018, the General Meeting approved PricewaterhouseCoopers Slovensko, 510, a5 auditor
of the Campanmy’s financial stetements fior financial year ended 2018,

8. The Company's bodies and shareholders
The Company's bodwes and shareholders

31122018 31.12.2017
Board of Direciors:
Albin Tuharsky {chairman Albin Tuharsky [chalman)
Rosskopd (woe-chalrmean FRudolf Rosskopl (vica-chalrmpn )
Riiciard Bat {mambar]) Richiand Kohlt {mamber)
Patnr Kosik {mambar) Paior Koslk [mombor)
Faval Jakuboy [membar] Pavol Jakubdy (member)
Roman Jankowil {marmber) Romon Jankovid (membor)
Rand Sido [ mamier] Rard Sido [member)
Supervisory Board:
fvan Kmalrik {chalrman Ivan Kmidrils [chatman)
Ladisiav Haspal (mombea Ladisley Heapel (membaer)
Zora Hidudkovl {mamber) Zora Hiouskavi
Emilia Provdowi (memibaar) Emilia Praveovd (membor)
Petér Myadka (member) Peter Kvatka imember)
Exeoutive monngpamant:
Rudef! Rosskopl {ganeral direclor) Rudall Rosskopl {gameral direcion)
Bibvor Lucs {financial director) Eilver Luca (financeal direcios)
Patar Kosik [production dinecion Faler Hosik (producthon direchor)
Paved Jakouboy |business dimclor for Pavaol Jekuboy (business drectar for
ridnw Bisiness ) e busimess |
Fent Sito (businoss dincotor for Rand Sido (business dmcior for
strabogac clisnis) stratagls clients)
Lubod Ciklamini (hechnical and Eubed Cilklamini (lachnical and

Irvgstmant dsacane)

imvestment director)
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2. The Company's shareholders
The Company's shareholgers

The structure of the Company’s shareholders a1 31 December 2018:

Othor share Amound of
Share Inequity  contribution
T itwms other  to Capital
Shars in thi than PELAFHS
'ﬂ:ﬂhﬁ ragistered funds from
Eharaholder mbsoluts in% rights in capital ¥  conirlbutions
Grafobal Group, 8.5, 11,505,945 BE 3% BE 3 - =
hinaeity sharshaldens 1, T8 625 13, 28% 13, 28% s -
Troasury sharna 52 833 036  038% . -
Toial 13 338 463 10:0%. 1004, - =

The structure of the Company’s shareholders a1 31 December 2017:

Othor share  Amound of

inequity  contributicn
Ehlnlnt'i'l;‘:nhhrl:t i i to Cagital
Share in tha than resanAS
voling  registered  funds from
Sharahaldar phsobuty _in% righitsin% copltal % coniributions
Grafobal Grodap, 8.8 11,400,073 061 BE X% - .
ity sharaholinm 1,768,626 13.28% 13, 25% . -
Tatal 13,338 403 1007% 100% = =

ACCOUNTING METHODS APPLIED

Basis of preparation

The Company's inancial sislements have been prepared In sccordance with the Slovak Accownting Act
and related acoouniing procedures, on a golng concem besis,

For fhy yeear endod 31 Docember 2018, the Company reporied @ nel profid of EUIR 120,801 ard EBITDA
{eamings before lexalion, interes], depoecialion and amoslizalkan) n the amooant of EUR 4.5 millign. The
ratic af bank loans o EBITDA is 4,335 as ol 31 Doecomber 2018 (as al 31 Decamber 2007: 2.81)

As al 31 December 2018 the Company réporie shor-lerm pard of invéstmend lans in the amaund
of ELRR 1,228 828 of which short-term part of investment [Sans in the amounl of EUR 1,104, 000 & 0
Talra bank, short-lerm part of investment leans in the amount of EUR 125,928 from Exim bank,

Operational lcans drawn a3 a1 31 December 2018 In the amount of EUR 13,352,804 are prolonged
in Tatra banka untll 30 March 2012, In UniCreds Bank unill 30 Aprll 20189,

The Company's managament belleves that the Company will penerate sufficlent operational cash flow
in the future 1o be able io pay s Habilities and that B ks cxpected that within exiting gearing i is realistic
to prafong ar refinance shorl term bank foans

The Company keeps ids books on the acorual basis of accounling which means thal all revenues
and oosls a0 recognized when gemealed or incurned {and nol when cash is recerved or paid), and hay
ana recorded i he Dooks and reparbed in the inancial statements of the panods 1o wihich ey relate,

All monedary anvounts in the financial statements are stated in whole euros, unless slated othersiss,

The Company consistently applied the accounting methods and the general accounting principles.
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b)

Recelvables and payables are disclosed in the balance sheel as either non-current or current following
ihelr rosidunl maoburities. as ot the repoding date. Pordion of non-ourrant receivnhles and  parbion
af non-current payables due within one year from the reporting date are disclosed on the balance sheal
as curren roceivables as current payabies.

Non-current intangible and tangible assets

Acquired non-current assels are stated at cost which includes the acquizition price and the related
acquisition costs (such ag cusioms duty, transport, assembly, and insurance eic. ).

Mon-current assets acquired for no consideration are stated at replacement cost, which is the price
at which these asaets would be acquired at the ime they are sccounted for,

The amortisation plan of non-current intangible assels has been prepared on the basis of thedr expecied
economic useful lves relaling o the recovery of fulure sconomic benefits from these assels
Amorlisalion beging as of the firsl day of the monih following thal in which the assel was first pul into
use. Non-cumrent intengible assets wilh an acquisition oosl (or their own Gost) not exceading ELIR 2,400
are net recorded on the badance sheel and ame exponsed mmmadsabely when pul nlo use,

The expecied economic uselul Ife, the ameorizsalion methed and the annual amordization rate for non-
currant infangible assals are shown in the fallowing tabbe:

Expected sconomilc Amortiantian Annual amartisation

___useful itg in years vt ratgin%
SaMware max. 5 yaars Straight-line from 20%

The depreciation plan of non-current tangible assets has been prepared on the basls of their expected
econamic useful lves relating lo the recovery of fulwre economic bensfits from these assels

Deprecintion beqging as of tha first day of tha mamh following that inowhich the aseat was first pat
into use. Mon-current tengible: sssels with an aoguisition: cost (o their own cost) nel geeseding EUR
1,700 are nof recorded on tho belance shesl and are axpensoed immediately when pul info use,

The azpected sconomic ugelul life, the depraciation method and the annual depreciation rale for non-
current infangible asseals are shown in the foliowing Lable:

Expactad sconamic Amortiaathon Annual amartisation

useful life in years muthod rate in%
Bluildings, halls, sl stnuckunes 20 ywars etraaghl-line 5,0%
g Ericiflideng &l ypinarE siraaghl-line 2.8 %
Separate movable assets.
Machingry and equpmant 6= 12 yoars strasghtling £.7% - 16.7%
Vahiclag £ yaarg atrasghl-ling 255
Eqrpronni 8 yoars straigiht-ling 16,74

In the case of a lemporary decrease n value-in-use of a non-currenl assel thal & significantly lower
than ils carryieg ameunt (aller deducling the accumulated deprecialion), a valuation allowance s sel up
to raflect the assel’s lowes valug-in-ues,

Securities and ownership interesis

When aeauired, securties and ownershin imerasts are sioled o eost, which includes the acqusitan
price and the related scquisition costs,

Az gl the balance shest dale secrities and shares are measured at cost

Valuptipn of secunies ond ownership interest B adjusted by provisione i there s reasonable
agsumplion aboul impairment of their vadue below Iheir book  valie, Provieson & recognised
in the amoun! of ressonable declire of valustion of securities and ownership interesl against
their vabuation in books.
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Inventorias

Acguired invenionies are stated at cost, which includes the acquisition price and the related acquisition
costs (such as customs duty, transport. insurance and commission) less discounts. A discount granted
to Inventories already sold or used is sccounted for as the reduction of costs of inventories sold or used.
The Company used method A for the accounting tresiment of inveniories. For stock withdrawal,
the FIFC-methad ts used

Work in progress, somi-fmishod and finished goods ane sialed al produdtion cosl, This cosd inchudes
direct costs (direc! melenal, dirool wages and offr direct costs) and o parl of indirec] cosls closety
related to the production of imentories intarmally (factory overhead expoenses),

Invernlories newdy dedermined during stock-taking are measured al replacement cogl ab which assats
wirild be acquired at the lime they wena accownted for.

If i Bcquisition or production cost of inventories s higher than their nel realizable value at the balance
sheal date, a valualion allowance for Inventones i3 sel up in the amount of the difference betwean thair
book value and their nel realizable value. Nel realizable value ia the estimated sales price of inventories
less the estimaied costs for thelr completion and costs releted to their sale,

Recelvables

Whan mitially recognized, receivables are stabed o their rominal vales, A valuation allowance & sel up
for b dand doulful debls, fof which o defaull sk exisls

Tha presen] valva of a recaivable is calculaled as the surm of Tulure discounled cash recepls.

Financial accounts

Financial ascounts congist of cash, stamps and bank account balances, whera the risk of changes
in the value of these assets is negligibly low

Prapald expanses and accrued income

Propaid exponses and accroed income ang fecognized ab e amoun) mofleobing (e acorneal gringiple
imatctang income and expense wilhin ke Same acoounbing poricd).

Valuation allowanoos

Valuation aliowances are recorded based on the accounting principle of prudence, I cne can justifiably
assume that the value of an asset has been impaired when compared 1o iis value in the books.

A valuation allowancs s recognized |n the amount of a justifisd assemption for an impairment

of an agsat when comparad 10 s value in the books.

Provisions

Pronvessans are Eibiliies representing (ho Compsiny's prosent oliligaston resulling from pas! evonds,

il it i& probable thal s setblament will redece the Company’s resources in the fulure. Provisions ara
Hakilities of wncertakn liming or amound, and aré stated at the axpacted amown of the axisting abilily

at the bhalance-sheat date.

The sel-up of @ provision is posted 10 1he respeclive expense account or assel accoun to which the
liability redates. The use of & provision is debdled 1o the respeclive provision account, with

a corresponding cradit o the respective llabllity accounl. The release of an unnacessary provision,

or apart of it, is accounted for using an sccounting entry inverse o the recognition of the sel-up of the
provision,

The provision for bonuses, rebates, discounts, end for retuming the purchese price in cases
of complainl, s recorded &s 8 reduction of income originelly generated with 8 corosponding credit entry
o the prowision accoant
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The Gompany sof up provisions for holidays including heaith and social Insurance (hereinafler “HES1"),
employmien] banelils, audil and annual eporl ssuing, snnual remuneration including HS1, discounts,

rebatas and complaints.

Liabilithes

When initially recognized, labilities are stated al their nominal value, Assumed liabilities are stated

at cost. If reconciliation procedures reveal thal the actual emount of liabllities differs from the amount
shown In the Books, these lisbllities will be shown in the books and the financial statemants

At thia pctual amount

Employes benefits

Wagae, salanies, contnbulions fo thée Slovak state pansion and social insurance plans, paid annial
leave and paid sick [Bave ane recognized i e accountng perod wiven incuned,

Incomea tax due

The corparate income tax is expensed in the periad when the tax Gability arises. In the accompanying
income statement. tax expanse i calculated on the basis of the profitiloss) before texes thal hes been
adjusted for te-deduciible and fax non-deductible liems due to permaneni and temporary adjusiments
in the {ax base and amy iAx losses camied forwand.

As ool 31 Decesnber 2048 the Company recorded nal income tax ecevable since advances pasd
of moorme bax durng 20018 a0 higher tharn lax Eabildy for ihis year,

Defarred inpome lax
Deferred incomé lax arees fram:

a) temporary differences between the carrying amount of assels and liabiltles presented B0 the
balance shest and their tax base:

b)  the possibifty o carry forward a tax ioss to futuee perods, e, the possibidity 1o deduct the tax oss
from (he tax basa in the fulure: and

o) he possibility fo transfior unosed toae dedections and otk (e claims bo fulure: periods.

Derlefrid tax assels ane necognized o e axlond thit it s probable that fulure texable prodid will ba
available against which the temporary differences can ba ulilized.

To determine deferred income lax, tax rates expeciad to apply at the date on which the defered tax (s
s@ttled are used,

Defarred revenues and accrued axpenses

Deferred revenues and sccrued expenses are stated at their nominal value and are stated at an amount
reflecling the accrual principle (matching income and expenses in the same sccounting period),

Leasing (the Company Iz & lesses)

Financial leasae. A financial lease & the acqusition of non-Gurrent tangibde aasels based on a lease
conlracl with the agrééd mghl lo purchase lhe leased item in relen for agreed pRyments oser
the agreed period of the lease, The price al which the ownershap litle & ransfermed from the lessor
o the lessee at the end of the ease period & also part of the agreed payments. The agresd ease
period is at least 605 of the depreciation percd under tax régulations, bul not shorlar than thres years.
if Inasing land, the lsase period iz at least 60% of the depreclation paricd of tangible assats allocated
to depreciation group 4, Each payment is distributed betwesn the repayment of the principal and
financial cost. The lafter is calculated using the effective interest rate method. Financial cost is
recognized s interest.

A financial lease |z caplialized In the lessee's books on the day on which ihe Bssel iz posted
to the respective asset acoount (with the corresponding credit to Babilites from the lease), in the valoe
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equal to the total amoont of sgreed paymants less vnrealized financtal cosl Assels ecguined under
finanoial lepse conirmels are doprocinind i the leeoee's booke.

Oporating lease, Leose costs of assals undes apecaling lease conlracls ane expensed a8 incuned over
ihix period of the ease.

Financial derivatives

Financial derivatives are stated at their acquisition price when acquired and at their fair value
al the batance sheet date,

Foreign currency

Assels and llabilities In foreign cumrency (with the exception of prepayments eceived and grantod) ane
comeerted o Burgs using the reference exchange refe sed and published by the Buropesin Gental Bank
or the Mafinnal Bank of Slovakia on tho day preceding the day of the scoounting evenl, or on tha
halance-shest date, The resulling {oreign exchange diffesences are recorded (o the income siaiemant,

Revenua recognition

Revenues from the sate of goods are recognized upon transferring risks and rewards of ewnarship
of the goods, usually when the goods are delivered. if the Company agrees to fransport goods
o & specific location, revenue i3 recognized when the goods are passed 1o the cusiomer at the
destination poimt.

Revenues from the sale of services are recognized in the accounting period in which the services are
renderad, iaking into occount the extend to which the given ransaction iz comploted. This exten
i assessed based on the aclual servioes provided a5 o proporison of the iodal sendoes agreed

Sales revenuas am shown nol of WAT, discourds and deductions (Such as robabos, bonuses and credil
notes). Inlerest incoma is recognized sbeaighl ine over fhe accounting periods wsing the accrual basis.,

The Company's revanises inciude mainly revanues from the sale of perodicals and other non-periodical
publications, such a& magazines, brechures; catalogues e,
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Controlling Inflence, joint controlling influence and significant inflieence

The Company halds cedain non-current Timancial assels in olfer entities and through ese placemants
b Comnpany exercisas ils comdrolling nfluenc, joint controlling influencs o skgnificant influeemnces,

Tha ameunt of equily al 31 Decembar 2018, the result of operations for the cumenl pericd and other
infarmation aboul these accounting antities |8 prezented in the following table:

Armaunt of
contributions Carrying
af to Gapltal  amount af the
share in  Percenlage regenves funds  non-cument
mgisterad of vating  Amount fram financlal
Business name and asst capital rifhts af aquity Prafitllass contributione asasts
Controdling Influence
Bubsidinry
Grafia Budagest KA.,
repistarod offica Ebner
Gyt KO8 00
Budapusd, Hungany 100%: 100% 101488 (143,507) - 101,488
Tadal 4 % = X X 1l:|1tﬂl
Thee prior @ccounting penod information ks presented in the following table:
Amount of

caontributions Carrying

Parcanlage o Capital  amount of the
of share in  Porcontage regarves funds nop-curent
registered  of voling  Amount of from finamncial
Business nama and seai  caplital rights agqulty Profliioss econtributions AAAtE
Cantralling Influsncs
Subsidiary
Grofln Bidapast KA.,
regisianed office Ebner
Gylrgy Ki4,2040
Budapast, Hungary 100% 1W00% 101,450 13,755 - 101,460
Tenal ¥ ¥ ¥ ® ® 101,458

4. Inventories

Movements in the valuation allowance for invantones during the curménl accounting period is presented
in the table balow:

Halease of VA  Heleage of VA due ta
Spt-up dus toextinction derecognition of

Inventories 112018 of VA of tith assels 31.12.2018
Maataial 32450 6,850 - - 39,100
Total inventories 32,450 6,650 - - 38,100

Prior period information is presentad in the table balow,

Rohase of VA Aoloa=ze of VA dun fo
Set-up due toextinction  derecognition of

Ivvarnitories 112017 of VA al title assats 312207
Matarial _ 86400 2 - 23080 - 32450
Total Imvantories 56400 . 213 850 = 13,450

As al 37 December 2018, Ihe stock in the “Faper™ invenlory amounted o EUR 1,806,285, based ona
lean af UniCredit Bank.,
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5 Recelvables
Movements in the valuation allowance for recelvables during the accounting penicd are shown in the
following table:
Releass of
Release of VA dueto
valuation -
Set-up of sllowance dus recognition
valuation to coasie of of the
- _ Rocoivables 1.1.2018 _allowance justification assals 31122048
Current trade recelvables, of which: 1,252,897 . 475030 R L)
Olher trad recetvablas 1,252 897 - ATS 035 - TTTBE1
Gurrant recelvables total 1,252,497 - 4TS, 06 - TIT.ERY
Prior paried information is presanted in the following table:
Release of
Release of Vi due to
valuation de=

Sot-up of allowance due mecognition
valuation 16 cdasa of L]

Recelvables 1.4.2047  allowance justification  assets 31122017
Current trade receivables, of which: 1,372 838 . 119,939 - 1,252,897
Trada recetvablos from alliliabed
undartakngs 23,182 - 23,182 - 0
Other trada recaivablas 1,348,844 = 96,747 - 1250807
Gurrant receivables total 1,372,836 - 119,939 - T,ﬁ-;.aﬂl

Long-lerm recaivables of the Company are within the due penod. The ageing structure of recolvablos of
the Company at 31 Decembar 2018 is presenied In the following table:

Within dui Total
_ttem perid __ Ovardue _ receivables

Currant recelvables, of which: BS54 185 1,81
Trado recaivables fror affiEsiod undartakings 3,100, TER 147 A84 3,245 452
Criher teade pacabvanlag 3852 417 1,565,595 5.219.012
Othar current recelvables, of which: 5,742 BE6 - 5.742.883
Cithar recatvables from affilinted underakings 5, BED, 00D - 5,680,000
Thx assets and subskiios BT.013 * arom3
Oithar recaivables 5,852 . g
Totnl currant recobeablos 12,387,050 1.814.278 14,211,370
Prior pariod informabon (8 presented in the following table:

Within due Totad

iem pariod Crvordum raoelvablos

Curmont mosivablos, of which: lﬁﬁ 2,235,746 &, 561,500
Trada recaivablas from affiliMed undermakings 8400, 509 8 66k RO 264
Other trade receivabias 3435248 220701 5,862 326
Qther current recelvables, of which: 5,083,348 - 8,083,345
CHnar recareablas fram affilintnd undnrtakings 4 850,000 - #,850.000
Tax asseis pnd subsidies 04 232 - 204 222
Cithar rocoivahlos 20,113 - 29,113
Total cisrrant racelvables 2.408.188 2,235,746 11,644,935
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Erfarmation ahout receivabies secured by a lien and receteables suhject oo a8 lmited right to deal with is
shiovamn in the Tollowing inhle:

a) Plodgod receivabbes agreomenl = Komerind banka

Minimeum monihly waluma of pladgped recevables s EUR 800,000,

Receivables from salected customers 1o which the Company has sat up pledged receivables agreemant
to Komeréna banka a.s.. were amounted to EUR 1,004,685 as at 31 December 2018,

b} Pledged recaiv/ables agresmaent — Talra banka

Minimum monthly volume of pledged receivables s EUR 400,000,

Recaivables from selected customers o which the Company has selup pledged recelvables agreament
to Tatra banks & 5. were amounted EUR 287 500 as at 31 Decembar 2018,

¢) Fiedged receivables agreement - UniCredit Banka

Minimum monihly wolumea of pledged recetables i ELIR 1,000,000,

Recevables from selscied customans 1o which the Company has sel up pladged recenables agreement
lo UniCredil Bank Sloviakia a.s. were amounted EUR 1,019,922 a5 al 31 December 2018,

B, Deforrod bax assel

Infarmation about deferred EFix assel calculstion and other additional infosmation relating o defered (nx
assel = peesanted i tha Notes, Part IV section V.7

T. Curront financial azsoiz

Information abowt the structure of current financial esselts af 31 December 2018:

Currenl fnanclsl assols 31.12.2018 31.12.2617
Trespsury shares 52 833 _TB,TOE
Acguisition price of curront financinl assets 52,833 78,705
Waluation allressncs for cument fnencad assets s 2
Carrying value of current financial assels total £2 B3y T8, TOS

Treasury shares
Information about acquisition and transfer of treagury shares:

Poarcentage of
Haminal subscribed share Acquisitionitranster
Treasury shdaes Rumber vilus capilal prica
1.1.2017 2,180 TE,TOE a,58% 78,708
Purchase of oem shares - - 0.00% -
Transier of cwn shares - . 0.00% -
1.1.2018 aﬂi TH, TS B, 58% T8, 705
FPurchase of own shanes . . 0.00% -
Transter of own shires 74 25,872 0,39% 25,072

Iz.200 1,601 2,83 0,20% 52,833
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8. Financial accounts

Irfarmation about tnancial accounis, except for currant financial assets, is provided in the folowing
tabie:

— ftam A2 2018 31.12.2017
Cash pnd cesh aguhmlonts 12,336 12,025
Current bank ncoounds T WG 150G T
Tatal Ta5 a3 1,578 802

Bank aecounts arae fully availabie for the Company's use.

%9, Prepald expanaes snd acerued incoms
The structure of prepaid expenses and accrued income is presented in the foliowing table:

It J142.0014 3.42.2047
Frapald axpenses - langlanm: 18 1
Prepald axpenses - shori-term of which: HF'IHI -;‘E
IT suppan i85, by g
Cithar 47,074 0,088
Accrued Income - short-leom: 48 538 58 B57

Tolal 146,933 158,743
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EQUITY AND LIABILITIES
1. Equity

Movements in equity and other additional Information about equity Is shown in the Notes, Part VIl
anctian VIILY

2. Social fund
The set up and use of the social fund during the accounting pariod are shawn in the following table:

Rérm 2018 Pl
Opening balance 19,715 26,356
Appropriations changad o coss i @z 058
Appropriations from peofit . -
Oahor ant-lp - -
Total soclal fund set-up £T.38% 1]
Usa 01,273 BB, A0
Opening balanen 15,835 18,718

3. Deforred tax Habiiity

Irfarmation about the caloulation of the defesred tax liability and ofher adddional mformation about the
deformed tax Babifily is prasonbed in thi: Noles, Parl IV socbon IV.T.

4. Liabilities

Structure: of liabilities by remaining time o maturity at 31 Doecember 2018:

Linbllitlos
More than  From one to Duswithin  Overdue Total
ftem flve yaars  flve yeare  one year  liabilbdes  Habilbies

Gthar non-currant liabilites, of which; - 270347 - - 270,347
Trdde Fabilfics o alffaled underakings = 2 0 Do) = = 000 000
Social hd payables - 15,835 - . 15, B35
CHhar non=curment liabiitbes E 112,605 - - 112,605
Deferred tax iabiities = 147907 - = 1,141,807
Han=cursent labilities - total = 3270347 - « 3 AT0.347
Current trade Habilities of which: . - 3726863 B

Teadp ligbiitios to afflinied undodakings - . 47,078 - 47019
Cithar trache linbf#ios - = 3579584 = 3579044
Orthier eurrand liabilitian of which: - = 1.111_1'_“3 - 1-.111&
Lintalifes (o wmploypeos . - 431,001 . 437 091
Lioaliteos from govial induraneg - - 288 031 - #A8.031
Tax liaililes and sulmdsaes - - 207 18T - 207 187
Other liabilibes z 2 185608 2 - 185608

Current llabilities - total = - 4,538.T81 - 4838781
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Prior periad information is presantad in the following table:

Liabiifties
Mare than From one to Morethan  Overdue Total

i1am five yamrs  five yoars.  five years  liabilities  Habilities
Other non=current Habilithes, of which: = 3 48T 963 - - S.Hﬁ
Trata fiabilitins to offiisted undortakings - 2,000,000 . - 2,000,000
Eacial fund payables - 18,715 - - 19,715
Diher non-currant labilties - 271 458 . - 271,458
Dafarred tax Eabilitios - - 1108706 - - 1,106,708
Mon-curment Habilities - otal - 3487860 - - 34T BED
Cunrent irade [labililes of which: . - & TS84 21,505  3.806 866
Trads labilites 1o afiliated undertakings - - b1 ] . 20,536
Other tracs lnbilites - . &, 75 050 21,505 3776003
Diher current llabilities of which: . - 1472459 - 1,472 450
Trade liabilities 1o atfilialed undertakings . . 25872 . 25 872
Liatiliies 1o employess - - 500,385 - 500,385
Ligbilities from socisd insurance . . 203,651 . 283,861
Tau Eablities and subsdies - . 461 877 - 461 677
Oihar lipbilities - - 200,654 - 200,654
Current liabilities - total - - 5257853 21,505 6,279,358

5. Liabilities from financial loasa
Agreed paymonts Trom fimancid ease ane shown i the foSowing table:
Ha21e 422017
Maturity Maturity
Within ana  Fram ang o l.lnr-mn Within ane  From ondta  Mans than
Item yoar five years five years yaar five yoars ___ fiva Eﬂ
Frincipal 197,130 '[1ELI:IEIE & 178 358 271,458
Financal oosl 5,581 = 11,743 B.058 =
Tolal 163,681 11 5_;.3!5 - 180,081 200,516 -
B Provisions
An overview of changes in provisions for 20718 is shown in the foltwing lalbée:
Item 1.1.2018 m Use  Reloase 31.12.2018

Long-term provisions of which; 493,854 - 388,858
Oithar lang-lemm provigions of which: 356 858 " - « 390,858
Pronision flor amployment banafits J05 A58 = & . 398,858
Short-tarm provisions of which: 411,308 740,027 411,398 - 749,027
Laand shaadarm pervasans ol whish: 280120 306 3 240120 - 3953249
Cithpr shor-torm prostslons of which: 1T1.2TA 3R A%A 1Ti27A = 53698
Privishon for the praparation and sl of
fenancial Mmomonls 2A000 13000 28000 - 13,000
Privvision for mmaniartion inchebing H51 123363 123680 123,383 - 123,880
Provisions bor ol lransaciions 1BERE Z1T.0N8 19885 - 21708

Tolal provislons 810,250 749.027 411,338 - 1,147,885
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Informalion for the prior acoounling parod 18 shown in the following table;

Item 1.1.2018  Set-up Use Relsase 31.12.2018
Long-berm provisions of which: J98,958 . - 308,858
Oilhar larg-tenm provisions of which J98.858 - - 3g0.Bs
Prindshon ko empioyment benafils SH8.858 = = = LB
Shorl-leom provisions of which: 7T 411,398 QI7 100,000 411399
Legal shom-tarm provisions of which: PAZSA1 240,120 242,541 = RADAZD
Qther short-term provislons of which: S23538 171278 22353 100000 1T 2R
Provision for the prigacation and awdil of
fanancial stabemants #1000 26000 21,000 - 28,000
Provwininn fne ramunaraiion including HE| 117 88 123,383 (TT.BA3 - 123,383
Provisions for other tansactions 124883 10885 24883 100000 19,865
Total provisions 964,835 411,388 orT 100,000  B10.Z50
T. Bank loans
An ovenvies of bank oo 5 presented o e lahle below:
Annunl Principal in currency
Curme  Inferest rale
nam ney in % Maturity date 11422048 M AT
Long-term bank lsans of which: S0ERTIE 10T
EXIM Barika — - ELR  AMEurib=1,68% Jsanaa q35, 784 i
TB = kv, 60 32, OR EUR  IMEurib,B5% 30.9. 3024 4,753,934 10469
14,882,732 1 134
Short-term bank loans of which: A8 -
TH - iy man 32 6, OR EUR 30T, B5% 0.8 2024 1,704,000 B 000
- 1.8, ; 1
Exil Banki < & i EUR  OMEurit1,55% e 125550 T
EUR  IMEunpst B  Indofinde panad (on BE3OTI  BT1.647
KB - operalieral ovendrall b rratic)
EUR TMEishs T 50% 303,200 3, A0 Sl .05, 541
TB = vpuralional ovendiafl
UCH - operational overdraft (including  eup  IMEunhe 1 50% 30,4 018 9064823 9377008
fimed ranch)
Tatal 10672480 15338325
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IV. INFORMATION SUPPORTING THE INCOME STATEMENT ITEMS

1.

Nat turmover

Information abowt the structure of net lumaver of the Company = presented in the tahle below:

sam 2914 W97
Eale of own work and goods of which: 64,088, 360 72,644,701
Sale of own products 64,024 058 72,600,078
Balo of sondces B4 324 44 B33
Othar income relating Lo ordinary activilies 12, T4 35 11,871,034
Total nel turmowver 77,728,770 84,615,732

REVENUES
Revenues from the sale of own work and goods

Favenues fram tha eale of own work and goods by seegments, Le. by type of good, product, service,
other activities and by geographic taritories ane prasented in the following Lable:

Type of praducts -  Type of products — Other
Magazinges

printings Sorvices Tatal
Country 2018 2017 2018 2017 2018 2017 2018 2017
Slovankinn H,714727T 10148574 1TERR 128 1A066TOR B432d 44423 2TLETITD 28255008
Foreign
counirios 10,203,024  8,104007 27.127.27T 36,280,609 . - ATEM 0N 44384708
From which;
Crach
Rapublic 72BOBEZ 5735197 11.259.93F 11746337 - - 1B.510.817 17.081,530
Total 20,1 18,252,581 15,405 347, 324 44623 04,088,380 72,644,701

Changes In work In prograss

Changes In work in progress shown in the income siatement rapresent Incraase of EUR 418,422,
Eased on balance sheel items increase amounts 10 EUR 418,422, as stated in the tatde below:

Change
Itam 31122008 MA223017 1.1.2017 2018 2017

Work in progross and somi-finsheg

products 33331 L 1.580,018 (18.81E]  (1.628.731)
Finsshad gaods 1,250,887 812548 - 430,338 12,549
Animals 2 - - . =
Total 1,584 358  1,165838 1,960,018 418,422 {914,182}
Shornges and dambges ¥ ] X - -
Reprosenliation oosls N x X - -
i3ilta K X S - -
Cthar A X K = =
Charge in the incomes statemant K K E 418,413 (E14,181)
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4. Other incoms from aperating and financial activities

Information about income from the capitalization of costs and Income from operating and financing
activities Is presented in the tabla below:

Rom 2018 HT

Capitalisation of costs - material items of which: 4,310 5157
Printings for om0, pringing annual rmpar 4,310 51567
Other mmtarisl llems of other operating Income of which: 13 810,608 11,872 600
Fevenue from sabe of non-current tangiée and intangibie assets

and material: 1,438,181 1,813,330
Favenue from salke of non-cumant tangible and intangibie aseels 2 B5A o B42
Ravenys from sabs of matenal 1,435,343 1,608,488
Other material tems of other cperating ncomds of which: 11,180,818 10,256,279
Proceads irom assigned recabmables - (Rcioting 10,662,115 9,535,062
Componaation for devwiima 283 430 343,500
sy reilal Maas 118 Bda 148 224
Compensation for damage 11,280 111,822
Cilenar 108, 340 122,870
Financiad income: 171,004 135,350
Fosuign nxchango giains &350 34,134
IniEnast Income 121,381 BBET
Fovenues from sales of securithés and shanes & Aan -
O 457 2,74

The oompany uses facioring o= 8 foom of financing eshected shorl-tarm recalvables. When pozling the
rsceteatde, the company accounls for depréciatzan at the nominal vahié an debil ssde of accounl 546 Al
the: sanve Hme, the Conpany accounts for the proceeds from the aasigned receivable on lhe credil side
of account B4G.
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EXPENSES
% Costs of operating and financial activities
An ovannew of costs of operaling and financial activibies, excepl for parsonnael costs i presented in tha

table balow!:
ttem 2018 207

Costs of services recalved of which: 8,455 701 78594 334
From gn Ausditor o swdit firm of which: 25 400 31,444

Auetir of s Fnansial stalemants 20,458 28,000
Repair and malntenmncn TBRATH TH1 466
Traval costs 17 546 22,730
Roprosentative costs 15,885 16.212
Extarnal pohygraphéc cooperation 3,098 587 1.718.609
Transgorl 1,785,749 2481937
Advartising 1,530,704 759,305
Temparary senicas 1,126 064 T10.664
Seanurily SOPIGHE 168,716 172,738
Tolacommamications and dota sendoes 150,084 167,600
Rlinril gaisic 124,514 117,407
Cosls of CHEF polluly 105,548 26,887
Brokirage commissions 81,562 240,728
Clamping T2 440 54,294
Crther 360,075 386,399
Othaer matarial items of income from operations of which: 11,949 468 11,146,740
Procesds from sseignisd receivabdes - acloning 10,662 118 £ 36, 062
Material 1,420,734 1,885 A61
Racaivablas wnitten off ZE0 584 G06.99T
Craation and ssfllamant of adjusimants to recelvabiag and irvanionss (4B, 366) {143,880
Chmr 45,352 102,620
Financing costs of which: oz 8e 427,940
Ferpigh suchange lassas 20858 15,024
Interes! expansa 285 468 368,668
Sacurifies and sharas aold 25 872 -
Insurance of assets, major risks, cers and employees 1000 5867 O 482
Prowision for environmantal protaction 00, 00D {100, OO0
Chir 5,003 AT T2

.  Parsonnel costa

An overview of personnel Gosts & presanted in the follewing tabhe;

Item 2018 2017
Farsennel costs of which: 10,052,133
Lalaneg T.201.893 8.093,126
Remuneration of boar members 45083 50853
Eockal Insurance ooats 2535420 2,351.474

Gocial coaks 2T B3T 15547
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T. Taxes

Information about temporary diferences and the caloulaton of defermed fox;

Recorded as
Rocognised expanse of
e ILAZENT b equity Income 3122018
Man-curmend assels &, 700, EE3) - |mIse |Ee28.825)
Insrantonas F2 A0 = G550 28,900
Racivables 105, 554 . 205 1685, 149
Privvisions 570,136 - 102 420 52 556
Othvr 233 410 - 0245 213,167
Total (5.299,031) - 281,378 (5.437,483)
T rate (in %) * A% 2% 21% 21%
Dafarrad tax liahility 1,108,706 - (54.888) 1,141,807
Roconcliafion of income lax dwe ond deferred tax, and profitioss before lex & presented im the
Fallowang kablea:
a8 2am7
Therm Tax base Tax  Taxin % Tax base Tax  Taxin %
Profit befons faxés
af which: 203,787 752,100
Expocied jax 43,187 1% 157,541 21%
T non-deductible
BEPENEEE THLTEE 30,599 152,511 32,047
Total 3,196 36% 189,968 20%
Crrent inenma 1 120,085 3% 85,008 25%
Dinferrod income b (54.880)  (27%) 4 870 i
Total Income tax T3.196 Jo% 189,966 5%
V. OTHER ASSETS AND OTHER LIABILITIES
1. Contingent assets

Infarmation about contingent liabliities and assats:

B Typo of contingent asseis 3. 123018 3122017
Linbiliry 1,202,810 23,437 275

On 26 Seplamber 2013 the Company concluded a guaranies agraement as a guaranicr. Based on this
agreement, the Company jointhy, severally, irrevocably and unconditionally guarantess. along with
several other Group companies of Grafobal 1o syndicate of banks the full repayment of all obligations
and fulfiiment of other conditions resulting from syndicated purchase contracis of proparty by a retated
party of Grafebal Group. The guaranteed inan as 81 31 December 2018 of EUR 21.3 mil,

Many sreas of Slovak tax law (such a3 transler-pricing reguiations) have nof been sufficlently tested
in praclice, so fhere B some uncerteingy 85 o how the tax authorilies would apply (hem. Tha exieni
of thiz cnopripinty cannal be quaniified. The uncertaindy will be reduced ondy if legal precedents
o official mlerpoatations are awailable. The Company's management is nof pware of any creumstances
fhast many gives rise (o future malenal expense in this respecl.

Vi. POST BALANGE SHEET EVENTS

Afior 31, Deopmibor 2018 undil the balance shesl date no svenis occurred that would require recognilion
or disclosure in the 2018 fnancial sialements
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Vil. RELATED PARTY TRAMSACTIONS
1. Transactions between the Company and its related parties
Transaction Related party 2018 o7
Purchasa of nwontonas Pargnt company . [E=
Entitias undér commen contral 55710 S35
Cithedr relabed DA a2 9ay 31,
Sale of Inventoras Parent company 1.567 £848
Subsidiary - 184240
Entitles imdor comman control 1259413 1,5059.302
Oy redatond parfios FTa T4 0, S
Purchise ol ssnvices Entillos under comern contiol AB2 E04 2O B
Oflwar refabed ot 1788 171
Sake of services Parent company 2,897,580 BEAEY
Entities under common control . 214
Ottt rodnbod it 2T -
Transacton Belate party 41.12.2018  31.12.201T.
Trade linbiites Entitles imdar common contml 47018 20 BAE
Ceheer refated poeties 218,130 S43 430
Troudes rrstervratabie: Paranl compary 3111874 140,088
Submsidiary i 110
IEntthgs undar commdge control 137,774 T
Dftver redated partss 3T AL 126,500
Gubranbeds granbdd Entties under comman contrl 21, 302810 23437275
Chies shaf-tem mahabiss Pamni compmny SER0000 o HS00
Orker long-tarm linbilltes Othar ralabad parties 2000000 2000000

Income and benefits of members of the statubory, suparvisory and other badies of the Company

Bodwanrtharity  BodwAuthority Badylauthority
CRCOTII T PIn. . . [ ST Loy 2018 2017 2018 M7 2018 2017
Aweardd lor the sccounting peniod due 1o lhe
perfarmanca of the funetlan, of which: 18,000 43,000 27,883 X783 45883 70,883
Income and bandiis of cumonl membaors 18,000 43000 2 FYAA3  JTERl  ASER3 TOBRA3
Total 18,000 43,000 2 27883 2 2TEA3} 45883 Y0883

VI OVERVIEW OF MOVEMENTS IN EQUITY

1. Equity

Az ai 31 Decomber 2018 the Company's aquity consisted of 203 801 sharos with a nominal value of
EUR 33 cach,

Al shares are assoclaled with the same voling rights for sharebolders. As al 31 December 2018, the
Company owaned 1,801 aem sharas &l nominal value of EUR 52,833,

Legal reserve fund reaches the obligatory minimal amount according 1o the Commercial Code, Other
funds are established ko cover capital expenditures
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An overview of movements in equity during the current accounting period is presented in the following

tables:
am 1.1 2018 :ILMHII:H!I Eh_gnn.hl Transfers 31122018
Share capial 13,348,403 = 13328400
Other capiial resares G660, 402 - = GE0A02
Lengal reserve fund snd non-gistributatie -
FasErE 2 450 632 56,214 2515845
Statulory and cihoer reserves 13,146,241 - 506 518 13,652,189
Retained samings 28 828 - - BREM
Profitfloss fior cumiml sccounling peid GEZ 133 130,601 {562,132) 130,601
Total eguily 30,185,838 130,801 - 30,319,238
Rem 1.1.2017__ Additions M Transfers 31.12.2017

SFiane cipital 13,328,403 - 13338405
Othay capilal rimarvis BED.S0E . a2
Legal romanm hmed and non-distritnlalbe
neserve 2367166 - g2.404 2459632
Statutory and oiher regerves 12,314,068 - 832, 1?‘3 13,145 241
Retained eamings 28,828 - 20858
Profitioss for cumont accounting period 024,837  BE21%0 (24, l-.‘.l?j 882,132
Total paulty 20,823,508  B&3 133 20,185,838
Distribution of profit for the preceding year of 2017
The 2017 accounleyg pralt amauniing of EUR 562,132 was digtribiréd as foflows

Hum 2017
Accounting profit — == 862432
Accounting profit distribution 2017
Conbabwlhon o legsl resenve lund 56214
Contribution to statutory and olher reserves 805818
i =
Digtribution of profit for the current year of 2018
The statutary body of the Company proposes fo distribute the 2018 profil as follows:

e 018
Accounting profit 130,801
Accounting profil distribution proposal 1B
Cartrbuticn b Mgal rasarva fund 13,060
Confrbition o stalon and olhsr ressnes 117 5414
Tetal 130,601
CASH FLOW STATEMENT

The following expressioms have the following meanings es regards Information In the cash flow

atsamant:

n) Cash: cogh, cosh equivalenis, cash in bank or beanches of forclon banks, bank overdrafts ond
cash in sl relating o a fronsler bebearen o current acoound and sl on hand or bobweon

vy carreenl secoounis,

by Cash equividenis: cosh equivialends, (mancial assots exchangoable for a fied amount of cash
wiere, al lha balance sheel dale, theme is no sk of 3 signilicant change in valua in the nexl
threesr months, L& lemm bank depdsils with & notice parced nol axceeding theee manths, Bgued
secunites dessgnated for trading, pricrity shares acguired by the actounling enlity and payable

within three months of the balance sheet date.
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The Company applied tha indirest mathod when creating the cash fliow slatermant

Hem aoe 017
Hat result before tax 203,797 T52.100
Adjusimenis for pon-cash fransaclions:
Dapreciation of non-curment assats 4,049,576 4144 44T
vvenitries write-off - 55§60
Recomvables wiite=off 250 65 65,9407
Change in prosigion for non-curmant sasets (476, 036) {116,638}
Changain provision for moshahies 6,660 {23,850}
Chango in provision for iveenioros AT BED (154,679}
Change in prepayrments in accrued incoma 1,812 (39,734
Bat inferasl expanss 164,087 270,766
Loes / (Gain] from e 2aka o Non-Curmant assss 3024 (4,842}
CHbear fams e A7 421)
Profit from operating activities before changes in working capial 4,582,223 4.939.0495
Changes in working caphal:
Decraase ! [incransa) of recatabies {2,184,267) 2 837,670
Oecramsa | [increana) of imentares 171,818 JERGTT
{ Desananaa) | increnss of paymniles (358.97E) {2,162 678}
Operaling cash flows 2.228,TE4 13
Cash fMlows from operaling activities
Dparating cash flows 2,226,784 5,Thd 813
imterest pald (285 468 (368 5ER)
Inlisrist rechhed 121,381 08 422
Coofparnin incom tax paid 18,134 (483463}
Het cash from oparating activities 2,084 B11 5.030.885
Cash Mows from invesiing eclivities
Purchase of non-curmant assols [B.257.303) { 1LEEE DaiG)
Raceipts from the sate of non-curren a3sets 2858 4,542
Lang tarm loans granbed {8:30,000) -
heat cash from investing activities (7 084, 445) {1,877, 204)
Cash flovers from financing activities
ReGepts of bank loans E.B88 268 8.189.083
Fepayrments of hnk 1ane (1,332,123) {3.118.707)
Ropayments of leases 1B, ) (7.
Repaymoni of the losn = (2,550,000)
Providing a loan - {4.850,000)
Hat cash fram financing astivities 4,158, 074 (2.50:2.413)

Foralgn sxchange differancas of cash and cash squlvalants - -

Increass (decrease) of cash and cash egquivalenis (843, 5600 G651,.268
Cash and cash equivalenis o the beginning of thi accounting pancd 1,576,860 B27.534

Cash and cazh eguivalents at the end of the accounting period 735,242 1,578,802
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A proposal by the Board of Directors of Slovenska Grafia a.s. for Allocation of Profit for the Year 2018
Profit/loss attained for the financial year 2017 after taxes

+EUR 130,601.23

1.10% contribution to the Legal Reserve Fund (in line with the Commercial Code)

EUR 13,060.23

2. Contribution to the fund for investments

EUR 117,541.00

3.The net profit distributed among shareholders pursuant to provisions of Section
179 Subsection 3 of the Commercial Code

EUR 0.00

In Bratislava, 26 March 2019

The Board of Directors of Slovenska Grafia a.s.

Justification of the Proposal for the Allocation
of Profit for the Year 2018

After making the statutory contribution to the reserve  new technologies and equipment which will ensure the
fund under the Commercial Code, in line with the com-  company’s dominant position, growth of its competitive-
pany’s strategy, the Board of Directors of Slovenskd Grafia  ness and stabilization of its financial resources.

a.s. hereby proposes that the remaining profit be used as

a contribution to the fund for investments with respect to

the current challenging situation in the printing market

as it is necessary to modernize and innovate especially for Bratislava, 26/03/2019
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THE SUPERVISORY BOARD'’S REPORT

Slovenska Grafia, a.s., Bratislava, the report on the joint-
stock company'’s activity and financial management in
2017 for the annual General Assembly session

In accordance with the provision of Section 16 Subsection
2 of the effective Articles of Association of the joint stock
company Slovenskd Grafia pursuant to Section 198 of Act
No. 513/1991 Coll. of the Commercial Code as amended,
| hereby submit the following report to the General
Assembly:

In 2018, the composition of the Supervisory Board was as
follows: PhDr. lvan Kmotrik PhD., Ing. Ladislav Haspel, PhDr.
Zorka Hlouskovd, Mgr. Emilia Pravdova and Peter Kvacka.
In 2018, the Supervisory Board held a session one time
following the session of the Board of Directors.

The Board of Directors was pursuing its activities over the
course of the assessed period in compliance with provisions
of Section 14 of the Articles of Association of Slovenska
Grafia, a.s., and pursuant to its Statutes and a Schedule of
Sessions.

The Supervisory Board was conducting its activities in
accordance with Section 16 of the Articles of Association
of Slovenské Grafia, a. s. and pursuant to its Statutes. The
Supervisory Board inspected activities conducted by
the company’s Board of Directors in pursuing business
activities, and no breach of the law, Articles of Association
or the Board’s Statute was ascertained.

In cooperation with the company’s Board of Directors, the
Supervisory Board was controlling the development and
fulfilment of the company’s business and financial plan, the
development of financial situation and especially suppliers’
paymentdiscipline aswellas the fulfilmentand effective use
of key production capacity, business partners’ profitability,
paper consumption and the filling of key production
equipment technical units, and the development in the

area of non-complying products and warranty complaints.



The Supervisory Board states that the contributions made
to the reserve fund and the fund for investments were
recognized in line with the General Assembly’s resolution
for the preceding accounting period, i. e. the year 2017.
No breach of Section 194 Subsection 5 and Section 196
of Act No. 513/91 Coll. has been ascertained on the part
of individual members of the joint-stock company’s bodies
and no incentives concerning a breach of the joint-stock
company’s Articles of Association and other generally
effective by-laws have been reported to the Supervisory
Board.

The company’s financial management delivered the after-
taxes profit amounting to EUR 130,601.23 for the year 2018.
The Board of Directors submitted the proposal for the
allocation of profit having the following structure:

Net profit after taxes €130,601.23
Contribution to the legal reserve fund (10%) €13,060.23
Contribution to the fund for investments €117,541.00

The net profit distributed among shareholders pursuant to
provisions of Section 179 Subsection 3 of the Commercial
Code €0.00

2018
and financial management has been verified by the

The company’s annual financial statements
independent auditor PricewaterhouseCoopers Slovensko
s.ro. who has conducted the audit in compliance with
the International Standards on Auditing issued by the
International Federation of Accountants. The auditor
states that the Financial Statements outline the financial
situation of company Slovenskéd Grafia, a.s. existing as at
31 December 2018 and the company’s profit or loss result
for the year which ended as of the afore-mentioned date
objectively in compliance with the Act No. 431/2002 Coll.

on Accounting as amended

The Supervisory Board states that the correctness of book
keeping and of the 2018 Annual Financial Statements has
been confirmed by the auditing firm’s final statement.
The Supervisory Board approves the Annual Financial

ANNUAL REPORT 2018 SLOVENSKA GRAFIA

Statements including the audit’s result as presented by the
auditing firm and the Proposal for the Allocation of Profit
as filed by the Board of Directors. We recommend that the
General Assembly approve the Annual Financial Statements
and the Proposal for the Allocation of Profit.

Bratislava, 11 April 2019
PhDr. lvan Kmotrik PhD.

Chairman of the Supervisory Board
Slovenska Grafia a.s. Bratislava
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BUSINESS AND FINANCIAL PLAN FOR
THEYEAR 2019

The amount of billing in 2018 was influenced by a change
in the order structure due to own paper supplies of a key
customer. Despite this fact, the company has fulfilled the
planned quantitative indicators and thus maintained its
market leader position. It has confirmed by investing in
new technology, that growth and development of the
company remain its priority also henceforward, which is
reflected also by the business and financial plan for 2019.

For 2019, Slovenska Grafia has established the planned
volume of the goods production indicator in the amount
of € 77.1 million. The increase in this indicator in 2018
takes into account the growth in printing capacities in
connection with the investment made in 2018 in the 32-
page printing press Lithoman IV and at the same time the
change of the produced production structure atinputs with
regard to paper renewed paper purchase for the important
strategic customer. The fulfilment of the planned volume
should ensure that the planned amount of 85,111 tons of
paper will be printed. The realized net production indicator
is planned at € 26.7 million. The company plans to generate
the net profit amounting to € 110 thousand in 2019. Its
amount is affected by increase in energy prices, services
performed by temporary workers as well as further increase
in personnel costs related to the change in legislation.



These basic indicators are assumed to be fulfilled by 435
workers on average using key printing technologies on the
level of 80 — 83%.

Planned investments in the amount of € 2.7 million are
mainly intended for the modernization of information
technologies, automation, modernization and appreciation
of machinery, facilities and buildings.

The company plans to repay bank loans in a volume of
€1.73 million in 2019.

The company's management continues to monitor the
situation in the printing market, and it is considering the
complex possibilities for streamlining the activities and
processes.

The Board of Directors of Slovenska Grafia a.s.
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KONTAKTY
CONTACTS

Slovenska Grafia a. s.
Peknéd cesta 6

834 03 Bratislava 34

Slovenska republika

Centralny kontakt:
T+44212494931 11
F+421249493500
E grafia@grafia.sk

Obchodny Usek:
T+4421249493333
F 4421249493533
E sales@grafia.sk

Registracia:

OR SR Bratislava 1, Sa 355/B
ICO: 31321 470

DIC: 2020363653

IC DPH: SK2020363653

www.grafia.sk

Slovenska Grafia a. s.
Peknéd cesta 6

834 03 Bratislava 34

Slovak republic

Central contact:
T+4212494931 11
F+421 24949 3500
E grafia@grafia.sk

Sales:
T+4421249493333
F 4421249493533
E sales@grafia.sk

Registration:

OR SR Bratislava 1, Sa 355/B
|dent. No.: 31 321 470

Tax Ident. No.: 2020363653
Vat Ident. No.: SK2020363653

www.grafia.sk



