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Face to Fä@ BuslnéŠs

INDEPENDENT AUDITOR'S REPORT

To the owners and statutory representatives of RENERG|E Solárny Park Holding SK l, a.s.

Report from the audit of financial statements

Opinion

1. We have audited the accompanying special purpose consolidated financial information of RENERGIE Solárny
Park Holding SK l, a.s. ("the Group"), which comprise the balance sheet as of 3'l December 2020, the income
statement for the year then ended, a summary of significant accounting policies and selected explanatory notes.

2. ln our opinion, the special purpose consolidated balance sheet and income statement present fairly in all material
respects the financial position of the Group as of 3'ĺ December 2020 and its financial performance for the year
then ended in accordance with lnternational Financial Reporting Standards ("lFRS') valid for preparation of balance
sheet and ĺncome statement.

Basis for opinion

3. We conducted our audit in accordance with lnternational Standards on Auditing ("lSAs") and ISA 805 Special
considerations. Our responsibility under those standards is further described in the Auditor's Responsibilities for
the Audit of the specĺal purpose consolidated financial information section, below. We are independent of the
Group in accordance with the ethicaĺ requirements relevant for the audĺt of financial statements o'í Act 42312015
on statutory audit and in accordance with the changes and amendment to and supplement of Act 43112002 on
accounting, as amended ("the Act on Statutory Audit"), including the Code of Ethics for Auditor, and we have
fulfilled our other responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

IVoŕe

4. This audit is voluntary audit of special purpose financial information which includes only balance sheet, income
statement and certain limited expĺanatory notes. This special purpose financial information has been prepared only
for the management of the Group. Other distribution to third parties may be done only with permission of the
auditor.

Statutory Representatives' Responsibiliý for the Special Purpose Financial lnťormation

5. The Statutory Representatives are responsible for the preparation and fair presentation of the special purpose
consolidated financial information in accordance with the lnternational Financial Reporting Standards ("lFRS") valid
for preparation of balance sheet and income statement and for such internal controls as management determines
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error. ln preparing the special purpose consolidated financial information, management is responsible
for assessing the Group's ability to contĺnue as a going concern, disclosing, as applicable, matters related to going
concern and the use oí the going concern basis of accounting: unless management intends to, either, liquidate the
Group or to cease its operations, or has no realistic alternative but to do so.

Auditor's Responsibiliý for the Audit of the Special Purpose Financial lnformation

6. Our responsibility is to obtain reasonable assurance about whether the special purpose consolidated financial
information 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 lSAs will always detect a material misstatement when it exists. Misstatements
can arise from íraud or error and are considered material if' individually or in aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the special purpose consolidated
financial information.

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

This is a translation of the original slovak Auditor's Report, financial statements have not been 1ŕ;
translated. For a full understanding oÍ the information stated in the Auditor's Report' the Report should \'
be read in conjunction with the full set of Íinancial statements prepared in slovak.
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ldentify and assess the risks of material misstatement in the special purpose consolidated financial
information, 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 that for one resulting from error,
as fraud may involve collusion, forgery, ĺntentĺonal omissions' mĺsrepresentations, and / or the override of
internal controls.

Obtain an understanding of the internal controls 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 Group's internal controls.

Evaluate the appropriateness of accounting principles and polĺcies used, the reasonableness of accounting
estimates and the related disclosures made by management.

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 Group's ability to continue as a going concern. lf we conclude that a
material uncertainty exists, we are required to draw attention, in our audit report, to the related disclosures
in the special purpose consolidated financial information or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of the audit report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the special purpose consolidated financial
information, including the selected disclosures, and whether the special purpose consolidated financial
information represent the underlying transactions and events in a manner that achieves a fair presentation.

Bratislava, 30 March 2021
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a

a

( /p' (t.*,.

lng. lvan Paule, CA, FCCA
Responsible auditor
Licence SKAU No. 847

TPA AUDIT s.r.o.
Licence SKAu No. 304

This is a translation of the original Slovak Auditor's Report, financial statements have not been
translated. For a full understanding of the information stated in the Auditor's Report, the Report should
be read in conjunclion wilh the full set offinancial stalements prepared in Slovak.
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Consolldated statement oÍ Income and other amprehenslve lname
Yeor ended December 3! 2020

!n EUR

Revenues

Variable Costs

Varlable Margln

Flxed Costs

Depreclatlon and Amortlzation
Other operatlng lncome and expenses

lncome From opeÍattons

Other Gain and Losses

Earnlngs befoÍe Interest and tax

lnterest expenses

other Flnancial ĺncome /Expenses

Proflt before lncome tax

lncome tax

Proflt for the year from contlnulng opeľatlons

Net lncom€ - Nď lncome

16,619,799 t7,718,709

t6,677,497
(sz68e)

(3,183,869)

16,I24,4581
(116,495)

7,!94,976

7,194,976

|7so,47Ĺ!.
(233,499)

77,763,245

(/t4,536)

|3,09Ĺ,327|
(5,093,709)

(1438s)

7,gtg,zgg

(458,136)

7,46Ĺ,154

(897,4671

(2,6U,7!91

3,87&968

(8250s0)

3,053,919

3,053,9r9

6,2l'.,006

|.1,470,797)

4,80p.,2O9

4,9@,209

zo192020



Consolldated statement oÍ Íinanclal positlon
Yeqr ended December 3r, 2OZO

ln EUR

Tota! Assets

Non cu]rent Ass€ts
Prop, Plant & Equlp, Net
lntangible Assets net

cuÍrent Agsets

Fuel and other plant inventorles
Trade and Other recelvables
Pľepald expenses and advances
Other current assets
Restriďed cash
Cash and Cash Equivalents

Total Equity and ilabllltles

Equity

Non<urrent llabllltles
Borrowings, non current
Derivatĺve Flnanclal lnstruments, non current
Deferred tax llabllitles, non current
Provlslons non current
Other non-current llablllties

Curľent llabll|tles
Borrowlngs, current
Derlvative Flnancial lnstruments, current
Accounts payables and other accrued expenses
Current lncome tax llabllities
otheľ current liabilltles

51,819,139

45,6U,379
45,619,749

4,629

6,794,761

260,241

2,549,638

702,667

2

45s,000

2,927,219

51,919,139

6,439,457

36,762,742

27,964,833

164,937

5,912,322

1,475,614

645,036

9,216,94Í'

7,698,485

109,733

88t444
37t,929
752,349

57,763,769

sL,6O7,775

57,602,5t2

5,263

6,15t993
173,828

2,974,6U
110 354

L,29o
415,000

2,5g0,g26

s7,763,769

5,433,099

43,425r765
35,512,300

173,8s3

5,592,243

l,M6,g5z
700,s77

8,go4rg05

7,670,574

132,9t9

486,577

469,091

t45,871

December31,2020 December 3I,2O7g



Summary of signiÍicdnt dccountlng policles
Year ended December 31, ZOZO

Principles of consolidatlon

]ffJil'':]:'ted 
fĺnancial statements include both the assets and the results of the company and ĺts

Inter-company transactions and balances between Group companies are eriminated.

a) Subsĺdiaries

The Group revenue ĺs maĺnly generated from power sales.

Financial income and finance costs

Finance ĺncome prelĺmĺnary consists of interest income on funds invested. Finance costs preliminary compriseĺnterest expense on borrowings, swap margin calls and bank charges.

Entĺties over which the Group has the power to dĺrect the relevant activities so as to affect the returns to theGroup' generally through control over the financial and operating polices, are accounted for as subsidiaries.lnterests acquired in entities are consolidated from the date the Group acquires contror.

b) Assocĺates

Where the Group has the abitity ťo exercise s(gnĺ'fkant ĺnf(uence over entities, generally accompanying ashareholdĺng of between 20% and 50% of the voting rights, they are accounted for as assocĺates. The results

ilĺr1'ľľ'il'':::litl;;g:' 
assocĺates are incorporated into the consolidated financĺal ,tatemiits using the

The Group determines at each reporting date whether there is objectĺve evĺdence that the ĺnvestment in theassociate is impaĺred' lf there is evidence, the Group calculates the amount of ĺmpairment as at the differencebetween the recoverable amount of the investment in the associate and its carrying value.

Revenue recognitlon

Revenue represents amounts receivable for goods or seľvices provided in the normal course of business

il:ľjĽijľ"unts 
collected on behalf of thlrJparties such as sales taxes, goods and servĺces taxes and value

Revenue ls recognized when ĺt is probable that future economĺc benefits will flow to the entity and these

L"ffiH,::t 
be measured reliably' Revenue is measured at the fair value of the considerarion received or



Summary of signiltcant accounting pollcies
Yeor ended December BI, ZO2O

Property, plant and equipment

lnitial recognition dnd subsequent measurement

Property' plant and equipment are stated at historicaĺ cost, less deprecĺation, or at faĺr value if acquĺred in thecontext of a business combĺnation' Historical cost includes an initial estimate of the costs of dismantling andremoving the item and restoring the site on which it is located, when the entity has a present ĺegal orconstructive obligation to do so.

Property' plant and equipment acquired under finance leases is carried at the lower of market value and thepľesent value of the related minimum lease payments,

Costs relating to major inspections and overhauls are capitalized. Minor replacements, repaĺrs andmaintenances' including planned outages to our plants that do not improve the efficiency or extend the life ofthe respectĺve asset, are expensed as incurred.

Depreciation

Propefi' plant and equipment are depreciated using straight-line method over the estimated useful lives of therespectĺve assets' The assets resĺduaĺ values and useful lĺves aľe reviewed when there is evidence of atriggerĺng event and adjusted if approprĺate.

lntangible assets

lntangible assets include licenses and permits when specific rights and contracts are acquired. rntangible assetsacquired in a busĺness combination are recognized at fair valň at the ac|uisition date. When the power plantachieves its commercĺal operations date, the related intangibĺe assets are amortized usĺng straight-line methodover the life of the PPA' A diffeľent amortization method may be used if it better reflects the pattern ofeconomic benefits derived from the assets over time.

!mpa irment of non-ftnancial assets
Assets that are subject to amortízation are reviewed for ĺmpairment whenever events oľ changes incircumstances indĺcate that carrying values may not be recoverable. An ĺmpairment loss is recognized for theamount by whĺch the asset's carrying amount exceeds its recoverable amount. The recoverable amount is thehigher ofan asset,s fairvalue less costs of disposatand value in use.

Financlal assets

Cl assifi cati o n of fi n a nci a I assets

The Group classified its financial assets ĺn the following categorĺes: at fair value through statement of incomeand loans and receivables' The classification depends on the purpose for which the financial assets wereacquíred' Management determĺnes the classifĺcation of its financial assets at initial recognition.



Summary o| signiÍlcant accountlng poticies
Year ended December g7, Z0ZO

Financial assets

Recognition and meqsurement of financial osseťs

Regular purchases and sales of financial assets are recognized on the trade-date, which is the date on which thecompany commits to purchase or sell the asset. Financial assets carried at faĺr value though statement ofincome are initĺally recognlzed at fair value, and transaction costs are expensed in the statement of income'Fĺnancial assets are derecognized when the rights to receive cash flows from the ĺnvestments have expĺred orhave been transferred and the Company has transferred substantially all risks and rewards of ownershĺp. Loansand receĺvables are subsequently carried at amortized co5t using the effeďive interest method.

lmpairment of financiol assets

The Group assesses loans and receivables at the end of each reporting period to determine whether there isobjective evidence that a financial asset is impaired.

The amount of the loss is measured as the difference between the asset's carrying arnount and the presentvalue of estimated future cash flows discounted at the fĺnancial asset's orĺgĺnal effective interest rate. Thecarrying amount of the asset is reduced and the amount of the loss is recognĺzed in the consolĺdated statementof income.

Derivatlve financiat instruments and hedglng activaties

ä:ľffJji::lľilälJ:'e 
risk management polĺcy, the Group enters into various hedging transactions involving

The Group formally documents all relatĺonships between hedging instruments and hedged ĺtems, as well as itsrisk management objectĺves and strategies for undertaking hedge transactions and the method used to assesshedge effectĺveness' Hedging transactions are expected to be híghly effective in achíevĺng offsettĺng changes ĺncash flows and are regularly assessed to determine that they actualiy have been highly effective throughout thefinancial reporting period for which they are implemented.

When derivative ĺnstruments qualifi7 as hedges for accountĺng purposes they are accounted for as follows:

_ The effective portion of the gain or loss on an outstandĺng hedge is recognized directly in the consolidatedstatement of other comprehensive income, while any ineffective portion is recognĺzed immediately in thlstatement of ĺncome.

- Amounts recognized directly in ocl are reclassified to the consolidated statement of income when thehedged transaction affects the consolidated statement of income.



Summory of significont accounting policies
Year ended December AL,2O2O

Leases

The Group assesses at contract inception whether a contract ĺs, or contains, a lease. That is, ĺf the contractconveys the ľieht to control the use of an identified asset for a period of time in exchange for consideration'

Group as a lessee
The Group applies a single recognĺtion and measurement approach for alĺ leases, except for short-term leasesand leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-useassets representing the right to use the underlying assets.

l) Rĺght-of-use assets

The Group recognises rĺght-of-use assets at the commencement date of the lease (i.e., the date the underlyingasset is available for use)' Right-of'use assets are measured at cost, less any accumulated depreciation andimpairment losses, and adjusted for any remeasurement of lease liabilĺties. The cost of right_of-use assetsincludes the amount of lease liabilĺties recognised, initial dĺrect costs ĺncurred, and lease payments made at orbefore the commencement date less any lease incentives received. Right-of-use assets are depreciated on astraight-line basis over the shorter of the lease term and the estĺmated useful lĺves of the assets.

il) Lease liabllifles

At the commencement date of the lease, the Group recognises lease liabllíties measured at the present value oflease payments to be made over the lease term. The lease payments ĺnclude fĺxed payments (includinginsubstance fixed payments) less any lease ĺncentives receivable, variable lease payments that depend on anindex or a rate, and amounts expected to be paid under residual value guarantees. The lease payments alsoinclude the exercise price of a purchase optĺon reasonably certain to be exercised by the Group and paymentsof penaltĺes for terminatĺng the lease, if the lease term reflects the Group exercĺsing the option to terminate.Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they areincurred to produce inventorĺes) in the period ln which the event or condition that triggers the payment occurs.ln calculating the present value of lease payments, the Group uses ĺts incremental borrowing rate at the leasecommenceľnent date because the lnterest rate implicit in the lease is not readily determinable. After thecommencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reducedfor the lease payments made. ln addĺtĺon, the carrying amount of lease liabilities is remeasured if there is amodification, a change in the lease term, a change in the lease payments (e.g., changes to future paymentsresulting from a change in an index or rate used to determine such lease payments) or a change in theassessment ofan optĺon to purchase the underlying asset.

iii) Short-teľm leases and leases of low-value asseĺs

The Group applies the short_term lease recognitĺon exemption to its short_term leases of land (i'e., those leasesthat have a lease term of 12 months or less from the commencement date and do not contain a purchaseoption)' lt also applies the lease of low_value assets reco8nition exemption to leases of land that aľe consideredto be low value' Lease payments on short-term leases and leases of low value assets are recognised as expenseon a straight-line basis over the lease term.



lnventories consist primarily of spaľe parts that are held by the Group for its own use. lnventories are measuredat the loweľ of cost and net realĺzable value' Cost is determined using the weighted average cost method andincludes alĺ costs ĺncurred ín acquiring the inventories and transportĺng them to their existing location andbringing thern to a condition suĺtable for their use. cost of purchase .o.|.ir" the purchase price, ímport dutiesand other taxes (other than those subsequentĺy recoverabte by the entity from the taxing authorities), andtransport' handling and other costs directly attributable to the acquĺsĺtion of fĺnished goods, materials andservices' Trade discounts, rebates and other similar items are deducted in determining the costs of purchase.

Summory of slgnlÍicant accountlng policies
Year ended December gl,2020

lnventories

Trade receivables

Trade receivables are recognized initially at fair vaĺue, which is usually the invoiced amount'

Cash and cash equivalents
Cash and cash equivalents comprise current balances wĺth banks and sĺmilar institutions.

Restricted cash

Restricted cash includes cash balances which have restrictions as to withdrawal or usage of funds. certainrestrictions on our cash and cash equivalents have been primariry imposed by financing agreements. Theymalnly include short-term security deposit kept as collateral and debt iervic" reserves that cover short-termrepayments and whĺch meet the deÍinition of cash and cash equivalents.

Provisions

Provisions principally relate to decommĺssioning, re-cultivation, maintenance, tax and legal obligations whlchare recognized when there ĺs a present obligation as a result of past eventsi it is probable that an outflow ofresources will be required to settle the obligation; and the amount has been reliably estimated.

Site decommissioning' maintenance and environmental provisions are recognĺzed based on our assessment offuture costs whĺch would need to be incurred in accordance with existing legislation or contractual obligation torestore the sites or make good any environmental damage. Site decommissioning and environmental provisíonsare measured at the present value of the future expendĺtures expected to be required to settle the obligation.

lr'Jl'ľ:"'ber 
31' 2020 the amount of the provisions is EUR I 475 6t6 and consists only re-cultivation

Provisions are re-measured at each statement of financial position date using the current discount rate and anyincrease to the provisions are recognized as finance costs in the consolĺdated statement of income.



Summary o| signĺficant accounting poticies
Yesr ended December 37,2020

Financial !iabllltles

a) Borrowlngs

Borrowings are recognĺzed inĺtially at fairvalue of amounts received, net of transaction costs.

Financial liabilities

b) Trade and other payables

ľľ[::#:Ľ:ies 
within trade and other receivables are initially recognized at fair value, whích ĺs usually the

Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tax is recognized in the statement ofincome' except to the extent that it relates to ĺtems recognized in other comprehensive income. ln thls case,the tax is also recognized in other comprehensive income.

current income taxes 'current income taxes are determĺned based on the accounting profit at the rate of 2!o/oafter adjustments for certain items for tax purposes.

Deferred income taxes are recognized when temporary dĺfferences arise between the carrying value of assetsand liabillties as disclosed on the balance sheet and their tax base, with the possĺbility to carľy fonvard taxlosses and to transfer the unused tax loss deductions into future periods. To determine the amount of deferredĺncome taxes, the tax rate applicable in the subsequent accounting period was applied, i.e.27%



Notes to the ansolldated frnanclal statements
Yeqr ended December 3I,2020

Scope of consolldation

RENERGIE Solárny Park Holding SK l, a.s. ls a
wholesales electrlclty generailon business .

The company RENERG|E solárny Park Holding SK

holding company tha! through lts subsidlarles operates a portfollo of

l, a.s. ls parent company. The buslness names of subsidlaries are:
RENERGIE Park sKt

RENERGlE Solárny park Rlmavské Jánovce s.r.o.
RENERGlE Solárny park Dulovo s,r.o'
RENERGlE solárny park Gemer s.r.o.
RENERGlE solárny park HodeJov s.r'o.
RENERGlE Solárny park Jesenské s.r.o.
RENERGlE solárny park Nlžná Pokoradz s.r.o.
RENERGlE Solárny park Rlečka s.r'o,
RENERGlE solárny park Rohov s,r.o.
RENERGlE Solárny park Starňa s,r.o'
RENERGlE Solárny park Včellnce 2 s.r.o.
RENERGlE Solárny park Hurbanovo s.r.o.
AlfaPark s.r.o.

Druhá slnečná s.r.o.
SL03 s.r.o.

RENERGlE Solárny park Gomboš s.r.o.
RENERG|E solárny park Bory s.r.o.
RENERGlE Solárny paľk Paňovce s'r.o.
RENERGlE Solárny park Budulov s.r.o.
RENERGlE Solárny park Bánovce nad ondavou s.r.o.
RENERGlE Solárny park Zemplínsky Branč s.r.o.
RENERGlE 5olárny park Rimavská Sobota s.r.o.
RENERGlE Solárny park Kalinovo s.r.o.
RENERGlE Soláľny park Michalovce s'r'o.
RENERGlE Solárny park Horné Turovce s'r.o,
RENERG|E Solárny park Lefantovce s.r.o.
RENERGlE solárny park Úzovská Panlca s.r'o.
RENERGlE solárny park otročok s.r'o.
RENERGlE Solárny park Nlžný Skálnik s'r.o.
Zetapark s.r,o,

Zetapark Lefantovce s.r.o.
PV Lucenec s,r.o.

Paľent

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

Slovakla

Slovakla

Slovakia

Slovakia

Slovakla

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakla

Slovakia

Slovakia

Slovakla

Slovakia

Slovakĺa

Slovakla

Slovakia

Slovakla

Slovakla

Slovakla

Slovakĺa

Slovakla

Slovakia

Slovakla

Slovakla

Slovakla

Slovakla

Slovakia

Slovakla

Place of
business/country of

incorportĺon

Subsidiary
lnteľest %



Tax retuľns remaln open and may be subJect to a revĺew over a perlod of flve years. The fact that a certaĺn perlod or taxreturn ľelated to this period has been subject to review does not'"llminat" tľ," porribility of thls peĺiod being subject to apotential fuľther review over the five-yeai period. Currently there ls a legal aispuie where Group as an applicant requlreslllegally paíd payments for so called "G_componentn for peľlod oĺ.or'zoĺĺ'- j 7,L2,2ot8. Value of demanded debtsrepresent 3 451 951 EUR' ln case of successful completion, Group ls obliged to p.y ,,rxfrom collected amount to legaladvisor' ln case of unsuccessful completĺon, aľoup rJ oitlc"ĺ to pay fees ň 
"rrl'"i"o amount up to EUR 26 000 EuR andwrite-off ľelated receivables of EUR I 74g 738, šln." it'. Group úoes not ,rru." .ny economíc beneÍits outflows, therelated overdue accounts receivables are not adjusted and no pĺovĺslon foľ litigation created.

There is a pending tax litigatlon related to tate VAT refund where the total claim for the Group is Loo o2l,74 EURas íneterstfor late payment' ln case of successÍul litĺgation, oi"up ĺ' obllged to pav Ľs%of the ctaim to legal advisor. ln case ofunsuccessful completion, Group ís oblíged to pay fees ín_ estĺmated amount up to EUR 26 ooo EUR. since Group does notassume any economĺc benefÍľs outflows, no provisĺon for lĺtigatlon is cľeated.

RENERG|E Solárny Park Bánovce nad ondavou s.r.o' ("RENERGIE") applied for a land permlt to operate ľts PV ptant onagrlcultural land for non-agrlcultural purposes ĺut ouä to negatlve decree lssued by Reglonal DlstÍĺď court, sPV has not

ilľ:i:L]äľ;lT[:"JíTľ 
On 25 ĺVtarch 2021 new land permit was received 

"nd 
i, l. expected that the plant wlllstart
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Consolldated statement oÍ lncome and other amprehenslve lname
Year ended December BIr 2020

!n EUR

Revenues

Variable Costs

Variable Maľg|n

Flxed Costs

Depreclatlon and Amortlzatlon
Other operatlng lncome and expenses

]ncome From opeÍatlons

Other Gain and Losses

Earnlngs before lntercst and tax

lnterest expenses

other Flnancial ĺncome /Expenses

Proflt befoľe lncome tax

lncome tax

Proflt for the year fiom conttnulng op€Íatlons

Net lncome - Net lncome

16,677,497

(s7,689)

76,619,799

(3,183,869)

(6,t24,4581

(116,495)

7,t94,976

7,194,976

(750,477',t

(233,499)

6,277,006

l!,410,7971

4180í'.,2O9

4,8OO,2Og

t7,Ĺ63'245
(4+,SSS;

17,719,709

|3,o9Ĺ,327|
(6,093,708)

(14,38s)

7,919,299

(458,136)

7,46t,754

(897,4671

(2,684,779'

3rg7g,g6g

(825,050)

3,053,919

3,053,919

2020 2019



consolldated statement oÍ Ílnqnclat positlon
Year ended December gt,2O2O

ln EUR

Total Assets

Non Cutrent Assets
Prop, Plant & Equlp, Net
lntangible Assets net

Current Assets
Fuel and other plant lnventorles
Trade and Other recelvables
Prepald expenses and advances
Other current assets
Restľlďed Cash
Cash and Cash Equivalents

Total Equity and Llabilltles

Equlty

Non-curÍent llabilltles
Borrowlngs, non cunent
Derivatlve Fĺnanclal lnstruments, non current
Deferred tax liabllities, non current
Provlsions non current
Other non-current llabllitles

Current llabllltles
Borrowlngs, current
Derlvatĺve Flnanclal lnstruments, current
Accounts payables and other accrued expenses
Current lncome tax llabillties
Other current llabllitles

51,819,139

45,624.1379

45,679,749

4,629

6,194,761

260,241
2,549,639

702,667

2

455,000

2,827,219

51r819,139

6,439,457

36,164742

27,964,833

764,937

5,912,322

Ĺ,475,674

645,036

9,216rg4o

7,699,495

708,733

885,444

371,929

752,349

s7,763,769

5L,607,775

5t,602,512

5,263

6,155,993

773,828

2,874,6U
110,364

L,2go

415,000

2,590,926

s7,763,769

5,433,099

43,425r765
35,512,300

173,8s3

5,592,243

1,u6,852
700,517

8,go4rg05

7,670,574

732,9L9

486,577

469,091

145,87L

December31,2020 December 3I,Z0Ig



Summary o| signiÍicdnt dccountlng polic|es
Year ended December BI, Z0ZO

Principles of consolidation

ffJiJľ:ľ'ted 
financĺal statements include both the assets and the results of the company and its

lnter-company transactions and barances between Group companies are eriminated.

a) Subsidiaries

Entities over which the Group has the power to direct the relevant activities so as to affect the returns to theGroup' generally through control over the financĺal and operating polices, are accounted for as subsidiaries.lnterests acquired ĺn entities are consolidated from the date the Group acqulres contľol.

b) Assocĺates

Revenue recognition

Where the Group has the abitity to exercĺse signffkant (nf(uence over entities, generally accompanying ashareholding of between 20% and 5oo/o of the voting rĺghts, they are accounted for as associates, The results

:ll',ľľľ'il":::ľH1'':'associates are incorporated into the consolldated financial statements using the

The Group determines at each reportĺng date whether there is objective evidence that the investment in theassociate ĺs lmpaired' lf there is evidencg the Group calculates the amount of ĺmpairment as at the differencebetween the recoverable amount of the investment in the associate and its carrying value.

Revenue represents amounts receivable for goods or services provided in the normal course of business

;ä:ľj[xľ"unts 
collected on behalf of thlrJparties such as sales taxes, goods and services taxes and value

Revenue is recognized when it is probable that future economic benefits will flow to the entĺty and these

L1'J5'::" 
be measured relĺably' Revenue is measured at the fair value of the consideration received or

The Group revenue is mainly generated from power sales.

Flnancial income and finance costs

Finance lncome prelĺminary consists of interest income on funds invested. Finance costs preliminary compriseinterest expense on borrowings, swap margin calls and bank charges.



Property' plant and equipment are stated at historical cost, less depreciation, or at fair value if acquired in thecontext of a business combination. Historical cost includes an initial estimate of the costs of dismantling andremoving the item and restoring the sĺte on which it is located, when the entity has a present legal orconstructive obligation to do so.

Pľoperty' plant and equipment acquired under fĺnance ĺeases is carried at the lower of market value and thepresent value of the related minĺmum lease payments,

Costs relating to major inspections and overhauls are capitalized. Minor replacements, repaĺrs andmaintenances' including planned outages to our plants that do not improve the efficĺency or extend the life ofthe respectĺve asset, are expensed as incurred.

Summary of signlflcant occounting pollcies
Year ended December 3Ir 2020

Property, plant and equipment

lnitial recognition and subsequent measurement

Depreciotion

Financial assets

Cl ass ifi ca tio n of fi n a n cĺ a l assets

Propefi' plant and equipment are depreclated using straight-line method over the estimated useful lives of therespective assets' The assets residual values and useful lives are reviewed when there is evidence of atriggerĺng event and adjusted if approprĺate.

lntdngible assets

lntangible assets include licenses and permits when specific rights and contracts are acquired. lntangible assetsacquired in a business combination are recognized at fair valň at the acquisĺtlon date. When the power plantachieves its commercial operations date, the related ĺntangible assets are amortized using straight-line methodover the lĺfe of the PPA' A different amortization method may be used if it better reflects the pattern ofeconomĺc benefits derlved from the assets over time,

lmpairment of non-financial assets
Assets that are subject to amortĺzation are reviewed for ĺmpairment whenever events or changes incircumstqnces indĺcate that carrying values may not be recoverable. An impairment loss is recognized for theamount by which the asset's carrying amount exceeds its recoverabre amount. The recoverable amount is thehigher of an asset's fair varue ress costs of disposar and varue in use.

The Group classified its financial assets in the following categories: at fair value through statement of incomeand loans and receivables' The classifĺcation depends on the purpose for which the financial assets Wereacquired' Management determines the classificatĺon of its financial assets at initial recognĺtion.



Summary ol significant accountlng policies
Year ended December 3I,2020

Financial assets

Recognition and meqsurement of fĺnancial osseťs

- Amounts recognized dĺrectly in oCl are reclassified to the consolidated statement of ĺncome when thehedged transaction affects the consolidated statement of income.

Regular purchases and sales oÍ financial assets are recognized on the trade-date, which is the date on which thecompany commits to purchase or sell the asset. Financial assets carr|ed at faĺr value though statement ofĺncome are ĺnitially recognized at fair value, and transaction costs are expensed in the statement of income'Financial assets are derecognized when the rights to receive cash flows from the ĺnvestments have expĺred orhave been transferred and the company has tiansferred substantially all risks and rewards of ownership. Loansand receivables are subsequently carried at amortized cost using the effeďive interest method.

tmpairment of financial ossets

The Group assesses loans and receivables at the end of each reporting period to determine whether there isobjective evidence that a financial asset ĺs impaĺred.

The amount of the loss is measured as the difference between the asset,s carrying amount and the presentvaĺue of estimated future cash flows discounted at the financial asset,s origĺnal effective ĺnterest rate. Thecarrying amount of the asset is reduced and the amount of the loss is recognized in the consolidated statementof income.

Derivatlve financial anstruments and hedging activities

ä:ľ#Jjľ:iľiläľ:'e 
risk management polĺcy, the Group enters into various hedging transactions involving

The Group formally documents all relationships between hedging instruments and hedged items, as well as itsrisk management objectives and strategies for undertakĺng hedge transactĺons and the method used to assesshedge effectiveness' Hedgíng transactions are expected to be híghly effective in achieving offsetting changes lncash flows and are regularly assessed to determine that they actualiy have been highly effeďive throughout thefinancial reporting period for which they are implemented.

When derivative ĺnstruments qualifo as hedges for accounting purposes they are accounted for as follows:

- The effective portion of the gain or loss on an outstanding hedge is recognized directly in the consolidatedstatement of other comprehensive income, while any ineffective portion is recognized immediately in thestatement of income.



The Group assesses at contract lnception whether a contract ĺs, or contains, a lease. That is, ĺf the contractconveys the right to control the use of an identified asset for a period of time in exchange for consideratĺon.

Group as a lessee
The Group applies a single recognitĺon and measurement approach for all leases, except for short_term leasesand leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-useassets representing the right to use the underlying assets.

Summary of signlÍicdnt accountlng policies
Yeqr ended December gL,2OZO

Leases

i) Right-of-use assets

ii) Lease liabllĺtles

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlyingasset ĺs avaĺlable for use)' Right_of'use assets are measuľed at cost, less any accumulated depreciation andimpairment losses, and adjusted for any remeasurement of lease lĺabĺlĺties. The cost of rĺght-of_use assetsincludes the amount of lease liabilities recognĺsed, ĺnitial direct costs incurred, and lease payments made at orbefore the commencement date less any lease incentives received. Right-of-use assets are depreciated on astraight-lĺne basis overthe shorter ofthe lease term and the estĺmated useful lives ofthe assets.

At the commencement date of the lease, the Group recognises lease liabllities measured at the present value oflease payments to be made over the lease term. The lease payments include fixed payments (includinginsubstance fixed payments) less any lease ĺncentives recelvable, variable lease payments that depend on anindex or a rate, and amounts expected to be paĺd under residual value guarantees. The lease payments alsoinclude the exercise prĺce of a purchase optĺon reasonably certain to be exercised by the Group and paymentsof penalties for terminating the lease, if the lease term reflects the Group exercĺsing the option to terminate.variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they areincurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.ln calculating the present value of lease payments, the Group uses its incremental borrowing rate at the leasecommencement date because the interest rate implicit in the lease is not readĺly determinable. After thecommencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reducedfor the lease payments made, ln addĺtion, the carrying amount of lease lĺabilities is remeasured ĺf there ĺs amodification' a change ín the lease term, a change in the lease payments (e.g., changes to future paymentsresultĺng from a change ĺn an ĺndex or rate used to determine such lease payments) or a change in theassessment of an option to purchase the underlying asset.

iii) Shoľt-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of land (i.e., those leasesthat have a lease term of 12 months or less from the commencement date and do not contain a purchase
option)' lt also applies the lease of low'value assets recognĺtion exemption to leases of land that are consideredto be low value' Lease payments on short-term leases and leases of low value assets are recognised as expenseon a straight{ine basis over the lease term.



Summory of signllicant accountlng policies
Year ended December 31,202O

lnventoľies

lnventories consist primaľĺly of spare parts that are held by the Group for its own use' lnventories are measuredat the lower of cost and net realizable value' cost is determined using the weighted average cost method andincludes all costs incurred in acquĺrĺng the inventories and transporting tnem to their existing locatĺon andbringing them to a condition suĺtable for their use. cost of purchase comprise the purchase príce, import dutiesand other taxes (other than those subsequently recoverable by the entity from the taxing authorities), andtransport' handling and other costs directly attributable to the acquisĺtĺon of fĺnĺshed goods, materials andservĺces' Trade discounts, rebates and other similar items are deducted in determining the costs of purchase.

Tľade receivables

Trade receivables are recognized initially at faĺr value, which is usually the invoiced amount'

Cash and cash equivalents
Cash and cash equivalents comprise current balances Wĺth banks and similar institutions.

Restriďed cash

Restricted cash includes cash balances which have restrictions as to withdrawal or usage of funds, certainrestrictĺons on our cash and cash equivalents have been primarily imposed by financing agreements. Theymainly include short-term security deposit kept as collateral and debt service reserves that cover short-termrepayments and which meet the defĺnition of cash and cash equĺvalents.

Pľovisions

Provisions príncipally relate.to decommissionĺng, re-cultivation, maintenance, tax and legal obligations whichare recognized when there is a present obĺigatĺon as a result of past events; it is probable that an outflow ofresources will be required to settle the obligatĺon; and the amount has been reliably estimated.

Site decommissioning' maĺntenance and environmental provisions are recognized based on our assessment offuture costs whĺch would need to be incurred in accordance with existing legislation or contractual oblĺgation torestore the sites or make good any environmental damage. sĺte decommissionĺng and environmental provisionsare measured at the present value of the future expenditures expected to be requĺred to settle the obligation.

[;l'ľ:"'ber 
31' 2020 the amount of the provisions is EUR 7 475 676and consists only re-cultĺvation

Provĺsions are re-measured at each statement of financial position date using the current dĺscount rate and anyincrease to the provisions are recognized as finance costs in the conso|ĺdated statement of income.



Summary of signiflcant accounting policies
Yesr ended December 3I,2020

Financlal liabllitles

a) Borrowlngs

Boľrowings are recognĺzed initially at fair value of amounts received, net of transaction costs.

Financial liabilities

b) Trade and other payables

Financial liabilities within trade and other receivables are initially recognized at fair value, which ĺs usualry theinvoiced amount.

Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tax is recognized in the statement ofincome' except to the extent that it relates to items recognized in other comprehensive income. ln thls case,the tax ĺs also recognized in other comprehensive income.

current income taxes 'current income taxes are determined based on the accounting proÍit at the ľate ot 2I%after adjustments for certain items for tax purposes.

Deferred ĺncome taxes are recognized when temporary differences arise between the carrying value of assetsand liabilities as disclosed on the balance sheet and their tax base, with the possĺbĺlity to carry forward taxlosses and to transfer the unused tax loss deductions into future periods. To determine the amount of deferredincome taxes, the tax rate appricabre in the subsequent accounting period was appried, i,e.2L%



Notes to the consolldqted frndnôla! statements
Year ended December gt, ZOZO

Scope of consolidatlon

RENERG|E Solárny Park Holding SK l, a.s. is a
wholesales electrlclty generatlon business .

The company RENERG|E solárny Park Holding SK

RENERGIE Park sKt

RENERGlE solárny park Rlmavské Jánovce s.r.o.
RENERGlE Solárny park Dulovo s.r.o'
RENERGlE Solárny park Gemer s'r'o.
RENERGlE Solárny park HodeJov s.r.o.
RENERGlE Solárny park Jesenské s.r.o.
RENERGlE Solárny park Nižná Pokoradz s.r.o.
RENER6lE Solárny park Rlečka s'r,o'
RENERGlE solárny paľk Rohov s,r.o.
RENERGlE Solárny park Starňa s.r,o.
RENERGlE Solárny park Včelince 2 s'r,o.
RENERGlE solárny park Hurbanovo s.r.o.
AlfaPark s,r.o.

Druhá slnečná s'r.o.
S[03 s.r.o.

RENERGlE Solárny park Gomboš s.r.o.
RENERGlE Solárny park BoIy 5.r.o.
RENERGlE Solárny park Paňovce s.r'o.
RENERGlE Solárny park Budulov s.r.o.
RENERGlE Solárny park Bánovce nad ondavou s.r.o.
RENERGlE solárny park Zemplĺnsky Branč s.r.o.
RENERGlE Solárny park Rimavská Sobota s.r.o.
RENERGlE Solárny park Kalinovo s,r.o'
RENERGlE solárny park Mĺchalovce s.r.o.
RENERG|E Solárny park Horné Turovce s'r.o.
RENERGlE Solárny park Lefantovce s.r.o.
RENERGlE Solárny park Úzovská Panica s.r'o.
RENERGlE Solárny park otročok s.r.o.
RENERGlE solárny park Nĺžný 5kálnik s.r.o.
Zetapark s.r.o,

Zetapark Lefantovce s.r.o.
PV Lucenec s.r.o,

holdlng company that, through lts subsidrarres operates a portfolro of

l, a.s. is parent company' The buslness names of subsldiarĺes are;

Par€nt

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100,0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

Slovakla

Slovakia

Slovakĺa

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakia

Slovakla

Slovakla

Slovakia

Slovakla

Slovakĺa

Slovakía

Slovakla

Slovakĺa

Slovakia

Slovakla

Slovakia

Slovakia

Slovakla

Slovakia

Slovakĺa

Slovakia

Slovakla

Slovakla

Slovakia

Slovakla

Place of
business/country of

incorportion

Subsidiary lnterest %



Tax returns remain open and may be subJect to a review oveľ a perĺod of five years. The fact that a certaĺn perlod or taxreturn related to this period has been subJect to review does not'ellmĺnate tne posJbiľý of thls perĺod being subject to apotential fuľther review over the five'year period. currently there is a legal dispute where Group as an applĺcant requlre'lllegally paíd payments for so called "G'component" foľ perlod o7.oi.2o14 - g1't2,2o78,Value of demanded debtsrepresent 3 451 951 EUR' ln case oÍ successful completĺon, Group ls obliged to p"y z,sNfľom colleďed amount to legaladvisor' ln case of unsuccesďul completion, eroup iJ oitlgea to pay fees ĺn ertlmat"ĺ amount up to EUR 26 ooo EUR ändwrite_off ľelated receivables of EUR t74g 738, šhce the Group áoes not assume any economĺc beneÍits outflows, therelated overdue accounts receĺvables are not adJusted and no provísíon for litigation created'

There is a pending tax litigatlon related to late VAT ľefund where the total claim for the Gĺoup ls Loo 027.74 tun as ĺneterstfor late payment' ln case of successful litigation, aioup Ir obllged to pay 75%of the claim to legat advisor. ln case ofunsuccessful completion, Group ís obĺíged to pay fees in estĺmated amount up to EUR 26 ooo EUR. since Group does notassume any €conomĺc benefits outflows, no provi'Íon for lĺtigatlon ĺs created'

RENERG|E Solárny Park Bánovc€ nad ondavou s.r'o. ("RENERG!E'') applied for a land permlt to operate lts PV ptant onagrlcuĺtural land for non-agľicultural puÍposes out aue to negative decree lssued by Regĺonal DistÍlct couľt, SPV has notoperated since Septembe r 2o2o' on 25 March 2021 new land permit was ľeceived and it ls expected that the plant wllĺ startoperation latest on t lune ZOZL,

Notes to the consolldated financla! stotements
Yeor ended Decembet 91, 2O2O

Other assets and other liabilities

Contlngent Llabillties

Bratislava, 26 March 2021

On behalf of the Company

Slgnature: Ť"--e
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Posltlon; Chairman of the Board
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