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Prihovor

predsedu predstavenstva a generalneho
riaditela akciovej spolocnosti

Vazeni akcionari, cteni obchodni partneri,

presiel dalsi tvorivy a podnetny rok v Zivote nasej akciovej
spolocnosti. Stalo sa tradiciou, Ze na mna pripadla prijemna
povinnost predlozit VAm Vyro¢nu spravu o ¢innosti a
hospodareni akciovej spolo¢nosti VODOHOSPODARSKE
STAVBY a. s., pri ktorej predlozeni Vas srdecne vitam.

V roku 2011 oslavila nasa akciova spolo¢nost 60. vyrocie
svojej existencie, ¢o nas napina hrdostou pri pohlade na
uspesnu kontinudlnu vyrobnt ¢innost spoloénosti pocas
tak dlhého obdobia. Napriek tomu nemézeme uplynuly rok
hodnotit ako jeden z tych najuspesnejsich. Celkova zla
hospodarska situdcia a alarmujuci stav svetovej ekonomiky
postavili pred kazdy hospodarsky subjekt rad novych otazok
a problémov, ktorych tspesné zvladnutie preveruje ludsky i
odborny potencial vsetkych, ktori maju zaujem obhdjit svoje
miesto na trhu, a to aj vo faze hospodarskej recesie. Aj vyvoj
v slovenskom stavebnictve, kedy stavebna produkcia v roku
2011 dosiahla iba 98,3 % z produkcie roku 2010 predzname-
nal, Ze ani hodnoty, ktoré dosiahla nasa spolocnost nie st
uspokojivé a vyjadrujlce jej cely vyrobny potencial.

Situdciu v stavebnom odvetvi Slovenskej republiky pozna-
menalo pozastavenie rozhodnuti o realizacii mnohych rozvo-
jovych projektov spolufinancovanych fondmi Eurépskej tnie
a prostrednictvom statneho rozpoctu. O ¢iastocnom
spusteni financovania tychto projektov mézeme hovorit az
koncom roka 2011, ¢o vSak uz rast vykonov nasej spolocnosti
nemohlo vyraznejsie ovplyvnit.

Pozitivnhe mdzeme hodnotit ukoncenie projektu ,Dostavba
kanaliza¢nej siete a intenzifikacia COV mesta Stupava”,
ktorého realizacia bola v roku 2010 pozastavena. Zaroven
mozeme vyzdvihndt promptnu realizaciu zakazky ,COV Hur-
banovo”, ktora zacala v oktobri 2011 a do konca roka bola

z dvoch tretin ukonéena. Také vysoké pracovné tempo bolo
mozné dosiahnut iba vdaka dokonalej pripravenosti
spolocnosti a spolupraci jej jednotlivych organizacnych
zloziek, ako aj technickej a odbornej zdatnosti nasich
zamestnancov. Tento fakt len potvrdzuje nasu schopnost
zurocit skusenosti, ktoré sme za tak dlhé obdobie nasho pé-
sobenia na stavebnom trhu nadobudli. Pritom COV Hurba-
novo je po technologickej stranke prvou COV nového typu v
rdmci strednej Eurépy.
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Vplyv globalnej ekonomickej krizy mal dopad aj na aktivity
nasej akciovej spolo¢nosti v zahranici.

V roku 2011 sa o¢akavania z realizacie obchodnych prilezi-
tosti v Kazasskej republike nenaplnili. Napriek tomu obchod-
né rokovania, ktoré prebehli nam umoznuju ocakavat, ze
nasledujtice obdobie bude aj v tejto oblasti nasho pésobe-
nia priaznivejsie.

Pocas roka 2011 sa nasa akciova spolo¢nost sustredila aj

na aktivity smerujuce k zabezpeceniu vyrobného programu
na nasleduijlice obdobia. Verime, Ze v roku 2012 sa, okrem
tradi¢ného naplnenia vyrobného programu inzZinierskymi

a ekologickymi stavbami, zahdji realizacia druhej etapy vy-
stavby polyfunkéného objektu na Antolskej ulici v Bratislave,
ktora pred nas postavila aj novt vyzvu v podobe developer-
ského projektu.

Konkurencieschopnost je jeden z klticovych faktorov jedno-
znacne ovplyvnujici budci hospodarsky vysledok
VODOHOSPODARSKYCH STAVIEB a. s. Uvedomujem si, Ze
jedine zvySovanie Urovne odbornej spdsobilosti, poskyto-
vanie adekvatneho dalsieho vzdeldvania nasich pracovnikov
a zdokonalovanie systému riadenia, ndm pomoze Uspesne
obstat v tvrdej konkurencii nadnarodnych konzorcii. Dal$i
rast nasho ekonomického vyvoja ovplyvni aj dobry vyber
spolahlivych dodavatelov, sofistikovanych stavebnych ma-
terialov a vyrobnych postupov, ako aj vyber modernych
stavebnych zariadeni a mechanizacie.

Uplynuly rok 2011 sme presli narocnym obdobim, a preto
udrzat tempo vykonnosti, a to vSetko pri zachovani ukazo-
vatelov najvyssej kvality je mozné len s dokonale funguju-
cim manazmentom na vSetkych Urovniach. Prave preto na
zaver smeruje moje podakovanie manazmentu nasej akcio-
vej spolo¢nosti za napinanie a realizovanie vizii spolo¢nosti.
Rovnako vsak nezabuidam ani na usilovnost a obetavost
nasich pracovnikov vo vsetkych poziciach. Moja vdaka patri,
samozrejme aj vSetkym nasim obchodnym partnerom rov-
nako na strane dodavatelov ako aj odberatelov.

Ing. Karol Urban
II,."' predseda predstavenstva a. s.

A Word

from the Chairman of the Board of Directors

and general Director of the joint stock Company

Dear Shareholders and Business Partners,

Another creative and challenging year
passed in the lifetime of our joint stock
company. It has become a tradition that |
have the pleasure to submit to you the
Annual Report on the Activities and Opera-
tion of VODOHOSPODARSKE STAVBY a. s,
and | am glad to welcome you at its pres-
entation.

In 2011, our company has celebrated the
60th Anniversary, which makes us proud
when looking back at the company’s suc-
cessful continual production activities dur-
ing such a long period. Nevertheless, the
last year cannot be evaluated as one of the
most successful ones. Overall bad eco-
nomic situation and alarming position of
global economy brought all business enti-
ties up against a number of questions and
problems, their successful handling re-
views human and professional potential of
all those who are eager to sustain their
market position, in spite of economic re-
cession. Similarly, the trend of Slovak con-
struction sector (the 2011 construction
production reached only 98.3 % of the 2010
construction production) prognosticated
that the figures recorded by our company
are unsatisfactory and fail to reflect the
company’s entire production potential.

The position of construction industry in
the Slovak Republic was affected by sus-
pended realisations of many development
projects co-financed by the European
Union funds and the State Budget. Partial
launch of financing of these projects was
recorded yet as of the year-end 2011,
which however could not have had a more
significant impact on the growth of the
company'’s performance.

The finalisation of the project Completion
of Sewerage System and Enhancement of
Water Treatment Plant in Stupava, whose
realisation was suspended in 2010, can be
assessed positively. At the same time, we
can emphasise a prompt realisation of
Hurbanovo Water Treatment Plant, which
was initiated in October 2011 and two
thirds of contracted work has been com-
pleted by the end of the year. Such a high
pace of work could only be achieved
thanks to the company'’s excellent pre-
paredness and cooperation of its individ-
ual organisational units as well as
technical and professional expertness of
our staff members. This fact confirms the
company'’s ability to capitalise its experi-
ence gained during such a long-term of
its market presence. Besides, from tech-
nological point of view Hurbanovo Water
Treatment Plant is the first water treat-
ment plant of a new type in the territory
of Central Europe.

The impact of global economic crisis af-
fected also the activities of our company
abroad.

In 2011, the expectations regarding the
realisation of business opportunities in
the Kazakh Republic were not fulfilled.
Despite that, the business negotiations
that were run, allow us to expect that the
upcoming period will be more beneficial
in this area.

In 2011, the company concentrated also
on the activities aimed at realisation of
the production program for the next peri-
ods. We believe that in 2012 in addition

to traditional fulfilment of the production
program comprising engineering and eco-
logical constructions, realisation of the
Phase Il of the construction of a multi-

functional building at Antolska st. in
Bratislava will be initiated, which brings
us against a new challenge - a develop-
ment project.

Competitiveness is one of the key factors
clearly impacting the future profit/loss

of VOHOSPODARSKE STAVBY a.ss. | realize
that improvement of professional capaci-
ties, quality training of our employees,
and improvement of the management
system will only enable us to prevail
against harsh competition of suprana-
tional consortia. Further growth of our
economic trend will also affect a quality
selection of reliable contractors, sophisti-
cated construction materials, and produc-
tion procedures as well as selection of
modern construction facilities and mecha-
nisation.

In the last year - 2011, we overcame a dif-
ficult period, and thus keeping the per-
formance, while at the same time
retaining the highest quality indicators, is
only possible with excellent management
on all levels. My acknowledgements
therefore finally go to the company’s
management for the fulfilment and reali-
sation of the company’s mission. At the
same time however | bear in mind the
diligence and devotion of our personnel
in all positions. Of course, my thanks also
go to all our business partners, the both
contractors and customers.

'III‘I EI..L;"”FF' -
] iy Ing. Karol Urban
The Chairman

of the Company'’s
Board of Directors
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Spolo¢nost

VODOHOSPODARSKE STAVBY a. s.

Profil
spolocnosti

VODOHOSPODARSKE STAVBY a. s. sti modernou stredoeurépskou
stavebnou spolocnostou, ktora v roku 2011 oslavila 60-te vyrocie svojho
pbsobenia na stavebnom trhu. Pocas tohto obdobia bola obchodna
spolocnost schopna realizovat svoju ¢innost vo viacerych statnych zria-
deniach. Svoje posobenie v stavebnom priemysle zahdjila 1. januara
1951 ako $tatny podnik v Ceskoslovenskej republike pod nazvom Kraj-

ské vodohospodarske stavby. V priebehu bohatej histérie sa spolo¢nost

pretransformovala zo Statneho podniku na stcasnu pravnu formu
spolocnosti, a to na akciovu spolo¢nost.

Pocas svojej existencie sa spolo¢nost VODOHOSPODARSKE STAVBY a.s.
vypracovala na vykonnt a technologicky dobre vybavent spolo¢nost

s kvalifikovanymi pracovnikmi a s bohatymi profesionalnymi
skusenostami, ktorej ciefom je dosiahnut maximalnu spokojnost
zakaznika. Je schopna uspesne realizovat nielen stavby
vodohospodarske a ekologické, vratane dodavky a montdze technologic-
kych zariadeni, ale aj komplexné stavby inZinierskeho, priemyselného

a pozemného stavitelstva.

Spoloénost VODOHOSPODARSKE STAVBY a. s. nasla uplatnenie nielen
vo vyrobnej ¢innosti na Slovensku a v zahranici, ale aj v obchodnej ¢in-
nosti, ktord v rozhodujticej miere realizuje za ucasti zahrani¢nych nad-
narodnych korpordacii.

Organizacna Struktura
spoloc¢nosti

Generalny riaditel
Ing. Karol Urban

Usek ekonomicky Usek Usek technicky
riaditel’ generalneho riaditel’
Ing. Tomas Matulik riaditela Ing. Jaromir Novak
Divizia 801 Divizia 803
Divizia 804 Divizia 805
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Predstavenstvo
a dozorna rada

spolo¢nosti

Predstavenstvo
Ing. Karol Urban
predseda predstavenstva

p. Stefan Kobes
¢len predstavenstva

Ing. Tomas Matulik
¢len predstavenstva

Ing. Vladimir Drienovsky
Clen predstavenstva

Dozorna rada
Ing. Zuzana Stanova
predseda dozornej rady

Ing. Jaromir Novak
¢len dozornej rady

p. Peter Matus
¢len dozornej rady

Ing. Stanislav Urban
¢len dozornej rady

Compan

VODOHOSPODARSKE STAVBY a. s.

Company profile

VODOHOSPODARSKE STAVBY a. s. is a modern Central European
construction company. In 2011, it celebrated its 60" Anniversary in
construction market. Within this period, the company was able to
realise its activities under several state establishments. The com-
pany’s activities in construction sector were initiated on 1 January
1951 as a state owned company in the Czechoslovak Republic under
business name Krajské vodohospodarske stavby. In its rich history,
the company has transformed from a state owned enterprise into
the current legal form, a joint stock company.

Throughout its existence, VODOHOSPODARSKE STAVBY a. s. has
developed into an efficient and technologically well equipped com-
pany with qualified employees with extensive professional experi-
ence, where the company’s objective is to achieve customers’
maximum satisfaction. In addition to water utility and ecological
constructions, including supply and installation of technological fa-
cilities, it is able to realise successfully also a comprehensive con-
structions such as engineering, industrial, and building
constructions.

In addition to its production activities in Slovakia and abroad, the
company also established itself in business activities, which are sub-

stantially carried out with the assistance of foreign supranational
corporations.

The company’s
organisational structure

General Director
Ing. Karol Urban

Ekonomic Division General Technical Division
Director Director’s Director
Ing. Tomas Matulik Department Ing. Jaromir Novak

Division 801 Division 803

Division 804 Division 805

The company'’s Board
of Directors and
Supervisory Board

The Board

of Directors

Ing. Karol Urban

The Chairman of the Board of Directors

Mr. Stefan Kobes
The Member of the Board of Directors

Ing. Tomas Matulik
The Member of the Board of Directors

Ing. Vladimir Drienovsky
The Member of the Board of Directors

The Supervisory

Board

Ing. Zuzana Stanova

The Chairman of the Board of Supervisors

Ing. Jaromir Novak
The Member of the Board of Supervisors

Mr. Peter Matus
The Member of the Board of Supervisors

Ing. Stanislav Urban
The Member of the Board of Supervisors
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Sprava
predstavenstva
akciovej spoloCnosti

Vyrobna a obchodna
¢innost spolocnosti
v roku 2011

Uz druhy rok po sebe sa aj spoloénosti VODOHOSPODARSKE
STAVBY a. s. dotyka zlozita situdcia v stavebnom priemysle na
Slovensku, ktora preverila pevné zaklady spolo¢nosti budované
v uplynulych rokoch. Spolocnost musela ¢elit nastraham, ktoré
podnikatelské prostredie v predchadzajicom roku vyrazne
ovplyvnovali. Akciova spolocnost bola nitena hladat rezervy a
optimalizovat naklady. Plnenie vyrobného programu akciovej
spolo¢nosti v roku 2011 vyrazne ovplyvnila skutocnost, ze
zakazky neboli zahajené v planovanych terminoch z dévodu
oneskoreného schvalovania pridelovania nendvratnych
finanénych prostriedkov zo strany MZP SR obstaravatelom.
Ako priklad mézeme uviest stavbu COV Handlova - intenzifika-

cia, ktorej realizacia sa mala zahdjit v 2. Stvrtroku 2011, ale v sku-

tocnosti sa stavebné prace na diele zacali az v oktobri 2011,
alebo stavbu Odkanalizovanie regiénu Vlara - Vah a COV
Nemsova, s realizaciou ktorej sa v roku 2011 ani nezacalo.

V roku 2011 nebola zahdjena ani Il. etapa vystavby polyfunkéného
objektu na Antolskej ulici v Bratislave, nakolko investor rozhodol
0 zmene terminu vystavby z dévodu potreby zabezpecenia finan-
¢ného krytia, a teda realizacia projektu za presunula na rok 2012.

Vsetky uvedené skutocnosti mali vplyv na obrat spolocnosti,
ktory sa nepodarilo udrzat na trovni roku 2010. Celkovy obrat
klesol o 35,40 % oproti predchadzajicemu obdobiu a jeho hod-
nota dosiahla vysku 14 458 tis. EUR. Najvyznamnejsiu cast
celkového obratu spolo¢nosti tvorili vynosy zo stavebnej ¢in-
nosti, ktorych celkova suma bola 14 067 tis. EUR, ¢o predstavo-
valo 94,84 % z celkovych vynosov.

Vyznamny podiel na obrate zo stavebnej ¢innosti spolocnosti mali

stavby ,Dostavba kanaliza¢nej siete a intenzifikacia COV mesta

Stupava”, ,COV Hurbanovo”, a ,Obec Zelene¢ vodovod a kanali-
zacia”, ktoré tvorili az 63,52 % z celkovych vynosov spolocnosti.

Z hladiska Struktury zadavatelov stavebnych prac, prevazovala
spolupraca so samospravou miest a obci, ktorti dopinali pro-
jekty sukromnych investorov a vodarenskych spolo¢nosti.

Spolu s celkovym obratom poklesol aj zisk spolo¢nosti po zda-
neni, a to na troven 171 tis. EUR.

Klticovy podiel na vyrobnom programe mali stavebné prace pre

mestd a obce. Prace pre samospravu tvorili az 51,67 % staveb-
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nych prac zrealizovanych v roku 2011. Rozhodujtica €ast projek-
tov bola spolufinancovana z prostriedkov Europskej Unie a stat-
neho rozpoctu. Ich celkovy objem predstavoval sumu 9 639 tis.
EUR. I5lo najma o tieto projekty:

= COV Hurbanovo (investor: Mesto Hurbanovo). Jestvujtica COV po
kompletnej rekonstrukcii bude dosahovat parameter 7 107 EO.
Objem prestavanych prac v roku 2011 bol 2 980 695,- EUR.
Termin realizacie stavby: oktober 2011 - november 2012.

- Dostavba kanaliza¢nej siete a intenzifikacia COV mesta Stu-
pava (investor: Mesto Stupava). Stavebné prace pozostavaju
z wstavby kanalizanej siete v celkovej dizke 10,20 km spolu
s 247 kanalizaénymi $achtami a 3 &erpacimi stanicami. Dizka
domovych pripojok bude 8,50 km. Jestvujica COV po komplet-
nej rekonstrukcii bude dosahovat parameter 18 000 EO.
Objem prestavanych prac v roku 2011 bol 4 084 681,- EUR.
Termin realizacie stavby: marec 2009 - november 2011.

« Zelenec - vodovod a kanalizacia (investor: Obec Zelenec).
Dielo pozostdva z 14,44 km rozvodnej vodovodnej siete DN
100 az DN 250 spolu so 804 vodovodnymi pripojkami a kanali-
zécie DN 300 v celkovej dizke 0,46 km.

Objem prestavanych prac v roku 2011 - 2 355 014,- EUR.
Termin realizacie stavby: marec 2011 - jin 2012.

Délezitou sticastou stavebnej produkcie akciovej spoloc¢nosti
v uplynulom roku boli aj prace pre vodarenské spolo¢nosti.
Objem stavebnych prac pre tychto tradi¢nych obchodnych part-
nerov v roku 2011 bol 2 784 tis. EUR. Medzi tie vyznamnejsie
projekty patrili:
- Kanalizacia Leopoldov a Cervenik (investor: Trnavska
vodarenska spolocnost a. s.). Celkovy rozsah prac pozostava
z 16,99 km kanalizacnej siete, 3,49 km kanalizacnych pripojok,
3,23 km vytlacného potrubia, 4,10 km domovych pripojok,
335 ks kanaliza¢nych sachiet a 15 ks cerpacich stanic.
Objem prestavanych prac v roku 2011 bol 1 611 382,- EUR.
Termin realizacie stavby: august 2009 - november 2011.
« Dechtice - rekonstrukcia a rozsirenie COV 4 000 EO (investor:
Trnavska vodarenska spolo¢nost a. s.).
Objem prestavanych prac v roku 2011 bol 1 010 tis. EUR.
Termin realizacie stavby: september 2011 - jul 2013.
- Aglomerécia Sttrovo - odvedenie a ¢istenie odpadovych vod
(investor: Zapadoslovenska vodarenska spolocnost a. s.).
Stavebné prace pozostavaju z kanalizacie DN 300 az DN 1000
v celkovej dizke 1,74 km.
Objem prestavanych prac v roku 2011 - 803 823,- EUR.
Termin realizacie: maj 2011 - april 2012.
- COV Handlova - intenzifikacia kvality Cistenia odpadovych
vod. Cistenie odpadovych vod je mechanicko - biologické
s intenzivnym, zvy$enym odstranovanim Nc a Pc. (investor:
Stredoslovenskd vodarenska spolo¢nost a. s.).
Objem prestavanych prac v roku 2011 bol 170 tis. EUR.
Termin realizacie stavby: november 2011 - oktéber 2013.

he Report
of the company’s
Board of Directors

Production and
business activities
of the company

in 2011

It is the second consecutive year that the

company is also affected by the difficult situa-

tion of the construction industry in Slova-
kia, which reviewed the company’s firm
foundations that were built in the past
years. The company had to face traps that

largely impacted the business environment

in the previous year. The company was
forced to search for reserves and optimise
its costs. The fulfilment of the production
program in 2011 was markedly influenced
by the fact that constructions were not
launched in planned dates due to delayed
approval of allocation of non-refundable
funds for contracting authorities by the
Ministry of Environment. Enhancement of
Water Treatment Plant in Handlova can be
mentioned as an example, its realisation
should have been initiated in the Q2 2011,

however, the construction works have been

launched as late as in October 2011. Other
examples are Construction of Sewerage

System in Vlara and Water Treatment Plant

in Nemsova; the realisation of the latter
has not even been launched in 2011.

Similarly, the Phase Il of the construction of
a multi-functional building at Antolska st. in

Bratislava has not been initiated during

2011, as the investor has decided to change

the construction date in order to ensure
necessary funding, thus the realisation of
the project was postponed to 2012.

All the above facts impacted the company’s

turnover, where the 2010 turnover figures
were not retained. Compared to the previ-
ous period the total turnover decreased by
35.40 % and it reached EUR 14,458 thou-
sand. The most significant part of the com-
pany'’s total turnover comprised revenues
from construction activities totalling EUR
14,067 thousand representing 94.84 % of
total revenues.

A significant share of turnover comprised
the following constructions Completion
of Sewerage System and Enhancement of
Water Treatment Plant in Stupava, Hur-
banovo Water Treatment Plant, and Ze-
lene¢ - Water Supply and Sewerage
System, which represented 63.52 % of the
company'’s total revenues.

As for the structure of arrangers of con-
struction works, cooperation with munici-
palities and local authorities prevailed
added with private investors’ projects and
water utility companies.

Along with the company’s total turnover,
decrease was also recorded in its after-tax
profit, which reached EUR 171 thousand.

The construction works for municipalities
and local councils represented a key share
of the production program. The construction
works for self-governments represented up
to 51.67 % of the construction works re-
alised in 2011. The major part of the projects
was co-funded by the EU funds and the
State Budget (EUR 9,639 thousand). This ap-
plies to the following projects:
* Hurbanovo Water Treatment Plant (In-
vestor: Municipality in Hurbanovo). After
a comprehensive reconstruction, the ex-
isting water treatment plant will comply
with 7,107 EO. The volume of work per-
formed in 2011 - EUR 2,980,695. Comple-
tion of construction: October 2011 -
November 2012.
» Completion of Sewerage System and
Enhancement of Water Treatment Plant
in Stupava (investor: Municipality in Stu-
pava). The constructions works comprise
construction of sewerage system in the
total length of 10.20 km along with 247
inspection chambers, and 3 pumping sta-
tions. The length of customers’ service
connections will be 8.50 km. After com-
prehensive reconstruction, the existing
water treatment plant will comply with
18,000 EO. The volume of work per-
formed in 2011 was EUR 4,084,681. Com-
pletion of construction: March 2009 -
November 2011.
« Zelenec - Water Supply and Sewerage
System (Investor: local council in Ze-

lenec). The construction work includes
14.44 km water supply network DN 100
to DN 250 along with 804 customer’s
service pipes and sewerage (DN 300) in
total length of 0.46 km. The volume of
work performed in 2011 - EUR 2,355,014.
Completion of construction: March 2011
- June 2012.

The works for water utility companies re-
presented an important part of the com-
pany’s construction production in the
previous year. In 2011, the volume of con-
struction works for these traditional busi-
ness partners reached EUR 2,784 thousand.

The most significant projects were:

« Sewerage System in Leopoldov and
Cervenik (Investor: Trnavska vodarenska
spolocnost a. s.) The total scope of works
comprises 16.99 km of sewerage system,
3.49 km of sewer connections, 3.23 km of
water delivery main, 4.10 km of household
sewer connections, 335 pieces of inspection
chambers, and 15 pumping stations. The
volume of work performed in 2011 repre-
sented EUR 1,611,382. Completion of con-
struction: August 2009 - November 2011.

« Reconstruction and Enhancement of
Dechtice Water Treatment Plant to com-
ply with 4,000 EO (Investor: Trnavska
vodarenska spolocnost a. s.). The volume
of work performed in 2011 was EUR
1,010 thousand. Completion of construc-
tion: September 2011 - July 2013.

- Sttirovo Urban Zone - Waste Water
Drainage and Cleaning (Investor: Zapa-
doslovenska vodarenska spolo¢nost a. s.).
The construction works include sewerage
- DN 300 to DN 1000 with total length of
1.74 km. The volume of work performed
in 2011 - EUR 803,823. Completion of
construction: May 2011 - April 2012.

» Handlova Water Treatment Plant - en-
hancement of quality of waste water
cleaning. Cleaning of waste water is me-
chanical and biological with intensive, in-
creased elimination of Nc and Pc.
(Investor: Stredoslovenska vodarenska
spolocnost a. s.) The volume of work per-
formed in 2011 - EUR 170 thousand.
Completion of construction: November
2011 - October 2013.
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Nezanedbatelhou mierou sa na celkovom obrate podielali aj zdkazky realizované pre stikromnych investorov.
Celkova hodnota prestavanosti tychto projektov v roku 2011 bola 864 tis. EUR. Za najdélezitejSie mézeme po-
vazovat tieto zakazky:
« Stibor rodinnych domov "Pandnsky haj" - 3. Etapa (investor: BQN s. r. 0.). Stavebné prace na zakazke pozosta-
vali z realizécie spladkovej kanalizacie v celkovej dizke 2,1 km s profilom DN 250 az DN 300 spolu s 189 pripoj-
kami, verejného vodovodu DN 80 az DN 150 v celkovej dizke 2,4 km s 189 pripojkami, plynovodu v dizke 2,36 km,
vonkajsieho osvetlenia a komunikécii v rozsahu 18 000 m2
Objem prestavanych prac v roku 2011 - 506 434,- EUR.
Termin realizacie: august 2011 - september 2012.
 Lamacska brana - priprava Gzemia, infrastruktura - I. Etapa (investor: Bory a. s.). Predmetom stavby bolo
prediZenie verejného vodovodu z tvarnej liatiny v celkovej dizke 2,82 km v profiloch DN 150, DN 20, DN 300
a DN 400 pre projekt Bory - administrativny, nakupny, relaxacny a rezidenc¢ny komplex na tizemi s rozlohou
220 ha.
Objem prestavanych prac v roku 2011 - 104 902,- EUR.
Termin realizacie stavby: april 2010 - november 2011.
* Suché miesto - rekonstrukcia kanalizacie a vodovod (investor: Suché miesto s.r. 0.).
Zakazka pozostavala z kanalizacie, vratane Sachiet a kanaliza¢nych odbociek a vodovodu.
Objem prestavanych prac v roku 2010 - 94 384,- EUR.
Termin realizacie stavby: marec 2010 - september 2011.

Struktura

vyrobného
programu
v roku 2011

Obchodna spoloénost VODOHOSPODARSKE STAVBY a. s. aj v hodnotenom roku vyvijala aktivity smeruijtice k
SirSiemu uplatneniu spolocnosti aj v zahranici. V roku 2011 prebehli obchodné rokovania, ktorych predmetom
boli projekty kofinancované Svetovou bankou ako napr. vystavba vodovodu v Ghane alebo vystavba COV

v Alzirsku. Vysledky tychto rokovani budii zndme az v roku 2012.

V roku 2010 spoluzalozila spolo¢nost VODOHOSPODARSKE STAVBY a. s. akciovti spolognost VODO - KAZ a. s.

s cielom rozvinut svoje obchodné posobenie v stredoazijskom regione, predovsetkym v Kazasskej republike.
Vplyv globalnej ekonomickej krizy ma viak dopad aj na aktivity tejto akciovej spolo¢nosti. Z toho dévodu sa
akciova spolo¢nost v roku 2011 zatial iba uchadzala o zdkazky spojené s dodavkou technolégie pre tpravu pit-
nej vody, rozvodné siete a Cistenie odpadovych v réznych oblastiach Kazachstanu. Rok 2012 ukaze, ¢i tieto ob-
chodné aktivity boli tspesné.

Napriek nie prilis priaznivej hospodarskej situacii v odvetvi, spolo¢nost VODOHOSPODARSKE STAVBY a. s. bola
schopnd zabezpecit primerany rozvoj a obnovu vyrobnych prostriedkov spolo¢nosti ako st napr. dopravné
prostriedky, mechanizécia alebo vypoctova technika. Zdsadnou investiciou v roku 2011 bolo obstaranie moni-
torovacieho systému vozidiel nakladnej dopravy a tazkej mechanizacie za Gicelom optimalizacie nakladov
suvisiacich s ich prevadzkou. Aj v tomto roku bolo ich financovanie investicii zabezpecené v pinej miere

z vlastnych zdrojov.

V roku 2011 bola ukonc¢ena likvidacia spolo¢nosti VODOSTAV a. s., v ktorej mala akciovéa spolo¢nost
VODOHOSPODARSKE STAVBY a. s. 98,64 %-ny podiel.

Obchodna spolo¢nost VODOHOSPODARSKE STAVBY a. s. ako modernd stavebna spolocnost pri plneni svojich
cielov postupuje podla zasad, ktoré st zhrnuté v integrovanom manazérskom systéme, ktory pozostédva zo:

« Systému manazérstva kvality podla normy STN EN SO 9001:2009,

« Systému environmentalneho manazérstva podla normy STN EN 1SO 14001:2005,

« Systému manazérstva bezpecnosti a ochrany zdravia pri praci podla normy OHSAS 18001:2007.

V roku 2011 prebehol certifikacny audit Systému manazérstva kvality podla normy STN EN ISO 9001:2009 a kon-

trolny audit Systému environmentalneho manazérstva podla normy STN EN 1SO 14001:2005 a Systému mana-
Zérstva bezpecnosti a ochrany zdravia pri praci podla normy OHSAS 18001:2007.

Vyroéna sprava 2011

The construction contracts realised for private investors rep-
resented an important share of the total turnover as well. In
2011, the projects for private investors amounted to EUR 864
thousand. The most important construction contracts were as

» Lamacska brana - land preparations, infrastructure -
Phase | (Investor: Bory a. s.). The scope of construction
works included expansion of a public water main made of
modular iron with the total length of 2.82 km using DN 150,

follows:

« Residential Zone "Family Houses - Panénsky haj" - Phase
11l (Investor: BQN s. r. 0.). The construction works comprised
realisation of waste water drainage in total length of 2.1 km
with DN 250 to DN 300 profiles along with 189 connections,
public water main DN 80 to DN 150 with total length of 2.4 km
with 189 connections, gas line with total length of 2.36 km,
outdoor lighting and communication - 18,000 m2

The volume of work performed in 2011 - EUR 506,434.
Completion of construction: August 2011 - September 2012.

Throughout the evaluated year, the com-
pany exercised activities aimed at its
larger establishment abroad. In 2011,
business negotiations focused on the
projects co-financed by the World Bank
were held, for example construction of
water supply in Ghana or construction
water treatment plant in Algeria. The re-
sults of the negotiations will be published
in 2012.

In 2010, the company co-founded joint
stock company VODO - KAZ a. s. in order
to develop its business activites in Central
Asia, in particular in the Kazakh Republic.
However, the impact of global economic
crisis affects also activities of this joint
stock company. That is why, this company
in 2011 only competed for the contracts
related with the supply of technology for
treatment of drinkable water, supply net-

works, and cleaning of waste water in var-

ious region of Kazakhstan. The 2012 will

DN 20, DN 300, and DN 400 profiles for the Bory Project -

administrative, shopping, relaxation, and residential zone
covering the area of 220 hectares.

The volume of work performed in 2011 - EUR 104,902.
Completion of construction: April 2010 - November 2011.
« Suché miesto - reconstruction of sewerage system and
water supply (Investor: Suché miesto s. r. 0.). The contract
included sewerage system including sewerage inspection
chambers, branches, and water pipeline.

The volume of work performed in 2010 - EUR 94,384.

Completion of construction: March 2010 - September 2011.

42 % Sewerage systems

18 % Water supply networks

40 % Ecological works

show whether the above business activi-
ties were successful.

Despite unfavourable economic situation
of the industry, VODOHOSPODARSKE
STAVBY a. s. was able to ensure adequate
development and renewal of means of
production such as means of transport,
mechanisation or computer equipment. In
2011, the crucial investment included pro-
curement of freight transport monitoring
system and heavy mechanisation for the
purposes of optimisation of costs associ-
ated with their operation. This year once
again the funding of investments was
fully ensured by own sources.

In 2011, the liquidation of VODOSTAV a.s.,
wherein VODOHOSPODARSKE STAVBY a. s.
held a 98.64 % ownership interest, was
completed.

In fulfilment of its goals,
VODOHOSPODARSKE STAVBY a.s., as a

The structure
of production
program

in 2011

modern construction company, proceeds
in accordance with the standards defined
in integrated management system com-
prising:
« Quality Management System in com-
pliance with STN EN SO 9001:2009;
 Environmental Management System
in compliance with STN EN ISO
14001:2005;
» Occupational Health and Safety Man-
agement System in compliance with
OHSAS 18001:2007.

In 2011, certification audit of Quality Man-
agement System was conducted in com-
pliance with STN EN 1SO 9001:2009 and
control audit of Environmental Manage-
ment System and Occupational Health
and Safety Management System in com-
pliance with STN EN 1SO 14001:2005 and
OHSAS 18001:2007, respectively.
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Vyvoj stavebnej

produkcie v rokoch

2006 - 2011

Rozdelenie

stavebnej produkcie
v roku 2011 podla 33%
regionov

33 %

Aj v roku 2011, podobne ako v predchadzajicom roku, sa ukazala potreba redukcie stavu zamestnancov
umerne k poklesu vyrobného programu. Stav zamestnancov medziro¢ne klesol o 8,46 %. Spolo¢nost ukoncila
pracovny pomer predovsetkym so zamestnancami, ktori v roku 2011 dosiahli zdkonom stanoveny vek od-
chodu do déchodku. Toto Usporné opatrenie v personalnej oblasti véak nesuviselo so starostlivostou o
zamestnancov, nakolko si je spolo&nost VODOHOSPODARSKE STAVBY a. s. vedoma toho, Ze spokojnost
zamestnancov a nasledne ich vysoké pracovné nasadenie je jednym z klticovych faktorov veducich k uspechu
firmy. Spolocnost sa intenzivne venovala ich profesijnému rastu, zabezpecovala im primerané pracovné
prostredie a v neposlednom rade venovala pozornost aj regenerdcii ich sil, €i uz organizovanim Sportovych
aktivit alebo poskytovanim prispevkov na dovolenku prostrednictvom socialneho fondu.

Spolo¢nost VODOHOSPODARSKE STAVBY a. s. venuje primerani pozornost aj preventivnej zdravotnej
starostlivosti, ktort poskytuje zamestnancom zmluvny partner - nestatne zdravotnicke zariadenie - ktorej

napln je od dohladu nad zdravotnym stavom zamestnancov, cez dohlad nad pracovnym prostredim az po po-

radensku a konzultacnu €innost. V rdmci starostlivosti o zdravotny stav zamestnancov spolo¢nost zorganizo-
vala v roku 2011 pre THP pracovnikov akciu, pocas ktorej mohli vyuzit sluzby zmluvného partnera a dat si

spravit komplexné preventivne vySetrenie zamerané na zistenie vysky krvného tlaku, hladiny cukru v krvi
ako aj zistenie vysky cholesterolu v krvi.

Vyroéna sprava 2011

In 2011, much like in the previous year,
the necessity of headcount reduction cor-
responding with the downturn in the
company’s production program emerged.
The company’s headcount decreased year-
on-year by 8.46 %. The company termi-
nated employment relationship in
particular with the employees who
reached retirement age in 2011 as pre-
scribed by legislation. This economical
measure in human resources area how-
ever did not relate with employee care,
as the company is aware of the fact that
employees’ satisfaction and their subse-

quent high work commitment is one of
the key factors leading towards the firm’s
success. The company was intensively
dedicated to their professional growth
and ensured adequate work environment
for them, and, last but not least, also paid
attention to recuperation, either by or-
ganising sports activities or provision of
holiday contributions by means of its so-

cial fund.

VODOHOSPODARSKE STAVBY a. s. pays
appropriate attention also to preventive
healthcare, which is provided to the em-

ployees by contractual partner, a private
medical centre, which takes care of the
employees’ health condition, supervision
over the workplace, up to advising and
consulting activities. As part of the care of
the employees’ health condition, in 2011
the company organised an event for THP
staff members, during which they could
use the services of the contractual part-

ner and have their comprehensive pre-
ventive medical examination done; the

33 %

Bratislava Self - Governing Region

33 %

Trnava Self - Governing Region

Trend of
construction
production

in 2006 - 2011

Tsd. EUR
50 000

40 000

30 000

20 000

10 000

2%

Trencin Self - Governing Region

32 %

Nitra Self - Governing Region

examination aimed at identification of
high blood pressure, sugar levels as well
as blood cholesterol levels.

Structure of
construction
production in 2011
according to regions

2006

2007 2008 2009 2010

2011
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Struktira
zamestnancov
podla vzdelania

Vekova
struktura
Zamestnancov

Ekonomickeé informacie
za rok 2011

Spomalenie rozvoja podnikatelskych aktivit v roku 2011 sa odrazilo aj na ekonomickych ukazovateloch
spolocnosti. Celkové vynosy spoloénosti VODOHOSPODARSKE STAVBY a. s. dosiahli hodnotu 14 824 tis. EUR, ¢o
predstavuje pokles o 35,40 % oproti roku 2010. Na vyske celkovych vynosov sa v rozhodujticej miere podielali
vynosy zo stavebnej ¢innosti. Z toho dévodu pokles celkovych vynosov v uvedenom obdobi bol spésobeny
najma nizSou fakturaciou vykonov zékaziek spolo¢nosti. Planované vynosy zo stavebnej ¢innosti nebolo
mozné zrealizovat v predpokladanom rozsahu stanovenom v plane pre rok 2011, nakolko stavby povodného
vyrobného programu neboli zahajené v planovanych terminoch z dévodu oneskoreného schvalovania pridelo-
vania nendvratnych finanénych prostriedkov zo strany MZP SR obstaravatelom.

Tis. EUR

800

Vyvoj hospodarskeho vysledku

v rokoch 2009 - 2011 600

400
. Dan z prijmov

200
. Celkovy hospodarsky vysledok po zdaneni

2009 2010 2011

Aj dosiahnuty hospodarsky vysledok v sledovanom obdobi bol ovplyvneny neplnenim vyrobného programu
a poklesol o 44,06 % na hodnotu 171 tis. EUR, pri dafovej povinnosti 56 tis. EUR. Tento pokles vyroby a
celkového obratu spolocnost Uspesne prekonala, a to najma vdaka pevnému zékladu, ktory si spolo¢nost

v uplynulych rokoch prezieravo budovala.

24 % University

30 % High school with school-leaving exam
6 % Grammar school

40 % High school without school-leaving exam

Employee structure according to education

Economic information
for 2011

The slowdown in the development of the firm’s business ac-
tivities in 2011 reflected also in the company’s economic figu-
res. The company’s total revenues reached EUR 14,824
thousand representing decrease by 35.40 % against 2010.
The amount of total revenues was largely formed by revenues
from construction activities. That is why the decrease in total
revenues in particular period was mainly caused by lower in-
voicing of the company’s construction contracts. Planned re-
venues from construction activities could not be realised in
expected scope specified in the 2011 plan, as the construc-
tions included in the original production program were not

Tsd.

800

600

12 % 21-30 years

5% 61-70years

21 % 31-40years
18 % 41-50years

40 % 51-60 years

Employee age structure

launched in planned dates due to delayed approval of alloca-
tion of non-refundable funds for contracting authorities by
the Ministry of Environment of the Slovak Republic.

Similarly, the profit/loss in the reviewed period was influ-
enced by non-fulfilment of the production program; it de-
creased by 44.06 % to EUR 171 thousand with tax liability
amounting to EUR 56 thousand. Such downturn in production
and overall turnover was successfully overcome by the com-
pany especially thanks to its solid basis built by the company
prudently in the passed years.

EUR

Trend of profit / loss
in 2009 - 2011

Income tax

Total profit after tax
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Vyvoj rozhodujucich druhov vynosov

v rokoch 2009 - 2011 %
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Najvacsi podiel na celkovych vynosoch spoloc¢nosti mali trzby z vyrobnej
¢innosti a sluzieb. Ich podiel na celkovych vynosoch bol v roku 2011 az
vo vyske 97,47 %. Medziro¢ne vsak klesli 0 35,17 % na hodnotu 14 449 tis.
EUR. Z ostatnych vynosov z hospodarskej cinnosti to boli najma vynosy
za refakturaciu nakladov spolo¢nostiam, ktoré so svojim 49,64 %-nym
podielom na ostatnych vynosoch mali vplyv na vysku celkovych vynosov.
Z finanénych vynosov to boli vynosové troky, ktoré najviac ovplyvnili
vysku vynosov z financ¢nej ¢innosti a ich podiel na nich bol 60,98 %.

Pokles celkovych vynosov viedol imerne aj k poklesu celkovych nakladov
0 35,28 % a celkové naklady v roku 2011 dosiahli hodnotu 14 653 tis. EUR.
Rozhodujtici podiel na ich celkovej vyske mali naklady na sluzby s podielom
65,02 %, tvorené prevazne subdodavkami (48,61 % z celkovych nakladov).

Vyvoj rozhodujucich druhov nakladov v rokoch 2009 - 2011

%
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80
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60
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40
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Ako sprievodny jav spomalenia rozvoja podnikatelskych aktivit spoloénosti VODOHOSPODARSKE STAVBY a. s.
mozZeme zaznamenat aj znizenie celkovych aktiv 0 30,22 %. Ich celkova suma bola 15 453 tis. EUR. Tato sku-
tocnost suvisi najma so znizenim stavebnej vyroby a naslednym poklesom fakturacie, ¢o viedlo k mensiemu
objemu pohladavok, ktorych hodnota medzirocne klesla pri kratkodobych pohladavkach o 57,22 %. Celkova
vyska pohladavok ku koncu roka 2011 bola 4 585 tis. EUR. DalSie aktivum, ktorého hodnota sa k 31. 12. 2011
vyrazne znizila bol dlhodoby finan¢ny majetok. Dévodom poklesu o 77,91 % bola likvidacia spolo¢nosti
VODOSTAV a. s., ktora bola ukonéena v roku 2011, a v ktorej mala spolo¢nost VODOHOSPODARSKE STAVBY a.s.
majoritny podiel. Kladny vyvoj zaznamenala spolo¢nost v polozke finan¢né ucty, ktorych hodnota vzrastla

0 24,03 % oproti roku 2010, ¢&im si upevnila ekonomicki samostatnost.

Vyroéna sprava 2011

Trend of crucial types of revenues in 2009 - 2011
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The largest share of the company’s total revenues represented sales of production ac-
tivities and services. In 2011, their share in total revenues was up to 97.47 %. However,
year-on.-year, they fell by 35.17 % to EUR 14,449 thousand. As for other operating rev-
enues, the amount of total revenues was particularly impacted by the revenues from
re-billing of costs to companies; they represented a 49.64 % share of other revenues.
The amount of financial revenues was impacted the most by interest income; they
represented a 60.98 % share of financial revenues.

The decrease in total revenues led to proportionate decrease in total costs by EUR
35.28 % and in 2011 total costs reached EUR 14,653 thousand. The major share total
costs represented costs of services with 65.02 % share comprising in particular sub-
supplies (48.61 % of total costs).

The trend of crucial types of costs in 2009 - 2011
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Decrease in total assets by 30.22 % can be seen as a side ef- cial assets were another asset whose amount decreased sig-
fect of the downturn in the company’s business activities. nificantly as of 31 December 2011. The decrease by 77.91 %
Total assets reached EUR 15,453 thousand. This fact relates was caused by the liquidation of VODOSTAV a. s., in which
especially with decreased construction production and subse- VODOHOSPODARSKE STAVBY a. s. held majority share; the
quent decrease in invoicing, which led to a lower amount of liquidation was completed in 2011. Positive results were
receivables whose value fell by 57.22 %, year-on-year, with recorded by the company in financial accounts, which increased
current receivables. The total amount of receivables as of the by 24.03 % compared to 2010; thus the company strengthened
end of 2011 reached EUR 4,585 thousand. Non-current finan- its economic independence.
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Spolu s poklesom kratkodobych pohladavok sa hospodarsky slabsie obdobie prejavilo aj na poklese zavazkov spolo¢nosti,
ktorych hodnota sa znizila oproti roku 2010 o 51,73 % a dosiahli sumu 6 305 tis. EUR. Takyto vyznamny pokles zavéazkov mal

za nasledok aj pokles celkovych pasiv. Na druhej strane sa podarilo udrzat polozku vlastné imanie priblizne na trovni roka
2010, ked'jeho hodnota mierne vzrastla o 0,75 % oproti porovnavanému roku, ¢im spolo¢nost preukazuje dlhodoby zdroj

krytia majetku spoloc¢nosti.

Kladne mézeme hodnotit vyvoj finanénej situacie v roku 2011. Z hladiska hlavnych ekonomickych ukazovatelov ju mézeme
povazovat za stabilnt a poskytujicu pevnu zakladnu pre budtci ekonomicky vyvoj spolo¢nosti. Vdaka uvazlivej a strategicky
uspesnej financnej politike manazmentu spolo¢nosti sa podarilo zabezpecit véasnu thradu pohladavok a nasledne dosledne

dodrziavat platobnu disciplinu pri thradach svojich zavazkov, ¢i uz z obchodného styku alebo voci statnym instittciam.

Finan¢ny majetok spolocnosti bol ku koncu roka 2011 vo vyske 9 085 tis. EUR, ¢o prestavuje narast o 1,09 %.

In addition to decreased current receivables, economic decline
also reflected in the decrease in the company’s liabilities, which
dropped by 51.73 % compared to 2011 and reached the amount
of EUR 6,305 thousand. Such a significant decrease in liabilities
also resulted from the decrease in total liabilities. On the other
hand, the company managed to retain its equity approximately
at the 2010 levels; equity slightly increased by 0.75 % compared
to the previous period. The company thus proves its long-term
source to cover the company assets.

The development of the company’s financial position in 2011

ner. Similarly, payment discipline in repayment of its liabilities,
either trade liabilities or liabilities to state institutions, was duly
adhered to. As of the end of 2011, the company’s financial as-
sets reached EUR 9,085 thousand, which is increase by 1.09 %.

The financial ratios for 2011 can be assessed positively. At the
same time, such evaluation provides a true view of efficiency
and cost-effectiveness of use of the company’s assets and ex-
presses the level of business activities in terms of finances.
Compared to 2010, a significant improvement was recorded, in
particular, in total liquidity ratio, which confirms the company’s

Hodnotenie finanénych ukazovatelov za rok 2011 m6Zzeme povazovat za pozitivne. Toto hodnotenie zaroven poskytuje redlny
pohlad na mieru efektivnosti a hospodarnosti vyuzivania majetku spolo¢nosti a vyjadruje troven podnikatelskych aktivit z po-
hladu financii. Najma ukazovatel celkova likvidita zaznamenal vyrazné zlepsenie oproti roku 2010, ¢o iba potvrdzuje kredit
spoloc¢nosti ako partnera s ucinnou platobnou politikou.

can be assessed positively. In terms of the main economic ra-
tios, the company'’s position can be considered as stable, provid-
ing a strong basis for its future economic development. Due to No bank loans were drawn by the company as of 31 December
prudent and strategically successful financial policy of the com- 2011

pany’s management, receivables were paid up on a timely man-

credit as a partner with efficient payment policy.

K 31. 12. 2011 spolo¢nost necerpala ziadne bankové uvery.

Prehlad vybranych finan¢nych ukazovatelov v rokoch 2009 - 2011 The summary of selected financial ratios in 2009 - 2011

Finanény ukazovatel’ 2009 2010 2011 Financial ratio 2009 2010 2011
Celkova likvidita 1,49 1,46 2,29 Total liquidity 1.49 1.46 2.29
Celkova zadizenost (veritelské riziko) 0,75 0,5898 0,408 Total indebtedness (lender’s risk) 0.75 0.5898 0.4080
Rentabilita celkového kapitalu ROA 0,02 0,014 0,011 Return on assets (ROA) 0.02 0.014 0.011
Rentabilita vlastného kapitalu ROE 0,08 0,034 0,019 Return on equity (ROE) 0.08 0.034 0.019
Rentabilita vynosov 0,02 0,01 0,01 Return on revenues 0.02 0.01 0.01
Rentabilita nakladov 0,02 0,01 0,01 Return on costs 0.02 0.01 0.01
Stupen financnej samostatnosti 0,33 0,70 1,45 Level of financial independence 0.33 0.70 1.45
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Navrh na rozdelenie hospodarskeho vysledku
dosiahnutého v roku 2011

Predstavenstvo spoloénosti VODOHOSPODARSKE STAVBY a. s., navrhuje dosiahnuty zisk za rok 2011 vo vyske
170 771,- EUR ponechat ako nerozdeleny zisk minulych rokov.

Podnikatel'ské plany a ciele spoloc¢nosti pre rok 2012

Rok 2012 je rokom ocakévani. Spolo&nost VODOHOSPODARSKE STAVBY a. s. veri, Ze po rokoch, kedy stavebna
vyroba klesala sa situacia obrati a v roku 2012 sa obrat spolo¢nosti zdvojnasobi. Predpokladom pre tieto ocakava-
nia je existencia uz zazmluvnenych projektov, ktorych realizacia zacala eSte v roku 2011 alebo zacne v priebehu
roku 2012. Zaroven manazment spolo¢nosti predpokladd, ze obchodné rokovania za ucelom posilnenia vyrobného
programu v priebehu roka budu vzhfadom na postupny rast produkcie v stavebnom priemysle tuspesné a doplnia

projekty, ktoré uz ma spolo¢nost zmluvne zabezpecené. Z toho dévodu je podnikatelskym cielom spoloc¢nosti obrat

vo vyske 28 969 tis. EUR.

V roku 2012 sa predpoklada ukoncenie nasledovnych projektov:
- Aglomerécia Stdrovo - odvedenie a Cistenie odpadovych vod
» Zelenec - vodovod a kanalizacia
« COV Hurbanovo
* Obytna z6na "Subor rodinnych domov - Panoénsky haj 3"

Medzi zazmluvnené projekty, ktorych realizécia uz bola zahajena alebo bude zahajena v prvej polovici roku 2012
a ich ukonéenie sa predpoklada v nasledujucich rokoch:

« COV Handlova - intenzifikacia

« Privod vody Trnava - Krizovany nad Dudvdhom

« Dechtice - rekonstrukcia a rozsirenie COV

« Leopoldov - rekonstrukcia a rozsirenie COV

- Aglomerécia Levice - vybudovanie kanaliza¢nej siete MC Kalin¢iakovo

- Obytny stbor na Dateliniskéch, Zlaté Moravce

« Trstin - obecny vodovod

» Rekonstrukcia a revitalizacia protipovodnovych tokov a zariadeni - Kolarovo

Pripravované projekty, ktorych realizacia je vysoko pravdepodobna v priebehu roku 2012:
» Leopoldov, privodna a vyustna kanalizacia
« Slovenska Lupca, splaskova kanalizacia a COV

V priebehu roka 2012 by sa mala zacat Il. etapa vystavby polyfunkéného objektu na Antolskej ulici v Bratislave,
¢im by sa opat podarilo zaradit do vyrobného programu spoloc¢nosti realizaciu pozemnej stavby vacsieho rozsahu.

Spolo¢nost VODOHOSPODARSKE STAVBY a. s. predpoklada, Ze po netispesnych rokoch bude zaradeny projekt
,Odkanalizovanie mikroregiénu Vlara - Véah a intenzifikacia COV Nem3ova” do Vyzvy na predkladanie Ziadosti o
nenavratny financny prispevok, budi mu pridelené prostriedky na realizaciu, a teda zahdjenie prac na diele by
mohlo byt eSte v 2012.

Este v roku 2011 spolo¢nost VODOHOSPODARSKE STAVBY a. s. zahajila obchodné rokovania, ktorych predmetom
je projekt znaéného rozsahu zamerany na dodévku zariadeni na Gpravu pitnej vodu a technolégii pre COV v Ruskej
federacii v Sankt Peterburgu. V priebehu roka 2012 sa bude zabezpecovat financovanie tohto projektu prostred-
nictvom ruskej a slovenskej exportnej banky.

Ocakavana zvysena stavebnd produkcia v roku 2012 zaroven predpoklada aj narast objemu financnych prostried-
kov, investovanych do obnovy vyrobnych zariadeni a informacnej technolégie, ¢im spolocnost zabezpeci dobru vy-
bavenost aj do budtcich obdobi. Zaroven spolo¢nost nebude opominat dékladnu starostlivost o existujici majetok.
V roku 2012 prebehne kontrolny audit Systému manazérstva kvality podla normy STN EN ISO 9001:2009 a certifi-
kacny audit Systému environmentéalneho manazérstva podla normy STN EN SO 14001:2005 a Systému manazérstva
bezpecnosti a ochrany zdravia pri praci podla normy OHSAS 18001:2007, ktory zhodnoti doslednost dodrziavania
celého integrovaného manazérskeho systému.

V roku 2012 obchodna spolo¢nost predpoklada zvysenie obratu zo stavebnej ¢innosti, a teda ocakava aj potrebu
vysSieho poctu zamestnancov. V tejto suvislosti si za jeden z cielov stanovila aj doplnenie stavu svojich zamestnan-
cov najma mladymi kvalifikovanymi stavebnymi technikmi a projektovymi manazérmi. U¢elom tohto opatrenia je
nielen doplnit stav zamestnancov s technickym vzdelanim, ale aj znizit vekovy priemer zamestnancov, aby
spoloc¢nost aj v budticnosti obstéla v konkurenénom prostredi.

Vyroéna sprava 2011

Proposal for allocation of profit/loss in 2011

The Board of Directors of VODOHOSPODARSKE STAVBY a.s.,

proposes that the profit for 2011 in the amount of EUR Periods.

170,771 is retained as Retained Profit from the Previous

The Company’s business plans and goals for 2012

The year 2012 is the year of expectations.
The company believes that after years of
declining construction production, the sit-
uation will change and in 2012 the com-
pany’s turnover will be doubled. These
expectations are based on the existence
of already contracted projects, which real-
isation have started yet in 2011 or will be
initiated in 2012. At the same time, the
company’s management expects that the
business negotiations aimed the
strengthening of the production program
during the year will be successful taking
into account gradual growth of produc-
tion in the construction industry and that
they will add the projects that are already
contracted by the company. Therefore the
company’s business target amounts to
EUR 28,969 thousand.

In 2012, completion of the following proj-
ects is expected:
« Stdrovo Urban Zone - Waste Water
Drainage and Cleaning;
« Zelene¢ - Water Supply and Sewerage
System;
« Hurbanovo Water Treatment Plant;
« Residential Zone "Family Houses -
Panonsky haj 3".

The projects that are contracted and their
realisation have already been initiated or
will be initiated in the H1 2012 and their
completion is expected in the next years:
* Enhancement of Water Treatment
Plant in Handlova;
» Water Feeder in Trnava - Krizovany
nad Dudvahom;
« Dechtice - Reconstruction and En-
hancement of Water Treatment Plant;

« Leopoldov - Reconstruction and En-
hancement of Water Treatment Plant;

« Levice Urban Zone - Construction of
Sewerage System in Kalinciakovo;

« Residential Zone Na dateliniskach,
Zlaté Moravce

« Trstin - Public Water Supply;

« Kolarovo - Reconstruction and Renewal
of Anti-flood Channels and Facilities.

The projects under preparation whose re-
alisation is highly probable in 2012:
« Leopoldov - Inlet and Outlet Sewer-
age Feed;
« Slovenska Lupca - Waste Water
Drainage and Water Treatment Plant.

In 2012, the Phase Il of the construction
of multi-functional building at Antolska st.
in Bratislava should be initiated, thus the
company would manage to include in its
production program realisation of a larger
building construction.

VODOHOSPODARSKE STAVBY a. s. expects
that after unsuccessful years, the project
Construction of Sewerage System in Vlara
- Vah Microregion and Enhancement of
Water Treatment Plant in Nem3Sova will
be included in the Invitation for Applica-
tions for non-refundable subsidy and
funds for its realisation will be allocated
and hence the construction works could
be launched yet in 2012.

In 2011, the company initiated business
negotiations covering a large project fo-
cused on the supply of drinkable water
treatment equipment and technology for

water treatment plant in the Russian Fed-
eration in Saint Petersburg. The financing
of this project is ensured in the course of
2012 by means of Russian and Slovak ex-
port bank.

Expected increase in construction activi-
ties in 2012 also anticipates increase in
the amount of funds invested in renewal
of production facilities and upgrade of in-
formation technology, whereby the com-
pany will ensure good equipment for the
next periods. At the same time, the com-
pany will not neglect due care of its exist-

ing property.

In 2012, control audit of Quality Manage-
ment System will be conducted in compli-
ance with STN EN 1SO 9001:2009 and
certification audit of Environmental Man-
agement System and Occupational Health
and Safety Management System will be
conducted in compliance with STN EN I1SO
14001:2005 and OHSAS 18001:2007 that
will evaluate due adherence to entire in-
tegrated management system.

In 2012, the company expects increase in
the amount of construction activities and
hence it also expects the need of higher
number of employees. In this regard, one
of the company’s goals is to supplement
the headcount especially by young qualified
civil engineering technicians and project
managers. The purpose of this measure is
to supplement headcount with technical
background as well as reduce employees’
average age, so that the company wins
over competition in the future.
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Vykaz ziskov a strat

Vynosy (EUR) 2009 2010 2011
Spolu 45 977 355 22 945 792 14 824 045
Trzby z predaja tovaru 2251690 199 194 9393
Vyroba 42 373 443 22180 028 14 448 641
Trzby z predaja vlastnych vyrobkov a sluzieb 42373 031 22175177 14 441 324
Zmeny stavu vnutroorganizacnych zésob 0 0 0
Aktivacia 412 4851 7317
Trzby z predaja dlhodobého majetku a materialu 519 560 51663 51789
Ostatné vynosy z hospodarskej ¢innosti 684 773 410 435 227 391
Trzby z predaja cennych papierov a podielov 0 0 32198
Viynosy z dlhodobého finanéného majetku 21581 0 0
Vynosové troky 110 780 96 312 52948
Kurzové zisky 15 528 0 0
Ostatné vynosy z finan¢nej ¢innosti 0 8160 1685
Mimoriadne vynosy 0 0 0
Naklady (EUR) 2009 2010 2011
Spolu 45 226 519 22 640 541 14 653 274
Néklady vynaloZzené na obstaranie predaného tovaru 1866 998 173 702 7329
Viyrobna spotreba 39 183 015 19 404 164 11 846 737
Spotreba materidlu, energie a ostatnych neskladovatelnych dodavok 5136 349 2399 550 2318704
Sluzby 34 046 666 17 004 614 9528 033
Osobné naklady 2581 650 1963 366 2078377
Dane a poplatky 63241 48313 46 946
Odpisy a opravné polozky k dlhodobému nehmotnému majetku

a dlhodobému hmotnému majetku 448 156 316 086 227 015
Zostatkova cena predaného dlhodobého majetku a predaného materialu 334 495 37 216 49994
Tvorba a zuctovanie opravnych poloziek k pohladavkam 933 8 650 4 833
Ostatné naklady na hospodarsku ¢innost 191 022 235 352 185 945
Predané cenné papiere a podiely 52314
Nékladové troky 209 816 178 807 27 343
Kurzové straty 10 292 3 390
Ostatné naklady na finan¢nu cinnost 156 588 195 259 70 506
Dan z prijmov z beznej ¢innosti 180 313 79 623 55 545
Mimoriadne naklady 0 0 0
Dan z prijmov z mimoriadnej ¢innosti 0 0 0

Vyroéna sprava 2011

Annual financial
Statements for 2011

Profit - and - Loss Statement

Total 45 977 355 22 945 792 14 824 045

Revenues from sale of merchandise 2251690 199 194 9393
Production 42 373 443 22 180 028 14 448 641
Revenues from sale of own products and services 42373 031 22175177 14 441 324
Changes in inventories of finished goods and work-in-progress (0 0 0
Capitalisation 2 4 851 7317
Revenues from sale of rrent assets and material 519 560 51 663 51789

Other revenues from financing activities (0 8 160 1685

Extraordinary revenues 0 0 0

Total 45 226 519 22 640 541 14 653 274

Costs of merchandise sold 1866 998 173 702 7329
Production overhead 39 183 015 19 404 164 11 846 737
Services 34 046 666 17 004 614 9528 033
Personnel costs 2581 650 1963 366 2078377
Taxes and charges 63 241 48 313 46 946
Amortisation/ depreciation of and provisions
for non-current intangible assets and non-current tangible assets 448 156 316 086 227 015
n-current assets and material sold 334 495 37 216 49 994
Additions to and release of provision for receivables 933 8 650 4 833
Other operating expenses 191 022 PELELY 185 945
Securities and ownership interest sold 52314
Interest expense 209 816 178 807 27 343
Exchange rate losses 10 292 390
Other costs of financing activities 156 588 195 259 70 506
Income tax on ordinary activities 180 313 79 623 55 545
Extraordinary expenses 0 0 0

Income tax on extraordinary activities 0 0 0
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Hospodarsky vysledok (EUR) 2009 2010 2011
Prevadzkové vynosy 45 829 466 22841320 14 737 214
Prevadzkové naklady 44 669 510 22 186 849 14 447 176
Prevadzkovy HV 1159 956 654 471 290 038
Finan¢né vynosy 147 889 104 472 86 831
Finan¢né naklady 376 696 374 069 150 553
HV z financnej ¢innosti -228 807 -269 597 -63722
Mimoriadne vynosy 0 0 0
Mimoriadne néklady 0 0 0
Mimoriadny HV 0 0 0
Celkovy HV pred zdanenim 931 149 384 874 226 316
Dan z prijmov 180 313 79 623 55 545
Celkovy HV po zdaneni 750 836 305 251 170 771
Suvaha

Aktiva (EUR) 2009 2010 2011
Spolu majetok 36 094 339 22 096 150 15 453 340
Neobezny majetok 3579 865 3112524 1435 464
Dlhodoby nehmotny majetok 1062 3614 2398
DlIhodoby hmotny majetok 1350 997 1086 607 986 359
Dlhodoby finanény majetok 2227 806 2022303 446 707
Obezny majetok 32 446 987 18 914 359 13 933 010
Zasoby 315 790 152 538 217 412
Dlhodobé pohladavky 8419 387 605 410 492 481
Kratkodobé pohladavky 18933 117 11 191 966 4584 785
Financné ucty 4778 693 6 964 445 8638 332
Casové rozlisenie 67 487 69 267 84 866
Pasiva (EUR) 2009 2010 2011
Spolu vlastné imanie a zaviazky 36 094 339 22 096 150 15 453 340
Vlastné imanie 9 044 759 9080 478 9148 731
Zakladné imanie 1543 112 1543112 1595 426
Kapitalové fondy -273 925 -493 457 -497 788
Fondy zo zisku 712720 712720 712720
Vysledok hospodarenia minulych rokov 6312 016 7 012 852 7 167 602
Vysledok hospodarenia za c¢tovné obdobie 750 836 305 251 170 771
Zavazky 27 047 033 13 010 472 6 304 609
Rezervy 223706 207 535 125 346
Dlhodobé zavazky 5181984 88171 86 706
Kratkodobé zavazky 21 641 343 12 714 766 6092 557
Bankové tvery a vypomoci 0 0 0
Casové rozlisenie 2547 5200 0

Vyroéna sprava 2011

Operating revenues 45 829 466 22 841320 14 737 214
Operating expenses 44 669 510 22 186 849 14 447 176
Operating profit / loss 1159 956 654 471 290 038
Financial revenues 147 889 104 472 86 831
Financial expenses 376 696 374 069 150 553
Profit / loss from financing activities -228 807 -269 597 -63 722
Extraordinary revenues 0 (0] (0]

Extraordinary expenses 0 0 0
Extraordinary profit/loss 0 0 0
Total profit / loss before tax 931 149 384 874 226 316
Income tax 180 313 79 623 55 545
Total profit / loss after tax 750 836 305 251 170 771

Balance Sheet

Total assets 36 094 339 22 096 150 15 453 340

Non-current assets 3579 865 3112524 1 435 464
Non-current intangible assets 1062 3614 2398
Non-current tangible assets 1350 997 1086 607 986 359
Non-current financial assets 2 227 806 2022303 446 707
Current assets 32 446 987 18 914 359 13 933 010
Inventory 315 790 152 538 217 412
Non-current receivables 8 419 387 605 410 492 481
Current receivables 18 933 117 11 191 966 4 584 785
Financial accounts 4778 693 6 964 445 8 638 332
Accruals 67 487 69 267 84 866

Total equity and liabilities 36 094 339 22 096 150 15 453 340

Equity 9 044 759 9 080 478 9148 731
Registered capital 1543 112 1543 112 1595 426
Capital funds -273 925 -493 457 -497 788
Funds from profit 712720 712720 712 720
Profit / loss from previous years 6312 016 7 012 852 7 167 602
Profit / loss for the year 750 836 305 251 170 771
Liabilities 27 047 033 13 010 472 6 304 609
Provisions for liabilities 223 706 207 535 125 346
Non-current payables 5181984 88171 86 706
Current payables 21 641 343 12 714 766 6 092 557
Bank loans and borrowings 0 0 0
Accruals 2547 5200 0
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Dodatok spravy
auditora
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Report

on the consistency of the Annual Report
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Report of the
Supervisory Board’s

At its meeting on 16 May 2012, the Supervisory Board of VODOHOSPODARSKE STAVBY a. s.
Bratislava, discussed the results of the Financial Statements for 2011 inclusive of the
Auditor’s Report. At the same time, the Board negotiated the proposal for the allocation
of the 2011 profit and

Sprava

dozornej rady

Dozorna rada VODOHOSPODARSKYCH STAVIEB a. s. na svojom zasadnuti dha
16. 5. 2012 prerokovala vysledky uctovnej zavierky za rok 2011, vratane Spravy
auditora. Zaroven prerokovala navrh na rozdelenie zisku za rok 2011 a

doporucila
recommended
Valnému zhromazdeniu schvalit ro¢nu tictovnu zavierku a rozhodnut o rozdeleni . . s

zisku ako ho navrhuje predstavenstvo akciovej spolo¢nosti. A g Q

that the General Meeting approves the Annual Financial Statements and decides upon
the allocation of profit as proposed by the Company’s Board of Directors.

‘ - h -..
. ’ : ; _':-' _— In Bratislava, on 16 May 2012 s
V Bratislave dfia 16. 5. 2012 . ' #F, A Ing Zuzana Stanova

Ing. Zuzana Stanova y The Chairman
predseda dozornej rady ’ of the Supervisory Board

Kontakty

VODOHOSPODARSKE STAVBY a. s. Divizia 803
generalne riaditelstvo Cabajska cesta 35
Réntgenova ul. 26 949 01 Nitra

851 01 Bratislava

Slovenska republika
Tel.: 02/33333111
Fax: 02/33333100
mail: vodo@vsba.sk
www.vsba.sk

Divizia 801
Rontgenova ul. 26
851 01 Bratislava
Slovenska republika
Tel.: 02/33333111
Fax: 02/33333101

Slovenska republika
Tel.: 037/651 0291
Fax: 037/651 02 97

Divizia 804, 805
Marcheggska 86
900 31 Stupava
Slovenska republika
Tel.: 02/65 93 45 25
Fax: 02/65 93 41 25

Directorate General
Réntgenova st. 26
851 01 Bratislava
Slovak Republic
Tel.: 02/33333111
Fax: 02/33 333100
mail: vodo@vsba.sk
www.vsba.sk

Division 801
Rontgenova st. 26
851 01 Bratislava
Slovak Republic
Tel.: 02/33333111
Fax: 02/33333101

. Contacts

VODOHOSPODARSKE STAVBY a. s.

Division 803
Cabajska cesta 35
949 01 Nitra
Slovak Republic
Tel.: 037/651 0291
Fax: 037/651 02 97

Division 804, 805
Marcheggska 86
900 31 Stupava
Slovak Republic
Tel.: 02/65 93 45 25
Fax: 02/65 93 41 25
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