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PRIHOVOR PREDSEDU PREDSTAVENSTVA
A GENERALNEHO RIADITELA A.S.

Vdzeni akciondri, vdzeni obchodni partneri,

dovol'te mi Vds opit po d'alSom aktivnom a inorodom podnikatel'skom roku z tohto
miesta srdetne pozdravit' a predloZit' Vam Vyrotnd spravu akciovej spolotnosti
VODOHOSPODARSKE STAVBY a.s.

Na zatiatok by som rad uviedol pdr redlnych faktov o aktudlnom stave slovenského
stavebnictva tak, aby som mohol ostatny rok 2012 zhodnotit aj z ndsho pohl'adu a
verim, 7e v zdvere mdjho prihovoru rovnako nadobudnete pocit, Ze pldny a program
nasej spolotnosti, s ktorymi sme sa rozhodli vstapit' do nového hospoddrskeho roka,
sitou sprdvnou cestou.

V roku 2012 hohuZial prepad slovenského stavebnictva od svojho dna v roku 2008
nad'alej pokratuje v silade s celosvetovymi Statistikami o podla
makroekonomickych ukazovatel'ov nemdzeme v buddcom roku rdtat’ s priliSnym
optimizmom s jeho vyraznym vzrastom. Napriek tomu, Ze sme teraz v pomyselnej
polovici krizy sektora, nasej spolocnosti sa podarilo pribliZif' k vytytenym cielom
minulého roka a negativne predpovede vyvoja trZieb stavebnych spolotnosti sa ndm
Gspesne vyhli. Je to aj vd'aka tomu, Ze naSa akciovd spolocnost patri medzi tie vitSie
na slovenskom trhu a ajto zvySuje naSu sebaddveru v prekonanie konkurencie v roku
2013. Pozitivny vyvoj rastu trZieh mdZeme otakdvat aj vd'aka fomu, Ze spolotnost’
VODOHOSPODARSKE STAVBY a.s. sa  neorientuje len vylutne na pozemné
stavitel'stvo, ktoré zaznomenalo medzirotny pokles, ale aj na inZinierske
stavitel'stvo, ktoré predpokladd ndrast.

Napriek tomu, Ze vytazenie kapacit stavebnych spolotnosti sa medzirotne zniZilo,
tdto aktudlne nizka Groveii vyfaZenia (72 %) je dlhodobo neudrZatelnd a budd
nasledovat’ d'alSie redukcie, vratane odchodu niektorych firiem z trhu, ndm sa
podarilo GspeSne uzavriet niekolko kontraktov na diela viicSieho rozsahu. Takisto sa
ndm podarilo zahdjit prace na vyznamnom developerskom projekte — polyfunkénom
objekte SOLID - 1l.etapa na Antolskej ulici v Bratislave.

Vzhl'adom na to, Ze v minulom roku zaregistrovali vySSie opisovand nepriaznivi
situdciu okrem zhotovitel'ov aj investori - zaddvatelia stavebnych prdac, nemohla byt
nasa spolotnost’ Gspesnd v tolkych projektoch spolufinancovanych — fondmi
Eurdpskej dnie a prostrednictvom Stdtneho rozpottu, ako si predsavzala. Okrem
pozastavenia alebo preruSenia realizdcie spomenutych projektov z ddvodu
nedostatku finantnych prostriedkov investorov, k fejto situdcii prispeli aj
administrativne rozhodnutia a nové podmienky verejnych sifazi, s ktorymi sa nasa
spolotnost najprv musi vyrovnaf, aby ich mohla ndsledne dspe3ne spinit. K zmene
orientdcie ndsho podniku pri vyhl'addvani novych zdkaziek prispelo aj to, Ze
vyhliadky na zvitSenie objemu novych zdkaziek si obmedzené a investori
prichddzaji toraz CastejSie s ponukou realizdcie diel men3ieho rozsahu (podprahové
apodlimitné zdkazky).

Som rdd, Ze uvedené skutocnosti, ktoré by pre menSie podniky mohli znamenat
vjraznejgie problémy, na spolotnost VODOHOSPODARSKE STAVBY a.s. so svojou
vySe 60-rocnou histériou a fradiciou nemali, vyjadrené v refi Cisiel jej rocnej
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Statistiky, badatel'ny dopad a spolotnost uspela aj v uplynulom roku v silnej
konkurencii stavebnych firiem v spadovom regidne jej zaujmu.

Do nového roku 2013 sa budeme snaZit' posiliiovat’ a upeviiovat partnerstvad s nasimi
doddvatel'mi a budovat' s nimi dlhodobé vzt'ahy zaloZené na vzdjomnej ddvere,
pretoze doveru povaZujeme v stavebnom sektore za kl'dcovd. Okrem ddsledného
pinenia nasich zmluvnych zdviizkov v tuzemsku sa budeme snaZif' uspiet' aj na
zahranitnom trhu. V zdvere roka 2012 sa na3ej spoloénosti VODOHOSPODARSKE
STAVBY a.s. podarilo na zdklade intenzivnych rokovani so zahranitnymi obchodnymi
partnermi zdcastnit’ tendrov do niekol'kych verejnych st aZi v Bulharsku a taktiez
nadviizujeme na Gspesnd spoluprdcu s partnermi v KazaSskej republike.

Uvedomujeme si taktieZ, Ze aj nad'alej je potrebné kldst zvySeny doraz na oblast
zvySovania Grovne vzdeldvania a jazykovej pripravy nasich zamestnancov, vytvorif
v spoluprdci s veddcimi zamestnancami také podmienky a prostredie, aby sme mohli
GUspe3ne obstdt' v tvrdej konkurencii nadndrodnych konzorcii a investovat' do
sucasnych a progresivnych vyrobnych procesov.

Budovy, stavhy a Zivotny i pracovny priestor sa menia tak rychlo, ako sa meni doba,
v ktorej Zijeme. V sitasnosti vnima viitSina z nds najmi silnd dynamiku tychto zmien,
apretoVds vistujeme, Ze komunikdcia s nami bude nad'alej znamenat’ komunikdciu s
partnerom, ktory chce poznat' VasSe poZiadavky a ndjst' pre Vds spravne rieSenie pre
podnikanie, logistiku, byvanie alebo na zlepSenie kvality Zivota Vds a Vasej obce.

Teldm nam, aby nasledujici hospodarsky rok 2013 bol Gspe3nej3inei ten predozly a
my, postaveni telom hospoddrskej krize, aby sme dokdzali splnit' vicSinu danych

predsavzati.

Ing. Karol Urban

predseda predstavenstva a.s.



A WORD FROM THE CHAIRMAN OF THE BOARD
OF DIRECTORS AND GENERAL MANAGER

Dear Shareholders and Business Partners,

With another active and creative year having passed let me greet you once again
and present the annual report of VODOHOSPOSPODARSKE STAVBY a.s.

First of all, let me take the opportunity to say a few facts about the present state
of Slovak construction sector, assessing the past year 2012 from our company's
point of view. | am convinced that at the end you will have similar impression that
the company's plans and program adopted for the next business year take the
right direction.

Regrettably, Slovakia's construction downturn still continues since it's culmination
in 2008 consistently with the global statistics and the macro-economic ratios
preventing our excessive optimism about future market growth. Despite being
currently halfway through the crisis in the sector the company managed to
advance towards the previous year's goals and successfully avoided estimated
negative trend in sales of construction companies. Because our company belongs
to larger ones in the Slovak market, we can feel self-confident in outhidding our
competitors in 2013. Similarly, positive trend of sales growth can be expected
because the building engineering is not the company core business and we
succeed on the field of civil engineering which is currently rising.

Despite the fact that utilisation of construction capacities has dropped year-on-
year, current low utilisation (72%) is unsustainable in the long-term and further
reductions will follow; some companies will have to leave the market. However,
our company succeeded to sign several large-scale contracts. Further, it managed
to launch a significant development project Multifunctional Building SOLID - Phase
Il at Antolska st. in Bratislava.

As such negative trend was experienced by the both contractors and investors
(works submitters) the company was unable to succeed in so many projects co-
financed by the EU funds and state budget resources as intended. The situation
was caused by suspended or stopped realisation of the above mentioned projects
due to lack of investors' funds as well as administrative decisions implementing
new public tenders' criteria to be coped with and subsequently fulfilled by the
company. The change in the company's focus was further caused by limited
expectations about the increase of the new construction contracts. Offered
investor's projects are more frequently smaller size compared with the previous
period (substandard and/or sublimit contracts).

| am proud that the aforementioned matters bringing huge problems to smaller
companies did not show itself remarkably in annual figures of
VODOHOSPODARSKE STAVBY a.s., with its 60-years history and tradition. Once
again the company struggled in the strong construction companies competition in
its field of expertise.

In 2013 we will strive to strengthen and support partnerships with our suppliers
and build long term relationships based on mutual confidence as we consider

confidence to be the key in construction sector. The fulfillment of our contractual
commitments at home will be followed by similar efforts abroad. Based on
intensive year - end negotiations with foreign business partners the company
managed to participate in several public tenders in Bulgaria; equally successful
cooperation will be re-established in the Kazakh Republic.

Moreover, we are aware that improvement of employee training standards and
language skills is a must. With the support of our management we create
conditions and environment enabling us prevail against hard competition of
multinational companies and invest in streamlined and progressive production

processes.

Buildings, structures, and living or working conditions are changing so fast as the
times which we live in. At present most of us perceive in particular strong
dynamics of such changes. Therefore we assure you that communication with us
will remain communication with the partner who wishes to know your requests
and finds the right solution for you in business, logistics, housing or improvement
of living standard of yours and your community.

May the upcoming business year 2013 be even better than the previous one so
that we succeed to meet most of our resolutions.

Ing. Karol Urban

the Chairman of the Board of Directors
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SPOLOCNOST VODOHOSPODARSKE STAVBY a.s.

Profil SpOIOEﬂOSﬁ Predstavenstvo a dozornd rada spolotnosti

PREDSTAVENSTVO

Ing. Karol Urban

Spolotnost’ VODOHOSPODARSKE STAVBY a.s. sa aj po viac ako 60 predseda predstavensiva

rotnom pdsobeni na stavebnom trhu radi medzi moderné
stredoeurdpske stavebné spolotnosti s bohatou tradiciou.
Sttasnd sokromnd akciovd spolotnost’, ktord sa vyprofilovala zo
Stdtneho podniku, zabezpetuje svoje aktivity vyhradne
prostrednictvom vlastného slovenskeého kapitdlu.

Vypracovala sa na vykonnd a technologicky dobre vyhavend
spolotnost’ s kvalifikovanymi a odborne zdatnymi pracovnikmi.
Svojim obchodnym partnerom potas svojej dlhorotnej existencie
poskytuje zdruku profesiondlne prevedenych stavebnych prdc.
Uspe3ne realizuje nielen stavhy vodohospodarske a ekologické,
vrdtane doddvky a montdZe technologickych zariadeni, ale gj
komplexné stavby inZinierskeho, priemyselného a pozemného
stavitel'stva.

Spolotnost VODOHOSPODARSKE STAVBY a.s. pdsobi nielen na
domdcom stavebnom trhu, ale Gspe3ne rozvija podnikatel'ské
aktivity aj v zahraniti.

p. Stefan Kobes
tlen predstavenstva

Ing. Tomas Matulik
tlen predstavenstva

Ing. Vladimir Drienovsky
tlen predstavenstva

DOZORNA RADA

Ing. Eva Dilijanczova
tlen dozornej rady

Ing. Pavel Dubaj
tlen dozornej rady

Ing. Stanislav Urban
tlen dozornej rady

Organizacna Struktora spolocnosti

Generdlny riaditel

Ing. Karol Urban

i Usek generdlneho riaditela i
Usek technicky Usek ekonomicky
Ing. Jaromir Novdk Ing. Tomds Matulik

Prdvne oddelenie Persondlne oddelenie
Divizia 801 Divizia 802 Divizia 803
Divizia tuzemskych stavieb Divizia zahranitnych stavieb Divizia technologického zabezpetenia stavieb
Divizia 804 Divizia 805
Divizia mechanizdcie a dopravy Divizia MTZ
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The company's profile

Even after 60-years of its activities in construction market the
company belongs to the modern Central European construction
companies with rich tradition. The current joint stock company
which is private but originated as a state-owned company ensures
its activities solely by its own Slovak capital.

The company raised to become an efficient and technologically
well-equipped firm with qualified and expert personnel. Over the
term of its long existence it provides its business partners with the
guarantee of professionally realised construction works. The
company successfully realises water utility works and ecological
works as well as installation of technological equipment and
comprehensive constructions on the field of civil, industrial, and
building engineering.

VODOHOSPODARSKE STAVBY a.s. is active on domestic construction
market as well asit develops further activities abroad.

The company's organisational chart

COMPANY VODOHOSPODARSKE STAVBY a.s.

The company's Board of Directors and Supervisory Board

THE BOARD OF DIRECTORS

Ing. Karol Urban
the Chairman of the Board of Directors

Stefan Kobes
Member of the Board of Directors

Ing. Tomas Matulik
Member of the Board of Directors

Ing. Vladimir Drienovsky
Member of the Board of Directors

THE SUPERVISORY BOARD

Ing. Eva Dilijanczova
Member of the Supervisory Board

Ing. Pavel Dubaj
Member of the Supervisory Board

Ing. Stanislav Urban
Member of the Supervisory Board

General Manager

Ing. Karol Urban

GM Department

Technical Section
Ing. Jaromir Novdk

Economic Section
Ing. Tomds Matulik

Legal Department HR Department
Divizia 801 Divizia 802 Divizia 803
Domestic Construction Foreign Construction Technologic Production
Divizia 804 Divizia 805

Transport Division

Technical Base and Trade
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SPRAVA PREDSTAVENSTVA AKCIOVEJ SPOLOCNOSTI

Vyrobna a ohchodna Cinnost’
spolocnosti v roku 2012

Rok 2012 bol d'al3im rokom, v ktorom stavebny priemysel v Slovenskej
republike, a teda aj akfivity spolotnosti VODOHOSPODARSKE STAVBY a.s.,
ovplyviiovala zloZitd ekonomickd situdcia podnikatel'ského prostredia. V
predoslom roku bola preverend jej schopnost’ Celif’ nepriaznivym
okolnostiam a bola postavend pred vyzvy, ktoré tdto situdcia priniesla.
Akciovd spolotnost sa snaZila obstdt v tvrdych podmienkach konkurencie,

¢o sa jej najmd vd'aka odbornej a persondlnej pripravenosti podarilo.

Celkovy obrat spolotnosti v roku 2012 stipol. MdZeme oprdvnene
predpokladat’, Ze sa spolotnosti podarilo ustdt' ndrocné ohdobie, ktoré
bolo vysledkom krizového ohdobia slovenského ako aj svetového
priemyslu. V uplynulom roku sa podarilo rozSirit' vyrobny program o nové
zdkazky zvy3ujice kvalitu Zivota obyvatel'ov Slovenskej republiky a
zdroveii majice pozitivny dopad na Zivotné prostredie. Medzi takéto
stavhy, ktorych zahdjenie realizdcie prebehlo v roku 2012, mdzeme
zaradit napr. ,Privod vody Trnava - KriZovany nad Dudvdhom* alebo
~Rekon3trukcia a revitalizdcia protipovodiiovych tokov a zariadeni na
Gzemi mesta Koldrovo®.

Napriek tomu, Ze uplynuly rok priniesol aj viacero optimistickych
okamihov, nie vSetky planované aktivity prebehli v solade s
otakdvaniami. Napriklad zahdjenie vystavby ,Polyfunkéného objektu
SOLID - Il.etapa na Antolskej ulici v Bratislave® holo posunuté aZ na
koniec roka z dévodu potreby zaistenia finantného zabezpetenia projektu,
¢o negativne ovplyvnilo vySku obratu spolotnosti.

Dalsim davodom nenaplnenia vyrobného programu v hodnotenom roku
boli neustdle sa predlZujdce terminy vyhodnotenia verejnych sot azi
Statnymi inStitdciami, to sa ndsledne odrazilo aj na fakte, Ze miera
terpania eurofondov v Slovenskej republike je na Grovni 34,70%.

V3etky uvedené skutotnosti mali vplyv na celkovy obrat spolotnosti,
ktorého hodnota v sledovanom ohdobi vzrdstla 0 33,99 % oprofi roku
2011 a dosiahol vy3ku 19.863 tis. EUR. Rozhodujicu Cast roéného obratu
spolotnosti tvorili vynosy zo stavebnej cinnosti, ktorych konetnd suma
bola 18.657 tis. EUR, o predstavovalo 93,93 % z celkovych vynosov.

NajvyznamnejSou stavhou roku 2012 bola uZ spominand stavba ,Privod
vody Trnava - KriZovany nad Dudvdhom®, ktorej realizdcia predstavovala
29,39 % 1z vynosov zo stavebnej tinnosti. Z hl'adiska Struktdry
zaddvatel'ov stavebnych prac, prevazovala spoluprdca s voddarenskymi
spolotnostami, ktord dopifiali projekty sikromnych investorov a
samosprdv miest a ohci.

Spolu s celkovym obratom vréstol aj zisk spolo¢nosti po zdaneni, a to na
Groveii 183 tis. EUR.

Vyrotna sprava 2012

KI'i€ovy podiel na vyrobnom programe mali projekty realizované pre
slovenské voddrenské spolotnosti, ktoré tvorili aZ 54,67 % stavebnych
prdc zrealizovanych v roku 2012. Ich celkovy objem predstavoval sumu
10.962 tis. EUR.

I$lo najm o tieto projekty:

- Privod vody Trnava - KriZovany nad Dudvdhom (investor: Trnavskad
voddrenska spolotnost’ a.s.). Dielo pozostdva z 18,808 km
vodovodného potrubia DN 150 aZ 350. Objem prestavanych prdc v
roku 2012 ol 5.483.863 - EUR. Termin realizdcie stavhy: marec
2012 — december 2013.

- Dechtice - rekontrukcia a roz3irenie COV 4000 EO (investor:
Trnavskd voddrenska spolotnost’ a.s.). Objem prestavanych prac v
roku 2012 bol 2.561.366.- EUR. Termin realizdcie stavhy:
september 2011 — april 2013.

- COV Handlovd — intenzifikdcia kvality tistenia odpadovych vad
(investor: Stredoslovenska vodarenské spolognost a.s). Cistenie
odpadovych vad je mechanicko — biologické s intenzivnym,
zvySenym odstrafiovanim Nc a Pc. Objem prestavanych prdc v roku
2012 bol 1.471.301,- EUR. Termin realizdcie stavhy: november 2011
— oktober 2013.

Struktira vjrobného programu v roku 2012 (EUR)

3% Ekologické stavhy |

58% InZinierske stavby |

Pozemné stavhy |




REPORT OF THE COMPANY'S BOARD OF DIRECTORS

Production and business activities of
the company in 2012

The year 2012 was another year in which construction sector in the Slovak
Republic and thus the company's activities as well were influenced by a
complex economic position of husiness environment. In the previous year,
the company's ability to face the unfavourable circumstances was
reviewed and the firm was confronted by huge challenges. The company
successfully strived to stand on in hard competitive conditions due to its
professional and personnel awareness.

In 2012 the company's total turnover grew up. Rightfully we can assume
that the firm managed to sustain hard times resulting from the crisis in
both Slovak and global industry. In the previous year the firm managed to
enlarge its production program by new construction contracts enhancing
thus living standards of people in the Slovak Republic and simultaneously
having positive impact on the environment. Such constructions, initiated in
2012, are for example Water Supply in Trnava - KriZovany nad Dudvdhom
or Reconstruction and Renewal of Anti-flood Channels and Facilities in
Koldrovo Urban Area.

2012 production programe structure (EUR)

32% Ecological constructions |

58% Engineering constructions |

Building constructions |

Though the previous year brought also several optimistic moments all
activities planned were not realised as originally expected. For example
launch of construction of multifunctional building SOLID - Phase 11 at
Antolska in Bratislava was postponed to the end of the year due to the
need of raising funds for the project which negatively impacted the
company's turnover.

The 2012 production program was not fulfilled also due to constantly
prolonged completion dates of public tenders by state institutions which
subsequently also reflected in the fact that the level of EU funds drawing
in the Slovak Republic reaches 34.70%.

All above specified facts affected the company's total turnover which grew
by 33.99% compared to 2011 up to EUR 19,863 thousand. The decisive
portion of the company's annual turnover was formed by revenues from
construction activities amounting to EUR 18,657 thousand, which
represented 93.93% of total revenues.

In 2012, the most important construction was Water Supply in Trnava -
Krizovany nad Dudvdhom, realisation of which formed 29.39% of
construction activities revenues. Considering the structure of submitters
of construction works, cooperation with water utility companies prevailed,
followed by private investors' and municipalities' projects.

Along with the total turnover increase was also recorded in the company's .
after-tax profit up to EUR 183 thousand. The projects realised for Slovak
utility companies represented a key share of the production program
which made 54.67% share of all construction works supplied in 2012; in
figures EUR 10,962 thousand. It mainly includes following projects:

- Water Supply in Trnava - KriZovany nad Dudvdhom (investor:
Trnavskd voddrenska spolotnost’ a.s.). The works comprise 18.808
km of water pipeline with profile DN 150 to DN 350. The volume of
works supplied in 2012 reached EUR 5,483,863. Completion of
construction: March 2012 — December 2013.

- Reconstruction and Enlargement of Water Treatment Plant in
Dechtice — up to 4000 EO (investor: Trnavskd voddrenska
spolotnost a.s.). The volume of works supplied in 2012 reached
EUR 2,561,366. Completion of construction: September 2011 —
April 2013.

- Handlova Water Treatment Plant — enhancement of quality of
wastewater cleaning. (investor: Stredoslovenskd vodarenska
spolotnost a.s). Cleaning of wastewater is mechanical and
biological with intensive, increased elimination of Nc and Pc. The
volume of work performed in 2012 —EUR 1,471,301. Completion
of construction: November 2011 — October 2013.

- Reconstruction of Water Delivery Main DN 600 in Krakovany,
Vrbové (investor: Trnavska voddrenskd spolotnost’ a.s.). The works
covered reconstruction of water delivery main DN 600 from water
supply source in Vel'ké OrviSte to water reservoir in Vrbové in the
total length of 2.680 km. The volume of works supplied in 2012
reached EUR 542,727. Completion of construction: November 2012

Annual Report 2012




- RekonStrukcia vytlatného vodovodného potrubia DN 600 v lokalite
Krakovany, Vrbové (investor: Trnavskd voddrenska spolotnost’ a.s.).
Predmetom diela je rekonStrukcia Casti vytlatného vodovodného
potrubia DN 600 z voddrenského zdroja Vel'ké OrviSte do vodojemu
Vrbové v celkovej dizke 2,680 km. Objem prestavanych préc v roku
2012 bol 542.727.- EUR. Termin realizdcie stavby: november 2012
— december 2012.

- Leopoldov - rekon3trukcia a roz3irenie OV na 5500 EO. (investor:
Trnavskd voddrenska spolotnost’ a.s.). Objem prestavanych prac v
roku 2012 bol 122.943.- EUR. Termin realizdcie stavby: august 2012

rozvodnej vodovodnej siete DN 80 a DN 200 v celkovej dizke
1,952 km, kanalizatnej siete DN 150 aZ DN 300 v celkovej dizke
2,687 km a vodojemu zdsobujiceho vodou obec Vydrnik. Objem
prestavanych prac v roku 2012 bol 119.138,- EUR. Termin
realizdcie stavhy: december 2012 — december 2013.

Lelenet — vodovod a kanalizdcia (investor: Obec Zelene). Dielo
tvori 14,44 km rozvodnej vodovodnej siete DN 100 aZ DN 250
spolu so 804 vodovodnymi pripojkami a kanalizdcia DN 300 v
celkovej dizke 0,46 km. Objem prestavanjch préc v roku 2012 —
837.528,- EUR. Termin realizdcie stavhy: marec 2011 —jin 2012.

—jin 2014. .
1o Vyrobny program spolotnosti v hodnotenom roku dopliiali stavebné prace
- hglomerdcia Stirovo - odvedenie a tistenie odpadovych véd realizované pre privdtny sektor. Tieto projekty dosiahli v roku 2012
(investor: Zapadoslovenskd voddrenska spolotnost a.s., generdlny celkovd hodnota 2.564 tis. EUR. K tym ddleZitejSim patrili:

doddvatel: Zdruzenie ZIPP s.r.0. a COMBIN Banskd Stiavnica s.r.0.).
Stavebné prace pozostdvaji z kanalizdcie DN 300 aZ DN 1000 v
celkovej dizke 1,74 km. Objem prestavanych prdc v roku 2012 —
103.311,- EUR. Termin realizdcie: mdj 2011 — jon 2013.

Leopoldov, privodnd a vyustnd kanalizdcia (investor: Trnavska
voddrenska spolotnost’ a.s., generdlny doddvatel': KANVOD s.r.0.).
Likazka zahfiia vybudovanie kanalizdcie DN 300 o7 400 v celkovej
dizke 1,98 km a vytlatnej terpacej stanice duzd'ovej vody. Objem
prestavanych prac v roku 2012 — 659.086,- EUR. Termin realizdcie:
august 2012 — oktdber 2014.

Neoddelitelnou sicast'ou stavebnej produkcie akciovej spolotnosti v
uplynulom roku boli aj prdce pre sumospravy miest a obci. Rozhodujica
Cast' projektov bola spolufinancovand z prostriedkov Eurdpskej Gnie a
Stdtneho rozpoctu. Objem stavebnych prac v roku 2012 bol 5.047 tis. EUR.
Medszi tie vyznamne;Sie projekty patrili:

Polyfunkény objekt SOLID - Il.etapa na Antolskej ulici v Bratislave
(investor: ATM DEVELOPMENT s.r.0.). Dielo pozostdva z bytovych,
nebytovych a parkovacich priestorov s celkovou GZitkovou plochou
15.713 m2. Nehytové priestory so umiestnené na 1.NP a bytové na
2.NP a7 11.NP. Objem prestavanych prdc v roku 2012 — 286.664 -
EUR. Termin realizdcie: september 2012 — december 2014.

- Sabor rodinnych domov "Panénsky hdj" - 3. Etapa (investor: BON

s.r.0.). Stavebné prdce na zdkazke pozostdvali z realizdcie
splaskovej kanalizcie v celkovej dizke 2,1 km s profilom DN 250
az DN 300 spolu so 189 pripojkami, verejného vodovodu DN 80 aZ
DN 150 v celkovej dizke 2,4 km so 189 pripojkami, plynovodu v
dizke 2,36 km, vonkaijSieho osvetlenia a komunikacii v rozsahu
18.000 m2 . Objem prestavanych prac v roku 2012 —1.063.908 -
EUR. Termin realizdcie: august 2011 — jin 2013.

- COV Hurbanovo (investor: Mesto Hurbanovo). Jestvujiica COV po
kompletnej rekonStrukcii bude dosahovat parameter 9.291 EO.
Objem prestavanych prdc v roku 2012 bol 1.746.343,- EUR. Termin
realizdcie stavhy: oktober 2011 — august 2012.

- Aglomerdcia Levice - vybudovanie kanalizatne siete mestskej
Casti Kalintiakovo (investor: Mesto Levice). Stavebné prace na
diele pozostdvaji z kanalizatnej siete v celkovej dizke 4,297 km
DN 150 aZ DN 300 a 3 €erpacich stanic. Objem prestavanych prac v
roku 2012 bol 1.145.543 - EUR. Termin realizdcie stavhy: april
2012 — september 2013.

Rekon3trukcia a revitalizdcia protipovodiiovych tokov a zariadeni
na Gzemi mesta Koldrovo (investor: Mesto Koldrovo). Predmetom
stavebnych prac je realizdcia protipovodiiového potrubia DN 600
az DN 1000 v celkovej dizke 1,4 km. Objem prestavanych préc v
roku 2012 bol 1.002.297,- EUR. Termin realizdcie stavhy: jil 2012
— september 2013.

- Trstin - obecny vodovod (investor: Obec Trstin.) Predmetom
stavebnych prac bolo poloZenie vodovodného potrubia HDPE v
celkovej dizke 2,096 km. Objem prestavanych préc v roku 2012 bol
195.419,- EUR. Termin realizdcie stavby: april 2012 — oktober
2012.

Regenerdcia sidla Vydrnik — InfraStruktdra (investor: Obec
Vydrnik). Stavebné prdce pozostdvaijd z realizdcie zdsobovacej a

Vyrotna sprava 2012

Obytny sthor na Dateliniskach, Zlaté Moravee (investor: KANVOD
s..0.). Stavebné prdce pozostdvajl z infrastruktiry pre 6 bytovych
domov a spevnenych ploch a parkovisk. Objem prestavanych prdc
v roku 2012 — 433.962,- EUR. Termin realizdcie: janudr 2012 — jin
2012.

Spolotnost VODOHOSPODARSKE STAVBY a.s. sa v roku 2012 orientovala vo
svojej zahranitnej podnikatel'skej Cinnosti na pripravu projektov @ vz v
tlenskych Statoch Eurdpskej dnie ako napr. v Bulharskej republike aleho v
stredodzijskom regidne - Kaza$skej republike.



reached EUR 542,727. Completion of construction: November 2012
— December 2012

- Reconstruction and Enlargement of Water Treatment Plant in
Leopoldov - up to 5500 EO. (investor: Trnavskd voddrenska
spolotnost’ a.s.). The volume of works supplied in 2012 reached
EUR 122,943. Completion of construction: August 2012 — June
2014.

- Stirovo Urban Zone — Wastewater Drainage and Cleaning
(investor: Zapadoslovenskd voddrenskd spolotnost’ a.s., general
contractor: consortium - ZIPP s.r.0. and COMBIN Banskd Stiavnica
s.r.0.). The construction works include sewer system - DN 300 to DN

supplying water to Vydrnik. The volume of works supplied in 2012
reached EUR 119,138. Completion of construction: December 2012
— December 2013.

- Lelenet Water Supply and Sewer System (investor: Zelenet Local

Council). The works comprise 14.44 km of distribution water-
supply network DN 100 to DN 250 along with 804 water-service
pipes and sewer system DN 300 in the total length 0.46 km. The
volume of works supplied in 2012 — EUR 837,528. Completion of
construction: March 2011 — June 2012.

In particular year, the company's production program also included
additional construction activities executed for private sector. In 2012,
these projects reached in total EUR 2,564 thousand. The important ones
are as follows:

1000 in the total length of 1.74 km. The volume of works supplied
in 2012 reached EUR 103,311. Completion of construction: May
2011 — June 2013.

- Leopoldov Inlet and Outlet Sewer Feed (investor: Trnavskd
voddrenska spolotnost a.s., general contractor: KANVOD s.r.0.). The
contract covers construction of the sewer system DN 300 to DN 400
in the total length of 1.98 km and delivery of the rain water-pump
station. The volume of works supplied in 2012 — EUR 659.086.
Completion of construction: August 2012 — October 2014.

- Multifunctional Building SOLID - Phase Il at Antolska st. in
Bratislava (investor: ATM DEVELOPMENT s.r.0.). The works include
residential, non-residential, and parking premises with total useful
area covering 15,713 m2. Non-residential premises are located on
the 1" floor and residential on 2" to 11" floor. The volume of
works supplied in 2012 reached EUR 286,664. Completion of

The works for municipalities and local councils represented integral part construction: September 2012 — December 2014.

of the company's construction production in the previous year. Substantial

part of such projects was co-financed by EU funds and the state budget.

The volume of works supplied in 2012 reached EUR 5.047 thousand. The

most significant projects were as follows:

- "Panénsky hdj" Residential Zone — Phase 111 (investor: BAN
s..0.).The construction works included building of sanitary sewers
in the total length 2.1 km with profile DN 250 to DN 300 along with
189 sewer connections, public water supply with profile DN 80 to

- Hurbanovo Water Treatment Plant (investor: Hurbanovo City
Council). After the complete reconstruction existing water
treatment plant will comply with 9.291 EO. The volume of works
supplied in 2012 reached EUR 1,746,343. Completion of
construction: October 2011 — August 2012.

- Levice Urban Zone — Construction of Sewer System in Kalintiakovo
(investor: Levice City Council). The scope of construction works
includes sewer system in the total length of 4.297 km DN 150 to
DN 300 and 3 pump stations. The volume of works supplied in
2012 reached EUR 1,145,543. Completion of construction: April
2012 — September 2013.

- Koldrovo — Reconstruction and Renewal of Anti-flood Channels and
Facilities (investor: Koldrovo City Council). The scope of
construction works includes construction of anti-flood pipeline DN
600 to DN 1000 in the total length of 1.4 km. The volume of works
supplied in 2012 reached EU 1,002,297. Completion of
construction: July 2012 — September 2013.

- Trstin — Public Water Supply (investor: Trstin Local Council). The
scope of construction works included laying water supply pipes
HDPE in the total length of 2.096 km. The volume of works
supplied in 2012 reached EUR 195,419. Completion of construction:
April 2012 — Octoher 2012.

- Regeneration of Vydrnik Municipality (investor: Vydrnik Local
Council). The scope of construction works included construction of
feeding and distribution water supply with profile DN 80 to DN 200
in the total length of 1.952 km, and sewer system — profile DN 150
to DN 300 in the total length of 2.687 km and water reservoir

DN 150 in the total length of 2.4 km along with 189 connections,
gas pipeline in the total length of 2.36 km, outdoor lighting and
communication covering the area of 18.000 m2. The volume of
works supplied in 2012 — EUR 1,063,908. Completion of
construction: August 2011 — June 2013.

Residential Zone Na Dateliniskdch in Zlaté Moravee (investor:
KANVOD s.r.0.) The construction works include building of utilities
for 6 residential houses, compacted surfaces and parking places.
The volume of works supplied in 2012 — EUR 433,962. Completion
of construction: January 2012 — June 2012.

[n 2012, VODOHOSPODARSKE STAVBY a.s. oriented its foreign business
activities to the preparation of projects either in EU member states (e.g.
Bulgaria) or in Central Asia (the Kazakh Republic).

Annual Report 2012




50 000 000

Vyvoj stavebnej produkcie v rokoch 2008 -2012 (EUR)

40000 000

30000 000

20 000 000
10 000 000

0
2008

2009

2010 2011 2012

V Bulharskej republike sa obchodnd spolotnost zdtastnila viacerych
verejnych sofazi zameranych na realizdciv Gistiarni odpadovych vad v
mestdch Silistra, Byala, Cerven Brjag a Lukovit a kanalizatnej siete v
meste Silistra.

Vroku 2012 sa akciovd spolotnost spolu so svojou dcérskou spolotnostou
VODO-KAZ a.s. zamerala aj na oZivenie svojho ohchodného pdsobenia v
Kazasskej republike, a preto sa zapojila do tendra o projekt buddceho
rozvoja, ktory je zamerany na vystavbu moduldrnych stavieb taZobného
komplexu pre spolotnost’ TENGIZCHEVROIL v zdpadnej asti KazagSskej
republiky.

Uspesnost tychto podnikatel skych aktivit bude zndma a% v druhej
polovici roka 2013.

Spolognost VODOHOSPODARSKE STAVBY a.s. rovnako ako aj v predo3ljch
rokoch, tak aj v roku 2012 venovala primerand pozornost' obnove a
Odrzbe vyrobnych prostriedkov ako si napr. faZka a l'ahkd mechanizdcia,
dopravné prostriedky, vypottovd technika a programové vyhavenie.
Investicie do nich povaZuje spolotnost za neoddelitelnd sitast’
moderného rozvoja vyrobnych spolotnosti.

Kvalitu stavebnej produkcie ako aj dodrZiavanie zdsad ochrany Zivotného
prostredia a bezpetnosti a ochrany zdravia pri prdci, sleduje spolotnost’
VODOHOSPODARSKE STAVBY a.s. prostrednictvom integrovaného
manazérskeho systému, ktory pozostdva zo:

- Systému manaZérstva kvality podl'a normy STN EN ISO
9001:2009;

- Systému environmentdlneho manazérstva podl'a normy STN EN
150 14001:2005;

- Systému manaZérstva bezpetnosti a ochrany zdravia pri prdci
podl'a normy OHSAS 18001:2007.

V roku 2012 prebehol kontrolny audit Systému manazérstva kvality podl'a
normy STN EN IS0 9001:2009 a recertifikatny audit Systému
environmentdlneho manazérstva podl'a normy STN EN SO 14001:2005 a
Systému manaZérstva bezpetnosti a ochrany zdravia pri prdci podl'a
normy OHSAS 18001:2007.

Rozdelenie stavebnej produkcie v roku 2012 podl'a regionov

Vyrotnd sprdva 2012

Bratislavsky kraj
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In Bulgaria, the company took part in several public tenders aimed af
construction of water treatment plants in Silistra, Byala, Cerven Brjg and
Lukovit and sewer system in Silistra.

In 2012, the company along with its subsidiary VODO-KAZ a.s. also
focused on revival of its business activities in the Kazakh Republic and
participated in a tender for developemnt project -building of modular
structures of a mining complex for TENGIZCHEVROIL in Western part of the
Kazakh Republic.

Success of the above mentioned business activities will be perceptible no
sooner than in the second half of 2013.

In 2012 just like in the previous years, the company paid adequate
attention to renewal and maintenance of production facilities e.g. heavy
and light machinery, transport vehicles and IT and software. Investments
on such facilities are taken by the company as an integral part of modern
development of the production companies.

VODOHOSPODARSKE STAVBY a.s. monitors the quality of construction
production as well as the compliance with environmental principals and
occupational health and safety by the integrated management system
comprising:

Quality Management System in accordance with STN EN
150 9001:2009;

Environmental Management System in accordance with
STN EN 1S0 14001:2005;

Occupational Health and Safety Management System in
accordance with OHSAS 18001:2007.

In 2012, the following audits were performed: control audit of quality
management system in accordance with standard STN EN IS0 9001:2009,
recertification audit of environmental management system in accordance
with standard STN EN 1SO 14001:2005 and occupational health and safety
management system in accordance with standard OHSAS 18001:2007.

2012 construction production structure by regions

VMAM  Bratislava Self - Governing Region |

Y/  Trnava Self - Governing Region |

W] Pre3ov Self - Governing Region |
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Banska Bystrica Self - Governing Region |

Trentin Self - Governing Region 2012 |
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Koncom roka 2012 sa konalo aj mimoriadne valné zhromazdenie
spolotnosti, na ktorom sa rozhodlo o vyplateni nerozdeleného zisku
akciondrom za roky 2004 a7 2011. Zdroveii bolo schvdlené zvySenie
zdkladného imania emisiou novych akcii.

V hodnotenom ohdobi sa taktieZ stabilizoval aj pocet zamestnancoy,
dokonca sa ho podarilo zvy3it medzirotne o 5,8 %. Za d'al$i Gspech na
poli persondlneho zabezpetenia spolotnosti je moZné povaZovat aj ndrast
zamestnancov s vysokoSkolskym vzdelanim, a to 0 27,58 % oproti
predchddzajicemu roku a spolu s miernym poklesom podielu
zamestnancov so zdkladnym vzdelanim sa spolotnosti darilo plnit’ svoj
ciel z uplynulych rokov, zvySenie podielu kvalifikovanych zamestnancov
na ich celkovom potte.

Struktora zamestnancov podl'a vzdelania

8]

Stredo3kolské s maturitou |
Stredo3kolské bez maturity |

ILdkladné vzdelanie |

Spolotnost VODOHOSPODARSKE STAVBY a.s. podporovala v roku 2012
rozvoj kvalifikovaného timu zamestnancoy, ktorého odbornd droveii md
tiez vyrazny vplyv na dosahovanie stabilnych hospoddrskych vysledkov.
Spolocnost’ sa rovnako stard o zvySovanie ich odborného napredovania
roznymi vzdeldvacimi aktivitami, ako aj o zabezpecovanie ich socidlnych
potrieb prostrednictvom kultGrnych a Sportovych aktivit organizovanych
potas celého roka. Zdroveii nezabGda ani na aktivau podporu zdravotnej
starostlivosti a kaZdorotne organizuje preventivne prehliadky
administrativnych pracovnikov, zamerané na zistenie vySky krvného
tlaku, hladiny cukru v krvi ako aj zistenie vy3ky cholesterolu v

krvi.

Vekova Struktira zamestnancov

730 |
340 |
a5 |
51-60 |

Ekonomické informacie za rok 2012

Rozvoj podnikatel'skych aktivit v roku 2012 sa pozitivne odrazil aj na
ekonomickych vysledkoch spolotnosti. V sledovanom roku dosiahli
celkové vynosy spolotnosti VODOHOSPODARSKE STAVBY a.s. hodnotu
19.863 tis. EUR, Co predstavuje ndrast o 33,99 % oproti uplynulému roku.
KI'dtovy podiel na celkovych vynosoch mali vynosy zo stavebnej Cinnosti,
ktoré sd zdroveii aj nosnou stastou vyrobného programu. Napriek tomu
sa nepodarilo splnit’ podnikatel'sky ciel' z roku 2011, a to vy$ku obratu
spolotnosti 28.969 tis. EUR.

Virotnd sprava 2012

[5%] 61-10 |

Dosiahnuty hospodarsky vysledok v sledovanom obdobi vyrazne
ovplyvnila skutotnost, 7e sa v prvej polovici roku 2012 nepodarilo zahdjif
vystavbu polyfunkéného objektu SOLID - Il.etapa na Antolskej ulici v
Bratislave. Aj z dovodu posunutia zatiatku vystavby tohto vyznamného
projektu sa nenaplnila predpokladand vySka obratu spolotnosti. Napriek
tomu vSak vzrdstli nielen celkové vynosy na hodnotu 19.863 tis., ale
hospoddrsky vysledok, a to o 7,12 % na hodnotu 183 tis. EUR, pri dafiovej
povinnosti 74 tis. EUR. Z pohl'adu Struktiry vynosov mdzeme konStatovat',
Ze najvyznamnejSou mierou sa na celkovych vynosoch podielali trzby z
vyrobnej innosti a sluZieh.



At the end of 2012, the company's extraordinary General Meeting was
held which resolved upon distribution of retained earnings for 2004 to
2011. At the same time an increase in registered capital through issue of
new shares was approved.

In particular year, headcount figures stabilised and the figure was even
increased year-on-year by 5.8%. Growth in graduated personnel by
27.58% compared with the previous year with slight reduction in share of
employees with elementary education can be deemed as another success
in the company's human resources policy, thus the company managed to
fulfil its previous years' goal, i.e. increase the share of university degree
personnel.

Employee structure by education

University degree |

High school with school - leaving exam |

Grammar school |

High school without school-leaving exam |

In 2012, the company supported development of qualified team whose
expert knowledge has strong impact on achievement of stable economic
results. Similarly, the company ensures enhancement of their
qualification through various training activities as well as employees
social needs through cultural and sport activities organized throughout
the whole year. At the same time, the company emphasizes the
healthcare support and each year organizes preventive medical
examination of administrative employees aimed at examination of
blood pressure and sugar and cholesterol levels.

Employee structure by age
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3140
4150
51-60

[5%] 61-70

2012 financial results

Development of husiness activities in 2012 positively reflected in the
company's financial results. In particular period, the company's fotal
revenues reached EUR 19,863 thousand, i.e. growth by 33.99% compared
with the previous year. Revenues from construction activities represented
a key share of total revenues; they also represent a crucial part of
production program. In spite of that the company failed to fulfil its
business goal from 2011, i.e. turnover in the amount of EUR 28,969
thousand.

Recorded profit/loss in particular period was largely affected by the
postponing of the construction of Multifunctional Building SOLID - Phase
Il at Antolska st. in Bratislava which was not initiated in the first half of
2012 as company expected. In spite of that total revenues grew up to EUR
19,863 thousand, similarly profit/loss grew by 7.12% up to EUR 183
thousand where the company's tax liability represented EUR 74 thousand.
Considering the structure of revenues we see that sales of production
activities and services formed the most significant part of total revenues,
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Vyvoj hospodarskeho vysledku v rokoch 2010-2012 (EUR)
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Ich podiel bol v roku 2012 a7 vo vy3ke 96,87 %, pritom ich hodnota
vzrdstla oproti roku 2011 o 33,24% na hodnotu 19.242 tis. EUR.
Vyznamnejsi podiel na celkovych vynosoch dosiahli aj trzby z predaja
tovaru a v rdmdi ostatnych vynosov z hospoddrskej Cinnosti to boli vynosy
za refakturdciv ndkladov subdoddvatel'om.

Ndrast celkovych vynosov viedol dmerne aj k ndrastu celkovych ndkladov,
a to 0 34,31%. Celkové ndklady v roku 2012 dosiahli hodnotu 19.680 tis.
EUR, pricom dominantny podiel na ich celkovej vySke mali ndklady na
sluzby s podielom 69,80%, tvorené prevazne subdoddvkami, ktoré
predstavujd 55,61% z celkovych ndkladov.

Rok 2012 spolotnost’ VODOHOSPODARSKE STAVBY a.s. hodnoti z pohl'adu
majetku a zdrojov krytia ako vyrovnany. Celkové aktiva spolocnosti klesli
v uplynulom roku 0 3,79 % a ich hodnota bola 14.867 tis. EUR. Napriek
tomu vSak medzirocne vzrdstli kratkodobé pohl'addvky o 42,58% na
sumu 6.537 tis. EUR, €o sdvisi najmd s GspeSnym rozvinutim stavebnej
vyroby. Investicie do obnovy vyrobnych prostriedkov spolotnosti sa
prejavili v ndraste polozky neobezny majetok 0 6,05 %. Na druhej strane,
pokles majetku spolotnosti sa prejavil v polozke finantné tty, ktorych
hodnota sa zniZila 0 38,63% oproti roku 2011, to viedlo k poklesu
ekonomickej sumostatnosti.

Vyvoj rozhodujicich druhov vynosov v rokoch 2010-2012 (EUR)
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Trend of profit / loss in 2010-2012 (EUR)
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The figure grew by 33.24% compared with the previous year up to EUR
19,242 thousand. Similarly, a significant part of the total revenues was
formed by sales of goods bought for resale and an essential part of other
revenues was formed by revenues from re-billing of costs to
subcontractors.

Considering the structure of revenues we see that sales of production
activities and services formed the most significant part of total revenues,
specifically 96.87% share in 2012. The figure grew by 33.24% compared
with the previous year up to EUR 19,242 thousand. Similarly, a significant
part of the total revenues was formed by sales of goods hought for resale
and an essential part of other revenues was formed by revenues from re-
billing of costs to subcontractors.

The year 2012 is evaluated by VODOHOSPODARSKE STAVBY a.s. as
halanced in terms of its equity and coverage sources. In the previous
year, the company's total assets dropped by 3.79% down to EUR 14,867
thousand. In spite of that current receivables increased year-on-year by
42.58% up to EUR 6,537 thousand, which mainly relates with successful
development of construction production. Investments in renewal of the
company's production facilities reflected in increased non-current assets
by 6.05%. On the other hand, the company's decreased assets reflected
the item called financial accounts which dropped by 38.63% compared
with 2011, which led to reduced economic independence.

Trend of crucial types of revenues in 2010-2012 (EUR)
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Struktdra majetku v rokoch 2010-2012 (EUR)
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Vy3ku a Struktdru pasiv spolotnosti ovplyvnilo najmi rozhodnutie
mimoriadneho valného zhromaZdenia o vyplateni nerozdeleného zisku za
roky 2004 a 2011 v celkovej vy3ke 5.673.307 - EUR. Toto rozhodnutie sa
odzrkadlilo na jednej strane v poklese polozky vysledok hospoddrenia
minulych rokov o 76,77 %, a ndsledne v poklese vlastného imania
spolotnosti 0 59,38 %. Sicast'ou uznesenia mimoriadneho valného
zhromazZdenia bolo aj rozhodnutie o navy3eni zdkladného imania

i upisanim novych akeii. Toto opatrenie sa prejavi na hodnote vlastného
il imania aZ v roku 2013. Aj napriek tomu sa celkové pasiva pribliZili
H‘.'.": hodnote z roku 2011 a poklesli iba 0 3,79 %, pretoze rozhodnutie o

vyplateni nerozdeleného zisku na druhej strane viedlo k ndrastu v
polozke krdtkodohé zdviizky, a to vd'aka ndrastu zdviizkov voti
spolotnikom a zdruZeniu o 77,87 %. Vyvoj finantnej situdcie v uplynulom
roku mdZeme hodnotit’ v kontexte udalosti hospoddrskeho roka 2012
pozitivne. Potas celého roka hola spolotnost’ schopnd ddsledne
dodrZiavat platobnd disciplinu a véas uhrddzat' svoje zdvizky voi
obchodnym partnerom aj voti Stdtnym inStitdcidm, a to vd'aka rozvdznej a

" Prehl'ad vybranych finanénych ukazovatel'ov v rokoch 2010 — 2012:

Finantny ukazovatel

strategicky prezieravej finantnej politike manaZmentu spolotnosti. Pokial
na jednej strane sice klesla hodnota finangnych Gctov o 38,63 % na sumu
5.301 tis. EUR, na druhej strane hodnota dlhodobého finanéného majetku
vzrdstla o 13,05 %, a to najmd vd aka zhodnoteniu podielu v dcérskej
spolotnosti PUKMP s.r.o..

Hodnotenie finantnych ukazovatel'ov za rok 2012 ovplyvnila najmd
zmena Struktdry pasiv spolotnosti v ddsledku rozhodnutia mimoriadneho
valného zhromazdenia o vyplateni dividend a tantiém. Z dovodu tejto
zmeny sa vjrazne zmenili finantné ukazovatele rentability a zadizenosti,
nakol'ko viedla k zniZeniu vlastného imania a k zvy3eniu zdviizkov
spolotnosti. V nasledujicom roku bude tento nepriaznivy vplyv
eliminovany, a to pldnovanou emisiou novych akcif spolotnosti. Hodnota
ukazovatel'a beznd likvidita je uspokojiva a potvrdzuje, Ze spolotnost ma
zabezpetené krytie svojich zavizkov.

K 31.12.2012 spolotnost neterpala Ziadne bankové Gvery.

Beind likvidita

Celkové zadiZenost (veritel'ské riziko)

Rentabilita celkového kapitdlu ROA

Rentabilita vlastného kapitdlu ROE

Rentabilita vynosov

<= Rentabilita ndkladov

Stupeii finantnej samostatnosti




The amount and structure of the company's liabilities was influenced in
particular by the decision of the extraordinary General Meeting on the
pay-out of retained earnings for 2004 and 2011 in the total amount of EUR
5,673,307. The decision reflected in decreased profit/loss from previous
years by 76.77% and subsequently in decreased company's equity which
dropped by 59.38%. The resolution of the extraordinary General Meeting
also included decision on an increase in the registered capital through
subscription of shares. This measure will reflect in the amount of equity
no sooner than in 2013. Despite that total liabilities approached its 2011

; _ figure level and they fell only by 3.79% as the decision on the distribution

of retained earnings, on the other hand, led into the current liabilities rise
especially due to increase in liabilities to partners and association by

. 71.87%. The trend of the company's financial position in the previous year
can be evaluated in the context of the 2012 business year events. Thanks
to the deliberate and strategically prudent financial policy of the
company's management the company was able to duly follow its payment

discipline and settle on a timely basis its liabilities to their business
partners and state institutions Though, on one hand the amount of
financial accounts fell by 38.63% down to EUR 5,301 thousand, on the
other hand the amount of non-current financial assets grew by 13.05%,
especially due to appreciated ownership interest in subsidiary PUKMP
S.I.0.

Evaluation of the 2012 financial ratios was influenced in particular by
changed structure of the company's liabilities arising from the resolution of
the extraordinary General Meeting on dividend and royalties pay-out. As a
result of this change, profitability and indebtedness ratios were changed as
it led to decreased equity and increased company's liabilities. In the
upcoming year, this unfavourable impact will be eliminated by planned issue
of new shares of the company. The amount of current liquidity is satisfactory
and confirms that the company has sufficient sources to cover its liabilities.

The company drew no bank loans as of 31 December 2012.

Assets structure in 2010-2012 (EUR)
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The summary of selected financial ratios in 2010 — 2012:

=
M

Financial ratio 2010
Current liquidity 1,44
Total indebtedness (lender's risk) 0,59
Return on assets (ROA) 0,014
Return on equity (ROE) 0,034
Return on revenues 0,01

Return on costs
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Navrh na rozdelenie hospodarskeho vysledku dosiahnutého v roku 2012

Predstavenstvo spolotnosti VODOHOSPODARSKE STAVBY a.s. navrhuje dosiahnuty zisk za rok 2012 vo vy3ke 182.925 - EUR ponechat’ ako nerozdeleny zisk

minulych rokov.

Podnikatel'ské plany a ciele spolocnosti
pre rok 2013

V roku 2013 spolotnost VODOHOSPODARSKE STAVBY a.s. otakéva, 7e
pozitivny trend v ziskavani zdkaziek a ndsledne rast objemu stavebnej
produkcie, ktory naznatil vyvoj v roku 2012 bude potvrdeny a obrat, ktory
spolotnost dosiahne sa bude bliZit' k 28 mil. EUR. Spolotnost’ vytvorila
podmienky pre splnenie tychto otakdvani vz v uplynulom roku, kedy
zmluvne dohodla viaceré projekty, ktorych realizdciv zahdijila e3te v roku
2012 alebo ich zatne realizovat v roku 2013. Zdroveii manaZment
spolotnosti predpokladd, Ze spesné obchodné rokovania povedd k
roz3ireniu vyrobného programu, takze podnikatel'sky ciel’, ktory si
spolotnost’ pre rok 2013 vytytila bude mdct' byt splneny.

V roku 2013 sa predpokladd realizdcia a ukontenie nasledovnych
projektov:

- Aglomerdcia Stirovo - Odvedenie a Gistenie odpadovych véd;

- Obytnd zéna "Sdbor rodinnych domov- Panénsky héj 3" —
inZinierske siete;

- Dechtice - rekon¥trukcia a roz¥irenie COV;
- COV Handlovd — intenzifikdcia;

- Aglomerdcia Levice - vybudovanie kanalizatnej siete MC
Kalintiakovo - Leopoldov - rekonStrukcia a rozsirenie cov;

- Leopoldov, privodnd a vyustnd kanalizdcia;
- Privod vody Trnava - KriZovany nad Dudvdhom;

- Rekonstrukcia a revitalizdcia protipovodiiovych tokov a zariadeni -
Koldrovo;

- Dial'nica D1, Modernizdcia odpotivadla Cervenik PJP
(v smere BA - PN);

- Regenerdcia sidla Vydrnik — InfraStruktira;

- Kanalizdcia obce Bernoldkovo - 2.etapa;

- Prestavha mosta na ceste I11/5108 cez potok Kamenec
ev. €. 5108-005 v Presel'anoch nad Ipl'om;

- Vyroba drevotrieskovych dosiek - Malacky.

SGtast'ou zazmluvneného vyrohného programu pre rok 2013 st aj
nasledovné stavhy, ktorych realizdcia bude prebiehat’ v tomto roku a
pokracovat' v d'alSich rokoch:

- Polyfunkény objekt SOLID - 1. etapa na Antolskej ulici v Bratislave;

Vyrotna sprava 2012

- Slovenskd [upfa, splaskova kanalizdcia a tov;

- Odkanalizovanie podunajskej tasti bratislavského regionu,
Intenzifikdicia a modernizédcia COV Petralka;

- Llep3enie obtianskej infraStruktdry v obci Vybornd, v ohci s
romskym osidlenim;

- Vlgany, Neded €OV a kanalizécia.

Akciovd spolotnost VODOHOSPODARSKE STAVBY a.s. eSte v roku 2012
zatala vyvijat' znatné Usilie, ktorého ciel'om je ziskanie zdkaziek v
Bulharskej republike. Okrem tendrov, ktorych sa spolotnost’ zicastnila v
roku 2012, a ktorych vysledky budd zndme v druhej polovici roku 2013,
pripravuje aj G¢ast’ vo verejnej st aZi, ktorej predmetom je realizdcia
Gistiarne odpadovych vod v meste Dubnica.

Obchodnd spolotnost’ veri, Ze sa jej v roku 2013 podari nadviazat' na
spolupracu so spolotnostou TENGIZCHEVROIL z uplynulych rokov a stane
sa sicast'ou projektu vystavby moduldrnych stavieb fazobného komplexu
v Kaza$skej republike.

V roku 2013 ohchodnd spolotnost' bude zameriavat' svoju pozornost' aj na
oblast’ starostlivosti o investitny majetok. Ci u% sa bude jednat a Gdrzbu
jestvujiceho majetku, alebo o modernizdciu vyrobnych prostriedkov
spolotnosti. Touto svojou tinnost'ou si chce spolotnost udrZaf
technologickd konkurencieschopnost' na stavebnom trhu aj do d'al3ich
rokov svojej existencie.

V tejto stvislosti sa bude spolotnost snaZit' vyuZit prileZitosti, ktoré
pontkaji Statne inStiticie, a to moZnost Cerpania prostriedkov Eurdpskej
Gnie vo forme nendvratného finanéného prispevku (NFP). Prvym
projektom je projekt podpory sikromného sektora, ktorého Gtelom je
zvy3enie inovatnych aktivit a zabezpetenie technologickych transferov v
podnikoch. Predkladatel'om vyzvy je Slovenskd inovatnd a energetickd
agentira a ziskané prostriedky by mali sléZit' na zabezpetenie
technologicky vyspelych strojov a zariadeni vo vyrobnych haldch Vyrobno
— technologickej divizie 803 v Nitre. Druhy projekt je projekt v oblasti
tvorby a zlepSovania dostupnosti MSP k informatno-komunikatnym
technoldgidm a ich vyuZivanie, ktorého vyhlasovatel'om je Ministerstvo
pddohospodarstva a rozvoja vidieka v ramci Operaéného programu
Bratislavsky kraj.

V roku 2013 prebehne audit integrovaného manazérskeho systému,
ktorého sdcast'ou si Systém manazérstva kvality podl'a normy STN EN
1S0 9001:2009, Systém environmentdlneho manaZérstva podl'a normy
STN EN IS0 14001:2005 a Systém manaZérstva bezpetnosti a ochrany
zdravia pri praci podla normy OHSAS 18001:2007. Tento audit preveri
schopnost’ dodrZiavaf zdsady v nich zhrnuté, nakol'ko spolotnost’
povazuje konanie v silade s nimi za nevyhnutné.



Proposal for 2012 profit/loss allocation

The Board of Directors of VODOHOSPODARSKE STAVBY a.s. proposes that the 2012 profit in the amount of EUR 182,925 is retained as proposed by the

Company's Board of Directors.

The company's business plans and
goals for 2013

In 2013, VODOHOSPODARSKE STAVBY a.s. expects that the positive trend
of gaining construction contracts and subsequent construction production
growth as indicated by the 2012 development will be confirmed and the
company turnover will come close to EUR 28 million. In the previous year
the company has created conditions for fulfilment of these expectations
yet. Several projects have been contractually agreed which realisation has
already been initiated in 2012 or will be started in 2013. At the same
time, the company's management expects that successful business
negotiations will lead to an enlargement of the production program
resulting in the fulfillment of the 2013 business goal.

In 2013, the company expects execution and finalisation of the following
projects:

- Stisrovo Urban Zone — Waste Water Drainage and Cleaning

- Residential Zone "Family Houses - Panénsky héj 3" — Utility
Networks

- Dechtice — Reconstruction and Enhancement of Water Treatment
Plant

- Enhancement of Handlova Water Treatment Plant
- Levice Urban Zone — Construction of Sewer System in Kalintiakovo

- Leopoldov — Reconstruction and Enhancement of Water Treatment
Plant

- Leopoldov — Inlet and Outlet Sewer System
- Water Supply in Trnava - KriZovany nad Dudvdhom

- Koldrovo — Reconstruction and Renewal of Anti-flood -Channels and
Facilities

- D1 Highway — Modernisation of the Lay-by Cervenik -PJP
(direction BA - PN)

- Regeneration of Vydrnik Municipality

- Bernoldkovo Sewer System — Phase 11

- Rebuilding of Bridge, road 111/5108 over the creek Kamenec,
reg.no.5108-005 in Presel'any nad Ipl'om

- Flake Boards Production - Malacky

Contracted production program for 2013 also includes the following
constructions which fulfilment will continue this year and in the next
years:

- Multifunctional Building SOLID - Phase Il at Antolska st. in
Bratislava

- Slovenska Lupta - Sanitary Sewer and Water Treatment Plant

- Construction of Sewer System in Danube Area in Bratislava

- Region, Enhancement and Modernisation of Water
Treatment Plant in PetrZalka

- Enhancement of Utilities in Vybornd, village with Roma
community

- Vl¢any, Neded Water Treatment Plant and Sewer System.

Already in 2012, VODOHOSPODARSKE STAVBY a.s. made considerable
efforts in order to gain construction contracts in Bulgaria. In addition to
the tenders in whom the company participated in 2012 the company also
prepares for participation in a public tender for the construction of
wastewater treatment plant in Dubnica.

In 2013 the company believes that it will manage to continue its pervious
cooperation with TENGIZCHEVROIL in order to be involved in the project for
the modular structures construction of a mining complex in the Kazakh
Republic.

In 2013, the company will also pay its attention to capital assets
management; either maintenance of existing assets or modernisation of
the company's production facilities. Through these activities the company
intends to retain its technological competitiveness in construction market
also in the future.

In this respect, the company will strive o use opportunities offered by the
state institutions - especially the chance to draw the EU funds in of non-
repayable financial subsidy form. The first project focuses on the private
sector support aiming af an increase in innovation activities and
organisation of technology transfer in individual plants. Slovenskad
inovatnd a energetickd agentira (Slovak Innovation and Energy Agency) is
the submitter of the invitation and raised funds should be used for
procurement of technologically advanced machines and facilities in
production halls of Technological Production and Assembly Division 803 in
Nitra. The second project aims at creating and enabling access to
information and communication technologies for small and middle-size
companies and their use. The project's submitter is a ich vyuZivaniethe
Ministry of Agriculture and Rural Development as a part of Operational
Program Bratislavsky kraj.

In 2013, audit of Integrated Management System will be conducted that
will including audit of Quality Management System in accordance with
standard STN EN IS0 9001:2009, Environmental Management System in
accordance with standard STN EN IS0 14001:2005, and Occupational
Health and Safety Management System in accordance with standard
OHSAS 18001:2007. This audit will review the company's ability to comply
with the principles contained therein as the company considers the
compliance with such standards inevitable.

Annual Report 2012
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Vykaz ziskov a strat

VYNOSY (EUR) 2010 2011 2012
r‘- SPOLU 22945792 14824045 19 863 304
Triby z predaja tovaru 199194 9393 270 395
Vyroba 22180028 14448 641 19 242 158
Triby z predaja vlastnych vyrobkov a sluZieb 22 274 558 14 441 324 19 242 158
Zmeny stavu vndtroorganizatnych zdsob -99 381 0 0
Aktivacia 4851 7317 0
Trzby z predaja dlhodobého majetku a materidlu 51663 51789 133978
Ostatné vynosy z hospoddrskej Ginnosti 410 435 227 391 141 675
Trzby z predaja cennych papierov a podielov 0 32198 0
Vynosy z dlhodobého finantného majetku 0 0 0

Vynosové Groky 96 312 52948 75096

Kurzové zisky 0 0 2

Ostatné vynosy z finantnej tinnosti 8160 1685 0

Mimoriadne vynosy 0 0 0

NAKLADY (EUR) 2010 2011 2012

SPOLU 22 640 541 14 653 274 19 680 379

Naklady vynaloZené na obstaranie predaného tovaru 173 702 7329 265 506

Vyrobnd spotreba 19404164 11846737 16429 448

Spotreba materidlu, energie a ostatnych neskladovatelnych doddvok 2 399 550 2318704 2 692 940

Sluzby 17004 614 9528033 13736508

0Osobné naklady 1963 366 2078 377 2165 944

Dane a poplatky 48 313 46 946 60 325

Odpisy a opravné polozky k dlhodobému nehmotnému majetku a dlhodobému hmotnému majetku 316 086 227 015 180 233

Zostatkova cena predaného dlhodobého majetku a predaného materidlu 37216 49 994 131617

Tvorba a zGttovanie opravnych poloZiek k pohl'addvkam 8 650 4833 107 528

Ostatné ndklady na hospodadrsku Ginnost’ 235 352 185 945 200 786

Predané cenné papiere a podiely 0 52314 0

Ndkladové Groky 178 807 27 343 4727

Kurzové straty 3 390 59

Ostatné ndklady na finan€nd tinnost’ 195 259 70 506 60 428

Daii z prijmov z beZnej Ginnosti 79 623 55545 73778

Mimoriadne ndklady 0 0 0

0

Daii z prijmov z mimoriadnej innosti
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Profit/Loss Statement

REVENUES (EUR) 2010 2011 2012

TOTAL 22 945792 14824045 19 863 304
Revenues from sale of merchandise 199 194 9393 270 395
Production 22180028 14448 641 19242 158
Revenues from sale of own products and services 22 274 558 14 441 324 19 242 158
Changes in inventories of finished goods and work-in-progress -99 381 0 0
Capitalisation 4851 7317 0
Revenues from sale of non-current assets and material 51663 51789 133978
Other operating revenues 410 435 227 391 141 675
Revenues from sale of securities and ownership interest 0 32198 0
Revenues from non-current financial assets 0 0 0
Interest income 96 312 52948 75096
Exchange rate gains 0 0 2
Other revenues from financing activities 8160 1685 0
Extraordinary revenues 0 0 0
COSTS (EUR) 2010 2011 2012

TOTAL 22 640 541 14 653 274 19 680 379
Costs of merchandise sold 173702 7329 265 506
Production overhead 19404164 11846737 16429 448
Consumed raw material, energy, and other non-inventory supplies 2 399 550 2318704 2 692 940
Services 17004 614 9528 033 13736 508
Personnel costs 1963 366 2078 377 2165944
Taxes and charges 48 313 46 946 60 325
Amortisation/ depreciation of and provisions for non-current intangible assets and non-current tangible assets 316 086 227 015 180 233
Net book value of non-current assets and material sold 37216 49 994 131617
Additions to and release of provision for receivables 8650 4833 107 528
Other operating expenses 235 352 185 945 200 786
Securities and ownership interest sold 0 52314 0
Interest expense 178 807 27 343 4727
Exchange rate losses 3 390 59
Other costs of financing activities 195 259 70 506 60 428
Income tax on ordinary activities 79 623 55545 73778
Extraordinary expenses 0 0 0
Income tax on extraordinary activities 0 0 0
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Hospodarsky vysledok (EUR) 2010 2011 2012
Prevadzkové vynosy 22 841 320 14737214 19 788 206
Prevddzkové néklady 22186849 14447176 19 541 387
Prevddzkovy HV 654 471 290038 246 819
Finantné vynosy 104 472 86 831 75098
Finantné ndklady 374069 150 553 65214
HV z finantnej Cinnosti -269 597 -63722 9884
Mimoriadne vynosy 0 0 0
Mimoriadne ndklady 0 0 0
Mimoriadny HV 0 0 0
Celkovy HV pred zdanenim 384 874 226 316 256 703
Daii z prijmov 79 623 55545 73778
Celkovy HV po zdaneni 305 251 170 771 182 925
Sovaha

AKTIVA (EUR) 2010 2011 2012
Spolu majetok 22 147 331 15453 340 14867 484
NeoheZny majetok 3112524 1435 464 1522 350
Dlhodoby nehmotny majetok 3614 2398 3789
Dlhodoby hmotny majetok 1086 607 986 359 1013 565
Dlhodoby finantny majetok 2022 303 446 707 504 996
ObeZny majetok 18579442 13933010 13270998
Lasoby 293318 217 412 285015
Dlhodohé pohl'addvky 605410 492 481 1147048
Kratkodobé pohl'addavky 10716 269 4584 785 6537212
Finantné otty 6964 445 8638 332 5301723
Casové rozlisenie 455 365 84 866 74136
PASIVA (EUR) 2010 2011 2012
Spolu vlastné imanie a zavizky 22 147 331 15453340 14867 484
Vlastné imanie 9080478 9148 731 3716637
Zakladné imanie 1543112 1595 426 1595 426
Kapitdlové fondy -493 457 -497 788 -439 500
Fondy zo zisku 712720 712720 712720
Vysledok hospodarenia minulych rokov 7012 852 7167 602 1665066
Vysledok hospoddrenia za Gttovné obdobie 305 251 170 771 182 925
Laviizky 13061 653 6304609 11150847
Rezervy 258 716 125 346 151 887
Dlhodobé zdvizky 88171 86 706 162 285
Kratkodobé zdvizky 12714766 6092557 10836 675
Bankové Gvery a vypomoci 0 0 0
fusov_é rozliSenie

i\
\
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2010 2011

Operating revenues 22 841 320 14737214 19 788 206

Operating expenses 22 186 849 14 447176 19 541 387

Operating profit/loss 654 471 290 038 246 819

Financial revenues 104 472 86 831 75098

Financial expenses 374069 150 553 65214

Profit/loss from financing activities -269 597 -63722 9 884

Extraordinary revenues 0 0 0

Extraordinary expenses 0 0 0

Extraordinary profit/loss 0 0 0

Total profit/loss before tax 384874 226 316 256 703

Income tax 79 623 55 545 73778

Total profit/loss after tax 305251 170 771 182 925

Balance Sheet

ASSETS (EUR) 2010 2011 2012
Total assets 22 147 331 15453 340 14 867 484
Non-current assets 3112524 1435464 1522 350 ; =

Non-current intangible assets 3614 2 398 3789

Non-current tangible assets 1086 607 986 359 1013565

Non-current financial assets 2022 303 446 707 504 996

Current assets 18 579 442 13933010 13270998

Inventory 293318 217 412 285015

Non-current receivables 605410 492 481 1147 048

Current receivables 10716 269 4584 785 6537212

Financial accounts 6964 445 8638 332 5301723

Accruals 455 365 84 866 74136

LIABILITES (EUR) 2010 2011 2012

Total equity and liabilities 22 147 331 15453 340 14 867 484

Equity 9080 478 9148 731 3716637

Registered capital 1543112 1595 426 1595 426

Capital funds -493 457 -497 788 -439 500

Funds from profit 712 720 712 720 712 720

Profit/loss from previous years 7012 852 7167 602 1665066

Profit/loss for the year 305 251 170 771 182 925

Liabilities 13 061 653 6304609 11150847

Provisions for liabilities 258716 125 346 151 887

Non-current payables 88171 86 706 162 285

Current payables 12714766 6092 557 10836 675

Bank loans and borrowings 0 0 0

Accruals
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SPRAVA NEZAVISLEHO AUDITORA

Akciowirom akeiovej spoloénosti
Uskutofnili sme audit prilofens] Gétovnej zdvierky akelovej spolofnosti VODOHOSPODARSKE
STAVBY so sidlom Réntgenovd 26 v Bratislave, ktord obsahuje stvahu k 31, decembru 2012, vikaz
ziskov a sirit za rok konfiad kuvedenému dilumu apozndmky, ktoré obsahuji  prehlad
vyznamnych Gftovnych zisad a Gfovnych metdd a dalSie vysvetTujios informdcie,

Fodpovednost vedenin spolofnosti za dftovni sdvierkn
Vedenie spolofnosti je zodpovednd za zostavenie teflo (ftovne] zévierky, ktord poskytuje pravdivy
averny obraz v silade so Zikonom o Gftovnictve & 431/2002 Z, z. v znend neskordich predpisov a za
\ interné kontroly, ktord vedenie Spolodnosti povaduje za potrebné pre zostavenie Oftovne] mivierky,
kbarh neobsalnie vimamnd nesprivnosti, & ul v désledku podvodu alebo chyby,

Zodpovednost awditora
Madou zodpovednosfou je vyjadrif ndzor na tito détovnd zivierku na zaklade nédfho audite, Audit
sme uskutolnili vstlade s Medsindrodngymi auditorskymi Standardmi, Podfa tychto Standardov
mime dodriavaf etické poladaviy, naplinovaf a vykonat audit tak, aby sme ziskali primerang
uistenie, Be dftovnd sdvierka neobsahuje viznamné nesprivnost.,

Sifasfou auditu je uskutofnenie postupov na ziskanie auditorskch dékazov o suméch a tidajoch
vykdzangeh v OMovne zévierke, Zvolené postupy zévisia od dsudku audftors, vrdtane posidenia
rizik vyznamne| nesprivnosti v Gftovne] zdvierke, ¥ u¥ vdésledku podvodu alebo chyby. Pri
pasudzovani tohto rizika auditor berie do dvahy Interné kontroly relevantné na zostavenie G&ovne]
zivierky vftovng] jednotke, ktori poskyluje pravdivy avemy obraz, aby mohol navrhnif
auditorské postupy vhodné za danych okolnosti, nie viak za Gfelom vyjadrenia stanoviska k
tiinnosti internych kontrol Gétovne] jednotky. Audit dalej zahffia zhodnotenie vhodnost pouitych
aftovnych wisad adftovnych metéd ako af primeranosti Gftovnjch odhadov uskutofnenych
vedenim, ako aj zhodnotenie prezenticie iftovne] zivierky ako celku,

Sme presveddeni, fe auditorské dokazy, ktord sme ziskali, poskytuji dostatoéng a vhodny zékdad pre
nake auditorské stanovisko.

Stanovisko
Podla négho stanoviska, Gftovnd zivierka spolofnosti VODOHOSPODARSKE STAVBEY, as.
Réinigenovi 26, 851 01 Bratislava, poskytule vo vietkyjch vyznamngeh stvislostiach pravdivy a verny

obraz finantnej situdcie spolofnosti k 31, decembru 2012 a vysledku jej hospodarenia za rok kendiaci ﬁ
k uvedenému ditumu v silade so zdkonom o détovnictve platnim v Slovenskej republike, =
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INDEPENDENT AUDITOR'S REPORT

parlneraudit

Independent Auditor's report

Tor the Sharcholders .

We have audited the sccompanying financial statements VODOHOSPODARSKE STAVEY, as.
with residence at Rémtgenovd 26, Bratislava, Slovakia ("the Company”), which comprise the
balance sheel as at 31 December 2002, and the ncome statement, cash flow statement for the
year then ended, and a summary of significant accounting policies and other explanatory nofes,

Managemeit’s Respoorsebility for e Fiumclo! Stalements

Management as represented by the statutory body is responsible for the preparation and fair
presenitation of these financial statements in socordance with International Financial Reporting
Standards. This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and falr presentation of financial statements that ane free
from material misstatements, whether due to fraud or ervor; selecting and applying appropriste
accounting policies; and making sccounting estimates that are reasonable in the droumstances.

Audifor's Respontadhility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessmoent of the risks of material misstatement of the financial statements,
whether due o fraud or error. In making those risk assessments, we consider intemal control
relevant ta the entity’s preparation and fair presentation of the financial stalements in order o
design audit procedures that ane appropriate in the droumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s  internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, a5 well as evaluating the overall presentation of
the financial statemaents.

W belisve that the audit evidence we have obtained is sulficient and appropriate to provide a
basks for our opinion,

Awditor Chimion
In our apinion, the financial statements give a true and fair view of the financial position of the
Company VODROHOSPODARSKE STAVBY, as. as of 31 December 2012, and of ils financial
performance and its cash flows for the year then ended in accordgnce with Slovak Act on
Accounting,

Bratislava 26% March 2

Ing. Miria Cvedkovd, CA

Responsible auditor
Livence SKAL Mo, 580



I;il
M w2
= = .

J= B

=

] 5

! 4
m—

-L* Ei ) ::_'.','..

—

T
8N

'

T

[
- =
= |

Ly 2
—
-

[

Y it e f_‘!

=t
=
[
A i

I

S e——
T E > 3

&

I
E
I..‘ T

¢

\

i Tl

i

=1 =

J?
' -_;&;-a.uf"z"::_gm

»
crZ=

=

i

4 1

4
)

(@

]

J_.'

o .
partneraudit

—_— Dodatok spravy auditora
o overeni siladu viroéne] sprivy s dltovnou zdvierkou
v emysle xikona & 5402007 Z, & (5 23 odsek 5)

Akciondrovi akciove] spalodnosti

L

Owverli sme iiétoval sdvierku spolodnosti VODOHOSPODARSKE STAVHY, as. (dalej len
Spolofnost) so sidlom Rénigenovi 26 v Bratislave k 31, decembru 2002, ku ktore] sme difa 26,

marca 2013 vydall spriva auditora, v ktorej sme vyjadrili svoje auditorské stanovisko
+ nasledujiicom eneni:

Stanoviske

Podla ndlho stanoviska, Gltovnd eivierka spolofnosti VODOHOSPODARSKE STAVBY, as.
Réntgenovi 26, 851 01 Bratislava, poskytuje vo victkych viznamngch siivislostiach pravdivy a vemny
cbraz finanine situdcie spolodnosti k 31, decembri 2012 a vysledku joj hospodirenia za rok kondiaci
k uvedenému ditumu v sdlade so zikonom o détovnictee platnim v Slovenske] republike.

2 Overlll sme taktiel silad virofne] sprivy & vydle uvedenou dftovnou zivierkou. #a

sprivnost zostavenia vyrofnej sprivy je zodpovedné vedenie Spoloénosti, Nadou dlohou je
vydaf na gklade overenia stanovisko o shlade vyrodne sprivy s Gitovnou sivierkou,

Chverenie sme vykonali vsilade s medzindrodnymi  auditorskymi  Standardmi.  Tieto
Standardy poZadujd, aby auditor naplinoval a vykonal overenie tak, aby ziskal primerand
istolu, Fe informdcie uvedend vo viTofno] sprive askutodnosti, ktoré si predmetom
sobrazenia v O0ftovne] rivierke, si ve wvietkjch virnamnych sivistostinch v stlade
s prisluinou ditovnou zdvierkew. Informdcie uvedend vo vyroine] sprive na strandch 13 - 21
vrdtane priloh sme porovnall s informiciami wvedenymi v U8tovne| zivierke k 31, decembru
2012. Iné tidaje a informicie ako Gitovné informdcie ziskand 2 Gftovne] zavierky a dftovnjch
knih, sme neoverovali. Sme presvedfend, fo vykonand overovanie poskytuje primerany
podilad pre vyjadrenie stanoviska auditora.

Podla nidho stanoviska uvedend Gitovnd informibcle uvedend vo viTolne sprive akciove
spoloénosti  VODOHOSPODARSKE  STAVEY poskytufii  vo  wvietkjch  viznamngch

siivislostiach pravdivy a verny obraz a sl v silade s prilofenou Gftoveou zdvierkow k31
devembru 2002,

Bratislava 3. jina 2013




partneraudit

Audibor’s repart on the consistency of the Anmual Report
with the financial staterment
pursuant to act No. 5402007 Coll, article 23 (5)

To the Shareholders

1. We have sudited the financial statement of the Company YODOHOSPODARSKE
STAVBY, as, Rinigenovd 26, 851 01 Bratislava (the “Company”) as at 31% December
HH2 and we issued an Auditor's Report on 26+ March 2013,

Auditor Opindon

Im our opinion, the finandal statements give a trse and fair view of {he financial pasition of the
Company VODOHOSPODARSKE STAVBY, as. as of 31 December 2012, and of its financial
performance and its cash flows for the year then endid in sccordance with Slavak Act on

Accouming.

2 We have also audited consistency of the Annual Report with the aforementioned
financial statement. The accuracy of the Annual Report's presentation is the
responsibility of the Company’s management. Our responsibility is to issue an opinion
on the consistency of the Annual Repart with the fnancial statement based on our audit,

We conducted our audit in accordance with International Standards on Auditing, Those
standards require that the Auditor plan and perform the audit to obtain reasonable assurance
that the information disclosed in the Annual Report and data presented in financial statement
are consistent, in all material respects, with the relevant financial statement. We asessed the
consistency of the information presented in the Annual Report on pages 13 = 21 and the
information presented in the financial statement as at 315t December 20012, W have not
audited any data or information ather than the financial information obtained from financial
statement and accounting ledgers, We believe the performed audit provides a reasonable
basis for our audit epinion,

I our apinion, the financial information presented in the Annual Report s consistent, in
all material respects, with the enclosed financial statement.

Bratislava 3 June 2013

PARTNER AUDIT, 5.1, e Ing. Maria Cvedlowi, CA
Livense UDVA No. 283 Respansible auditar
License SKAU Nao, 5590
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SPRAVA DOZORNEJ RADY

Dozornd rada VODOHOSPODARSKYCH STAVIEB a.s. na svojom zasadnuti diia 29.04.2013 prerokovala vysledky GEtovnej zdvierky za rok 2012, vrdtane Spravy
auditora. Zdroveii prerokovala ndvrh na rozdelenie zisku za rok 2012 a

doporutila

Valnému zhromazdeniu schvdlit' rotnd G¢tovnd zdvierku a rozhodnit' o rozdeleni zisku ako ho navrhuje predstavenstvo akciovej spolotnosti.

V Bratislave diia 29.04.2013

Ing. Eva Dilijanczovd
tlen dozornej rady

KONTAKT

VODOHOSPODARSKE STAVBY a.s.
generdlne riaditel stvo

Rantgenova ul. 26 Divizia 801, 802 Divizia 803 Divizia 804, 805 - MTZ
851 01 Bratislava Rontgenova ul. 26 Cabajska cesta 35 Marcheggska 86
Slovenskad republika 851 01 Bratislava 949 01 Nitra 900 31 Stupava

Tel.: 02/33333111
Fax: 02/33333100
mail: vodo@vsha.sk
www.vsha.sk

Vyrotnad sprdva 2012

Slovenskad republika
Tel.: 02/33333111
Fax: 02/33333101

Slovenskad republika
Tel.: 037/6510291
Fax: 037/6510297

Slovenskad republika
Tel.: 02/65934525
Fax: 02/65934125



THE SUPERVISORY BOARD REPORT

At its meeting on April 29, 2013 the Supervisory Board of VODOHOSPODARSKE STAVBY a.s. Bratislava discussed the results of the Financial Statements for
2012 as well as the Auditor's Report. At the same time the Board negotiated the proposal for the 2012 profit allocation and

recommended

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

In Bratislava on April 29, 2013

Ing. Eva Dilijanczova
Member of the Supervisory Board

CONTACT

VODOHOSPODARSKE

STAVBY a.s.

Headquarters Division 801, 802 Division 803 Division 804, 805 -
Rontgenova st. 26 Rntgenova st. 26 Cabajskd cesta 35 Material and Technical
851 01 Bratislava 851 01 Bratislava 949 01 Nitra Base

Slovak Republic Slovak Republic Slovak Republic Marcheggska 86

Tel.: 02/33333111
Fax: 02/33333100

mail: vodo@vsha.sk

www.vsha.sk

Tel.: 02/33333111
Fax: 02/33333101

Tel.: 037/6510291
Fax: 037/6510297

900 31 Stupava
Slovak Republic
Tel.: 02/65934525
Fax: 02/65934125

Annual Report 2012
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