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INTRODUCTION FROM THE CHIEF
EXECUTIVE OFFICER

INTRODUCTION FROM THE CHAIR-
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CORPORATE BODIES

OUR MISSION, VISION AND VALUES



INTRODUCTION FROM THE
CHIEF EXECUTIVE OFFICER

Dear Shareholders, dear Ladies and Gentlemen!

Bratislavska vodarenska spolo¢nost, a.s., (BVS) had one of the most
successful years in its history in 2014. Last year the BVS Group, con-
sisting of the parent company and the subsidiaries, Infra Services and
BIONERGY, generated an after-tax profit exceeding EUR 4.1 million.
All three companies recorded positive economic results. The highest
profit in the last four years, amounting to almost EUR 2.5 million, was
reported by BVS, which was in loss in 2009, a year later it reported a
minor profit, while last year BVS recorded the profit amounting to six
times the profit reported in 2010.

The Group recorded an almost identical total net profit as in 2013.
However, the companies exceeded their planned economic results,
which demonstrates sustainability of the existing trend as well as
their stability, performance and efficiency. Out of all indicators, | will
pinpoint at the most significant indicators concerning BVS.

The company’s profitability and sales from key activities have been
continually growing, which amounted to EUR 85.8 million despite the
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long-term trend of decreasing water consumption. The main reasons
for the better results are lower water losses and more effective
management. The company handled the costs prudently and
directed them especially to the repair and maintenance of the
infrastructure. We managed to reduce water losses by 7%
compared to losses in 2011, representing annual savings on
operating costs of about EUR 600,000.

Last year was special in terms of investment activities. BVS invested
EUR 72.7 million, completed 36 structures and commenced 28
structures, which is a two-fold increase when compared to the period
of 2012 and 2013. The investment projects included two strategic
investments amounting to almost EUR 30 million in the largest
wastewater treatment plants in Slovakia - in Vrakuria and Petrzalka,
co-financed from the EU funds, which must be completed by the end
of the year. The investments resulted in a growth in the company’s
long-term tangible assets by EUR 82.8 million on a year-to-year
basis.



BVS was doing well in terms of its finances. Despite the purpose-bound
investment loan of EUR 80 million being spent for the key investment
projects, it has one of the smallest debts among its competitors in the
Slovak water management sector. The Company’s financial health is
very good and it is able to finance its needs mostly from its own funds.

When compared to the preceding year, the BVS Group maintained its
stable number of employees. In total the Group had more than 1,140
employees, of which 744 were employed by the parent company. Em-
ployee care included traditional contributions from the social fund, in
particular for supplemental pension plans, catering and various ac-
tivities. The extra benefits for all employees included the company’s
cultural, social and sport events. For a long time, the company has
been paying attention to education and the development of human
resources, whereby it invested more than EUR 70,000 to that effect. It
also focused on the quality of the working environment and workplace
health and safety. The working comfort of part of the workforce was
increased by the new modern administrative building in BVS premises
at Starohajska Street in Petrzalka. Last year, the company success-
fully defended its management system certificates under ISO 9001
and ISO 14001, which were re-awarded for the next three years.

BVS has been making continuous efforts to improve services for its
customers. These efforts include establishing contact centres, where
customers may receive comprehensive information and arrange
everything in one place. In addition to the modernised Contact Centre
in Bratislava, last year we established centres in Senica,
Pezinok, Skalica and Senec. One of the improvements in services
for customers was disclosure of information about the water
indicators from selected points of supply on our website.

Let me mention other activities from the wide range of the
company’s community projects. Last year we completed the extensive
reconstruction of BVS’s flagship, namely the Waterworks Museum

(Vodarenské muzeum), the gardens and adjacent water-management
facilities, including rare technical monuments, which are located at
Devinska cesta. Currently, the facilities are accessible to the public at
large; the cherry on the top is the state-of-the-art interactive exhibition
in the Waterworks Museum presenting the water lifecycle regulated by
BVS.

The year of 2014 was also significant for the company from a profes-
sional viewpoint. After several years, BVS organised a nationwide com-
petition of skills of waterworks employees in the centre of Bratislava.
It joined several environmental campaigns for the protection of water
sources and the environment, where the company’s employees were
engaged in cleaning Sihot Island. BVS also continued in raising
awareness about water among children and young people through the
Blue School (Modré Skola) educational programme and continued in
installing drinking water fountains in schools and public areas.

A lot happened in Bratislavska vodarenska spolo¢nost in 2014 and
there is not enough space to write about everything. BVS is a viable
socio-economic organism that can create values and bring benefits
not only to its shareholders, customers and business partners, but
also to the public. | believe that the company is on track to continue in
being a successful creator of those much-needed things. Thank you
to all who contributed last year.

Ing. Stanislav Berio
Chief Executive Officer



INTRODUCTION FROM THE CHAIRMAN
OF THE SUPERVISORY BOARD

Dear Shareholders and Colleagues,

for our company, 2014 was positive in terms of reliability and the quality
of drinking water supplies, and the collection of wastewater within our
territory.

The company recorded positive economic results amounting to EUR
2,475,386, by which it exceeded the planned economic results for
2014 by 7.1%. Its subsidiaries, Infra Services, a. s., also recorded
positive economic results amounting to EUR 1,255,641 and
BIONERGY, a. s., positive economic results amounting to EUR
382,726. It is my pleasure to state that we reduced losses of
drinking water in the water supply system by 4.2% from 32.8% in
2013 to 28.6% in 2014. It results from the three-year long efforts of
the company’s employees which were positively reflected in a
decreased consumption of electricity by 2,885 MWh and charges for
the supply of underground waters by 3,473 ,000 m?, which in total
volume amounts to EUR 209,000. Since 2011, we have saved costs
amounting to EUR 646,000 related to reduced water losses.

results concerning a
decrease in water losses, | believe that the company still has room
for further reducing drinking water losses via more intensive search
of latent defects and more massive renewal of outdated water
supply infrastructure.

Despite these unquestionable positive

The company recorded good results in the field of capital

construction where we invested EUR 72,709,937 in
2014 and put 36 structures into use, while structures
under construction, with a value amounting to EUR 62

million, will be completed and included in tangible fixed assets in
2015.

The preservation of high quality drinking water is becoming a
particularly urgent matter with regard to the protected water
areas of CHVO Zitny ostrov, where we operate the Samorin water
source (VZ) with 3,200 I/s, Kalinkovo water source with 800 /s,
and ZsVS a. s. operating Jelka water source with 800 I/s and
Gabcikovo water source with 1,200 I/s.



More than 1 million people are supplied with drinking water
from these jeopardised water sources; there are no substitute
sources if the aforementioned sources are polluted, let alone the
vast invesments made by the two water management companies that
thus would be in vain.

An area of approx. 50 km? of the water sources specified above are
jeopardised by the extensive contamination of underground waters
by hazardous chemical substances from the old environmental
burden of the Juraj Dimitrov Chemical Plant CHZJD Bratislava—
Vrakuna, which have been spreading from the landfill in a south-
east direction towards Samorin for at least 15 years.

It is necessary to call on the competent authorities, namely the
Ministry of Environment SR, Slovak Environmental Inspectorate
(Slovenska Indpekcia Zivotného Prostredia), Slovak Hydro-
Meteorological Institute (SHMU), SVP &. p., Public Health Authority
(UVZ) and, last but not least, the Government of the Slovak
Republic,

to inform people without undue delay of the comprehensive danger
from the contaminated underground waters and soil affecting public
health and the environment in the area concerned.

Subsequently, they should proceed with sanitation of the landfill as
well as pumping of the contaminated underground waters of CHVO
Zitny ostrov. In order to ensure functioning water sources and protect
them from the contaminated underground waters, it will be
necessary to complete an early warning system which will monitor
the movement of the underground water streams ahead of the water
sources.

In conclusion, | would like to thank all our shareholders for their
support, directors for their cooperation and also the Supervisory
Board members for their work and efforts.

Ing. Milan Sindler

Chairman of the Supervisory Board



AIMS AND GOALS
FOR 2015

BVS also has ambitious goals for the coming year. First of all, we want to satisfy the customers’ basic requirements for the supply
and collection of water. BVS will do everything necessary so that customers perceive the company as a permanently reliable provider
of the services. The goals also include meeting the set of indicators specified in the plan, including generation of profit, keeping and
enhancing a healthy financial status and improvement of property.

As far as investments are concerned, we wish to complete the major structures co-financed from EU funds, such as investments in
the wastewater treatment plants in Bratislava or the water collection project in Modra, as well as investments in our own projects,
such as the water pipeline connecting Senica and Holi¢ and the extension of water sources in Z&horie region.

Equally important is the implementation of a new information system, for which the company has been waiting longer than
expected. Communication with the public and customers should be improved by a new website, the redesign and modernisation
of which is under preparation.

The company intends to continue in implementing the successful projects of installing drinking fountains, active protection of water
sources, the Blue School education programme, raising awareness about the value of healthy drinking water and support of water
drinking habits, improvement of the Waterworks Museum and other community activities. We will also engage in the activities of
the Association of Water Management Companies in order to contribute to improving the water environment in Slovakia.

10






CORPORATE
PROFILE

Company ldentification:

Business Name: Bratislavska vodarenskéa spolo¢nost, a.s.
Registered Office: PreSovskéa 48, 826 46 Bratislava
Company Registration No.: 35 850 370

VAT Registration No.: SK2020263432

VAT No.: 2020263432

Date of Incorporation: 7 January 2003

Legal Form: Joint-stock company

Scope of Business:

+ Operation of category 1, 2 and 3 public water mains,
Operation of category 1, 2 and 3 public sewer systems,

+ Physical-chemical, biological and microbiological analysis of
surface water, drinking water and wastewater in the scope of
unqualified trade,

+ Disposal of materials other than dangerous waste,

+ Engineering activities in the building industry — procurement
activities in the building industry,

+ Generation and supply of electricity from renewable energy
sources,

Construction of simple and minor structures and related
alterations,

+ Brokerage of services,

Lease of movable properties,
+ Distribution and resale of utility water.
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Statutory Bodies:

Statutory Bodies (for updates check Commercial Register on internet)
Supervisory Board (for updates check Commercial Register on Internet.)

Shareholders:

Number of shareholders: 89

Majority Shareholder:

The Capital City of Bratislava: 59,29%
BVS - treasury shares: 8,43%
Other towns and cities: 32,28%

Nominal Value, Number, Type, Form and Nature of Shares:

Share capital: 281,365,934.89 €
Par value: 33.19 €

Number of shares: 8,477,431
Type of shares: ordinary

Form of shares: registered
Class of shares: book-entered

Subsidiaries:

Infra Services, a. s. (51% ownership interest) — established on 22 December 2007
BIONERGY, a. s. (100% ownership interest) — established on 31 December 2009



Other Legal Facts:

Bratislavska vodarenska spolo¢nost, a.s. (BVS), PreSovska 48,
Bratislava, was established in line with Resolution No. 853 on
Privatisation, issued by the Ministry of Administration and Pri-
vatisation of the National Property of the Slovak Republic on 2
October 2002, File No. KM — 1306/2002, namely by contribution
of the entire property from the dissolved state-owned Vodarne
a kanalizacie Bratislava, whose registered office was located
at PreSovska 48, Bratislava, and part of the property of the di-
ssolved state-owned Zapadoslovenské vodarne a kanalizacie,
whose registered office was located at Trnavska 32, Bratislava
— branches at Bratislava-vidiek and Senica, the Production and
operation centre for long-distance water mains at Samorin, part
of the company’s headquarters, as privatised under Project No.
2276.

BVS thereby assumed assets and liabilities, rights and
obligations (both known and unknown), including the rights and
obligations ensuing from employment relationships (except for
the rights under Article 16 of Act No. 92/1991 Coll.) in the
dissolved state-owned companies.

In December 2007, in order to increase the effectiveness of the
internal economic relations and possible expansion into new
markets, one of BVS divisions was separated and the subsidiary
Infra Services, a. s., was established where BVS holds a 51%
ownership interest, and HEDIN, a. s. with a 49% ownership in-
terest. Infra Services continues to provide maintenance services

for the water-supply and sewer networks of the parent
company. At the same time it continuous to successfully
expand its portfolio of activities into the surrounding business
market and create new business relationships and
opportunities.

In December 2009, another subsidiary BIONERGY, a. s. was
established by separating portions of the sludge and gas
business at BVS, a.s. This company was founded to secure
high quality sludge and biological waste processing.

The output products are stabilized sludge, biogas and sludge
water. Biogas is an important resource for electricity
generation and is used in cogeneration units to produce.

13



CORPORATE
BODIES

The Board of Directors
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Ing. Stanislav Berio

Chairman of the Board of Directors and Chief
Executive Officer

Education: Faculty of Civil Engineering, Slovak
University of Technology, Bratislava

Appointed to the Board of Directors: 7/2011
Chairman of the Board of Directors: 9/2014

Contact: stanislav.beno@bvsas.sk

Ing. Boris Gregor
Vice Chairman of the Board of Directors and Business
Director

Education: Faculty of Business Administration,
University of Economics, Bratislava
Appointed to the Board of Directors: 7/2011

Contact: boris.gregor@bvsas.sk

Ing. Milan Hutkai

Director and IT and Strategy Manager, BVS until 31. 5. 2014

Education: Technical University, Zvolen —
Faculty of Wood Science and Technology,
Pan-European University, Bratislava, School of
Business and Economics

Appointed to the Board of Directors: 7/2011

Contact: milan.hutkai@infraservices.sk

JUDr. Stanislav Rehu$

Director, Chief Financial Officer

Education: Master‘s and Doctor’s degree from
the Faculty of Law

Appointed to the Board of Directors: 7/2011

Contact: stanislav.rehus@bvsas.sk

PaedDr. Mgr. Milan Trstensky

Director; Head of BVS Waterworks Museum
Education: Comenius University, Bratislava;
Faculty of Law of PEVS

Appointed to the Board of Directors: 7/2011

Contact: milan.trstensky @bvsas.sk

Mgr. Rastislav Gajarsky

Director

Education: Faculty of Management, Comenius
University, Bratislava
Appointed to the Board of Directors: 7/2011

Contact: rastislav.gajarsky @bvsas.sk

Ing. FrantiSek Sobota

Director and Chief Investment Officer
Education: Faculty of Electrical Engineering,
Slovak University of Technology, Bratislava
Appointed to the Board of Directors: 07/2011

Contact: frantisek.sobota@bvsas.sk

Ing. Lubomir Kmetko
Director and Head of Controlling Department

Education: University of Economics,
Bratislava, Faculty of Business Administration
Appointed to the Board of Directors: 11/2011

Contact: lubomir.kmetko @bvsas.sk



Mgr. Sven Sovcik

Supervisory Board member

Education: Faculty of Arts, Comenius University,
Bratislava, Master‘s degree in Political Science
Appointed to the Board of Directors: 7/2011

Contact: sven.sovcik@bvsas.sk

Ing. Stanislav Chovanec
Supervisory Board member

Ing. Milan Sindler
Chairman of the Supervisory Board

Education: Faculty of Electrical Engineering,
Slovak University of Technology, Bratislava
Appointed to the Board of Directors: 7/2011

Contact: milan.sindler@bvsas.sk

Education: Faculty of Chemical Technology,
Slovak University of Technology, Bratislava
Appointed to the Board of Directors: 11/2011

Contact: stanislav.chovanec@bvsas.sk

Ing. Dagmar Blahova

Supervisory Board member; Head of the FCHR
Laboratory

Education: Faculty of ChemicalTechnology,
Slovak University of Technology, Bratislava
Appointed to the Board of Directors: 6/2013

Jan Panak
Vice Chairman of the Supervisory Board

Education: Secondary school graduate, incl. GCE,
30 years® experience in industry
Appointed to the Board of Directors: 7/2011

Contact: jan.panak@bvsas.sk

Contact: dagmar.blahova@bvsas.sk

Ing. Vladimir Antonin

Supervisory Board member; Head of the HR Department

Michal Muransky
Supervisory Board member

Education: Faculty of National Economy, University
of Economics, Bratislava, Faculty of Chemical Tech-
nology, Slovak University of Technology, Bratislava

Appointed to the Board of Directors: 7/2011

Education: Faculty of Civil Engineering, Slovak
University of Technology Bratislava Appointed to
the Board of Directors: 11/2012

Contact: vladimir.antonin@bvsas.sk

Contact: michal.muransky @bvsas.sk

Ing. Alena Tranc¢ikova
Supervisory Board member; Head of the Water Quality
and Environmental Policy Department

Ing. Zuzana Dzivjakova
Supervisory Board member
Education: Faculty of Civil Engineering, Slovak
University of Technology, Bratislava — Waterworks
and Water Management

Appointed to the Board of Directors: 6/2013
Contact: alena.trancikova@bvsas.sk

Education: Faculty of Business Administration,
University of Economics, Bratislava
Appointed to the Board of Directors: 7/2011

Contact: zuzana.dzivjakova@bvsas.sk
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EXECUTIVE
MANAGEMENT
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Ing. Stanislav Berio
Chief Executive Officer

JUDr. Stanislav Rehu$
Chief Financial Officer



Ing. Robert Nemec

Chief Production Officer

Ing. Boris Gregor
Chief Economic Officer

Ing. FrantiSek Sobota
Chief Investment Officer
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OUR MISSION, VISION
AND VALUES

Our mission

We are your reliable partner in supplying high-quality drinking water and its ecological renewal from the natural water cycle.

Our vision

Deliver services to each consumer served by our company and achieve the highest possible satisfaction of all our customers.

Our values

Openness, fairness, professionalism and responsibility.

18









~ CORE BUSINESS

~ WASTEWATER COLLECTION AND TREATMENT
~ LABORATORY ACTIVITIES
~ SUBSIDIARIES

~ OUR CUSTOMERS

~ PRICES FOR PRODUCTION, DISTRIBUTION AND SUPPLY OF DRINKING

~ HUMAN RESOURCES
. COMPANY IN MEDIA
. CORPORATE RESPONSIBILITY
- WATERWORKS MUSEUM

~ SAFE COMPANY

WATER AND COLLECTION AND TREATMENT OF WASTEWATER



CORE
BUSINESS

BVS's core business lies in producing and distributing drinking water and wastewater collection and treatment. These activities are
the responsibility of four divisions within the Company. The fifth division is the Chemical Technology and Laboratory Division, which
monitors the quality of both drinking and wastewater at all stages of the production and treatment processes.

BVS Divisions:

e Water Production Division,

e Water Distribution Division,

e \Wastewater Collection Division,

e Wastewater Treatment Division,

e Chemical, Technical and Laboratory Activities Division.

To support our core business, we also provide related ancillary
services.

Drinking-water related services include:

e Supplying good quality drinking water,

e Approving public water mains, technical surveillance
of them,

e Demarcating water networks and localising water network
outages and leaks,

e Assembling and dismantling water meters and water network
connections,

e | easing hydrant standpipes,

e Water mains network related works (repairing water mains
connections, replacing water network nodes, replacing,
repairing and maintaining water pipes etc.).

22

Wastewater-related services:

e Collecting wastewater through sewer systems and treating
collected wastewater,

e Demarcating sewer networks, technical surveillance of them,

e Sewer networks-related works (maintenance, repairs in case
of outages etc.).

Other services:

e Hydrological opinions,

e Statements on design documentation,

e Administrative work (copying and correcting invoices,
amending customer agreements etc.).

Laboratory services:

* Sensor testing,

e Physical and chemical analyses,

e Inorganic trace analysis, e e i e s e e e e @
e Organic trace analysis,

® Microbiological analyses,

e Hydro-biological analyses.
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PRODUCTION AND DISTRIBUTION
OF DRINKING WATER

BVS administers and operates a total of 19 public water mains in 116 municipalities, 62 water sources with a total capacity of 6,277 I/s, 128
water reservoirs with a total volume of 388,000 m3, 109 water pumping stations with a total capacity of 12,011 I/s and 9 groundwater filtra-
tion plants with a total capacity of 2,163 I/s. We supply more than 706,000 people with drinking water through a 3,106-kilometre long water
distribution network of public water mains running through 113,000 water connections. As at 31 December 2014, the public water mains
we administer and operate were supplying 96.7% of the population in the towns and cities where BVS operates public water mains.

In 2014, 62,631,000 m?® of drinking water was produced and ready for use, representing 3,605,000 m?® less than anticipated in the plan, and
3,278,000 m? less than the quantity produced in 2013..

Balance indicator for the individual territories:

BVS  Water Main Senecky Podhorsky Zahorsky Senicky Other

total Bratislava WM WM WM WM WM
Water sources used number 62 6 3 7 38 11 27
Water collected from water sources ths m® 63,196 43,367 7,925 3,373 1,210 3,061 4,259
Water produced in own facilities ths m? 63,124 43,367 7,925 3,373 1,210 2,999 4,249

Number of people connected to public WM num. 706,495 423,485 49,748 64,019 34,343 63,849 71,051

Water collected from water sources Water produced in own facilities

@ ater Main Bratislava @ Senecky WM @ Podhorsky WM Zahorsky WM Senicky WM Other Water Mains
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Basic data on water mains

Indicator 2010 2011 2012 2013 2014
1 Total number of public water mains 19 19 19 19 19
2 No. of municipalities with public water mains 114 114 116 116 116
3 Length of water mains network (km) 2,985 3,015 3,046 3,079 3,106
4 Number of points of supply 104,738 107,117 109,645 112,368 113,885
5  No. of residents served with drinking water 704,556 709,520 693,551 700,672 706,495
6  Total number of water sources 62 62 62 62 62
7 Number of water improvement stations 9 8 8 9 9
8  Number of water reservoirs 112 113 124 124 128
9  Reservoir volume (m?) 320,024 327,924 387,514 387,514 388,388
10  Number of pumping stations 237 237 240 243 109
11 Pumping station capacity (I/s) 18,400 18,400 17,835 17,928 12,011

Drinking water production & distribution ths m® 2010 201 2012 2013 2014
1 Water collected from own water sources 71,054 70,157 70,916 66,669 63,196
2 Water produced in own water facilities 71,000 70,100 70,859 66,575 63,124
3 Water ready for use 71,117 70,109 70,864 65,909 62,631
4 Uninvoiced water 25,840 26,470 26,211 22,945 19,202

Data depicted in a chart

180 — 176 169 176 171 170
80,000 —, 160 —
70,000 — 140 —
60,000 — 120 —
50,000 _| 100 _| 103 97 100 102 100
40,000 — 80 |
30,000 — 60 —
20,000 — 40 —
10,000 — 20 —]
0 0—
i ths 1 2 3 4 I/resident/day 2010 | 2011 | 2012 | 2013 | 2014 |
B 2010 2011 B 2012 2013 | 2014 B Specific water consumption to total water invoiced

Urban specific water consumption

(from water invoiced to households)
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WASTEWATER COLLECTION
AND TREATMENT

In 2014, the Wastewater Collection Division (WCD) operated a total of 26 public sewer systems in 42 municipalities in BVS’s service
area. These public sewer systems consist of 1,578 km of sewer networks, 237 sewage pumping stations, and other facilities (relief
chambers, relief sewer, drainage structures, rain tanks, inverted siphons, sediment traps, etc.). The Petrzalka sewer network also
drains wastewater from five Austrian municipalities — Kittsee, Berg, Pama, Edelstal, and Wolfsthal.

Smooth and failure-free wastewater collection and conveyance to the wastewater treatment plants is ensured by WCD’s units
in Bratislava, Modra and Senica through continuous inspections, reviews, repairs and cleaning of the sewer networks, pumping
stations and other infrastructure, in line with the approved public sewerage operating rules.

Additionally, WCD arranged, together with BVS’s other organizational units, regular quality checks of industrial wastewater
disposed of into public sewers, penalising those who exceeded contractually agreed wastewater pollution limits.

Bratislava Greater Bratislava Senica Total
Number of public sewer systems 5 10 13 26
Nr. of municipalities w. public sewer systems 2 20 20 42
Sewer network length (km) 893 395 290 1,578
Pumping stations 65 139 48 237
Wastewater quality contracts 276 31 25 332

Note: WCD does not record the number of sewer connections and quantity of disposed wastewater.

In 2014, BVS operated 24 wastewater treatment plants (WWTP) comprising 19 of the company‘s own plants and 5 plants

owned by towns and cities.

In treating wastewater our efforts were focused on maintaining or enhancing the quality of effluent when compared to 2013,
reducing flow administration fees for released pollution and consistent reuse of wastes originating in the wastewater treatment
process, while keeping the lowest possible operating costs.

As proven by 2014 effluent quality monitoring, our water treatment plants are complying with applicable wastewater release permits,
with only one failed indicator, namely total nitrogen at the reconstructed WWTPs in Vrakuria and Petrzalka.

In 2014, wastewater discharge permits for Holi¢, Senica, Skalica and Plavecky Peter were revised.

26



In 2014 WWTP reconstruction commenced at WWTP Modra, WWTP Casta and reconstruction of WWTP Svaty Jur to a pumping

station with wastewater discharge in WWTP Vrakuna began.

WWTP reconstructions continued at WWTP Vrakuria and WWTP Petrzalka.

Reconstruction works were completed at WWTP Brezova (November 2014) and WWTP Devinska Nova Ves (December 2014) with

subsequent trial operations.

Our investment projects included construction of rough bar screens at WWTP Vrakuna, reconstruction of gross pre-treatment facility

at WWTP Gbely and construction of rough bar screens at WWTP Kopc&any.

In addition, necessary repairs of the technical and technological equipment in the individual WWTPs were carried out.

Amount of treated wastewater from the WWTPs in 2014 (m?3/year)

Amount of treated wastewater 61,357,051
Vrakuria 36,332,530 | Malacky 1,524,805 Skalica 969,277
Petrzalka 10,689,583 | Rohoznik 190,292 Sastin-Straze 108,780
Devinska Nova Ves 1,980,498 | Plavecky Stvrtok 172,579 Gbely 297,828
Svaty Jur 455,379 | Myjava 1,410,222 Prievaly 15,309
Modra 1,013,922 | Brezova p. Bradlom 751,575 Jablonica 62,723
Casta 99,318 | Senica 1,937,972 | Sajdikove Humence 83,562
Senec 1,131,174 | Smrdaky 129,121 Kopc¢any 35,959
Hamuliakovo 845,857 | Holi¢ 1,103,716 Plavecky Peter 15,070

Average cleaning effects broken down by the individual indicators for 2014 (%)

89.7

100 —

80 _ 731
60 —
40 —
20 |
0

CHSK,, N-NH,+ N P

total total
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Quality of wastewater discharged from water treatment plants in 2014 (mg/l)

Vrakuna indicator CHSK,, BSK, NL N-NH,+ N P
permit 50 10 20 4 10 1
achieved 23.1 4.3 16.5 1.4 21.8 0.56
Petrzalka indicator CHSK,, BSK, NL N-NH,+ N, P
permit 50 10 20 5 10 1
achieved 18.9 3.2 11.0 1.0 20.9 0.64
Devinska Nova Ves indicator CHSK,, BSK, NL N-NH, + N P
permit 90 15 20 18 23 2
achieved 23.8 3.4 12.4 1.5 14.5 0.45
Svaty Jur indicator CHSK,, BSK, NL N-NH,+ N . P
permit 70 12 25 20 - -
achieved 31.6 5.1 10.8 5.2 - -
Modra indicator CHSK,, BSK, NL N-NH,+ N Pl
permit 50 12 20 15 15 2
achieved 20.4 3.4 10.0 7.5 13.0 0.68
Casta indicator CHSK,, BSK, NL N-NH,+ N, P
permit 40 17 20 - - -
achieved 21.3 3.4 10.0 - - -
Senec indicator CHSK,, BSK, NL N-NH,+ N P
permit 70 20 20 15 15 2
achieved 221.8 3.1 10.1 0.13 10.8 0.87
Hamuliakovo indicator CHSK,, BSK, NL N-NH, + N otal
permit 70 15 20 10 15 2
achieved 18.7 3.0 10.0 0.05 12.0 1.36
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Malacky indicator CHSK,, BSK, NL N-NH,+ N P
permit 85 20 0,5 15 1
achieved 15.1 3.0 10.0 0.069 12.9 0.49
Rohoznik indicator CHSK,, BSK, NL N-NH,+ N P
permit 90 20 25 20 - -
achieved 28.4 3.6 10.8 4.30 - -
Plavecky Stvrtok indicator CHSK,, BSK, NL N-NH,+ N, P el
permit 47 15 25 - - -
achieved 27.0 5.2 12.8 - - -
Myjava indicator CHSK, BSK, NL N-NH, + N P
permit 60 15 15 8 15 1
achieved 15.9 3.1 11.6 0.25 13.1 0.37
Brezova p. Bradlom indicator CHSK, BSK, NL N-NH,+ N P o
permit 40 10 20 15 - -
achieved 18.3 3.8 13.8 0.67 - -
Senica indicator CHSK, BSK, NL N-NH,+ N, P
permit 50 10 20 B 17 1
achieved 16.9 3.0 10.1 0.45 14.0 0.62
Smrdaky indicator CHSK,, BSK, NL N-NH,+ N Pt
permit 40 15 25 - - -
achieved 22.7 3.1 11.5 - - -
Holi¢ indicator CHSK, BSK, NL N-NH,+ N, Pl
permit 50 10 10 B 15 1
achieved 22.7 3.4 10.4 0.10 12.7 0.90
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Quality of wastewater discharged from water treatment plants in 2014 (mg/l)

Skalica indicator CHSK,, BSK, NL N-NH,+ N . P
permit 45 10 20 4 15 2.0
achieved 23.4 3.2 13.1 0.62 13.8 0.32
Sagtin-Straze indicator CHSK,, BSK, NL N-NH,+ N, P...
permit 80 15 25 - - -
achieved 49.5 7.1 17.1 - - -
Gbely indicator CHSK,, BSK, NL N-NH,+ N P
permit 100 25 25 20 - -
achieved 24.9 3.0 10.0 0.09 - -
Prievaly indicator CHSK,, BSK, NL N-NH,+ N P
permit 135 30 30 - - -
achieved 35.7 4.6 13.9 - - -
Jablonica indicator CHSK,, BSK, NL N-NH,+ N Pl
permit 70 30 30 - - -
achieved 25.8 3.6 11.0 - - -
Sajdikove Humence indicator CHSK,, BSK, NL N-NH, + N P
permit 135 30 30 - - -
achieved 41.5 6.2 15.8 - - -
Kop¢&any indicator CHSK,, BSK, NL N-NH, + N P o
permit 110 20 30 - -
achieved 59.0 6.1 16.0 - - -
Plavecky Peter indicator CHSK,, BSK, NL N-NH, + N P
permit 100 30 30 - - -
achieved 31 6.8 10.0 - - -
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Reused sludge from water treatment plants in 2014 - raw thickened sludge and dried up stabilized sludge (t of total sludge/year)

Raw thickened sludge

Dried up stabilized sludge

Vrakuna 12,922 -
Petrzalka 3,015 -
Devinska Nova Ves 918 =
Modra - 147.5
Senec - 304.7
Hamuliakovo - 265.9
Malacky - 385.4
Rohoznik - 35.4
Myjava = 178.3
Brezova pod Bradlom - 62.0
Senica 608 -
Holi¢ - 270.5
Skalica - 202.7
Biogas production at wastewater treatment plants in 2014 (m3/year), treatment of biogas (%)

Biogas production Biogas consumption

Boiler combustion Cogeneration Residual gas burner Mixing
Hamuliakovo 103,653 98 0 0
Myjava 83,331 3.3 96.6 0.1
Holi¢ 79,045 0 98 0
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LABORATORY
ACTIVITIES

The accredited testing laboratory checks the quality of drinking water at all public water facilities operated by BVS along its path
from the waters source to the final customer. A similar operational process is used to inspect collected and treated wastewater from
all public sewers, beginning with sewer connections and different technological wastewater treatment stages at plants and ending
with the cleaned wastewater released into surface watercourses.

In addition to monitoring both drinking and wastewater for our company’s needs, the testing laboratory also conducted water
analyses ordered by external customers.

Testing laboratory'‘s activities in 2010 — 2014

Number of samples Number of analyses
16,000 —. 250,000 __
14,000 —
200,000 —
12,000 —
10,000 — 150,000
8,000 —
100,000 —
6,000 —
4,000 —
50,000
2,000 —
0 — 0—
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
[7 Internal orders External orders [7 Internal orders External orders
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The testing laboratory‘s activities in 2014

Year 2014 Drinking water Wastewater Total

Number of samples Internal orders 3,790 8,091 11,881
External orders 224 938 1,162
Total 4,014 9,029 13,043

Number of analysis Internal orders 113,949 68,168 182,117
External orders 3,965 4,920 8,885
Total 117,914 73,088 191,002

The total number of samples represents the total number of analysed drinking water and wastewater samples. The number of
drinking water samples is based on the annual Drinking Water Quality Inspection Programmes elaborated in line with the Decree of
the Ministry of the Environment of the Slovak Republic No. 636/2004 Coll. and Slovak Government Regulation No. 354/2006 Coll.,
as amended by Slovak Government Regulation No. 496/2010 Coll., and approved annually by the local Regional Public Health
Offices as well as needed by the Company in order to monitor water sources and the operation of public water mains. The number
of wastewater samples is based on the annual Public Sewer Operating and Inspection Monitoring Programmes elaborated in line
with the Decree of the Ministry of the Environment of the Slovak Republic No. 315/2004 Coll. as well as on the current needs of
the Company concerning WWTPs operation and the needs of the sewer network. The number of samples completed upon external
orders depends on the interest of external clients in the relevant year.

The total number of analysis procedures represents the total number of analysis procedures completed for individual drinking
water or wastewater quality indicators, i.e. the total number of laboratory tests that were completed. Analyses of all quality indicators
for drinking water and wastewater are completed in BVS laboratories pursuant to the applicable legislation with the exception of ra-
diochemical analyses which are subcontracted to the Hydrological Research Institute in Bratislava, an accredited testing laboratory.
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SUBSIDIARIES

BIONERGY, a. s.

Sales: 7,183,405 €
Profit and loss before tax: 666,931 €
Profit and loss after tax: 382,726 €

Business Activities:

+ Disposal of materials other than hazardous waste,

+  Corporate, organisational and economic consulting services,

+ Purchase of goods for their resale to end consumers /retail sale/ and to other trade operators /wholesale/,
+ Intermediary activities concerning trade,

+ Intermediary activities concerning production,

+ Intermediary activities concerning services,

+  Generation and supply of electricity through power generating equipment with a maximum output of 1 MW,
+ Generation and supply of electricity,

+ Lease of movable property,

+ Computer data processing services,

+ Informative testing, measuring, analysis and inspection services,

+ Generation and distribution of heat.
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Changes in the corporate bodies:

Corporate bodies Until
Board of Directors Ing. Pavol Malinovsky - Chairman 27.8. 2014
ng. Stanislav Beflo - Member
Ing. Milan Hutkai - Member
Ing. Radoslav Jakab - Member 27.8.2014

Ing. Vladimir Palenik - Chairman
Ing. Alojz Bernat - Member
Ing. Marian Sulak - Member

Supervisory Board Stanislav Fiala

Mgr. Zuzana Baciak Masarykové, PhDr.

Radovan Jen¢ik
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INFRA SERVICES, a. s.

Sales: 27,609,893 €
Profit and loss before tax: 1,637,469 €
Profit and loss after tax: 1,255,641 €

Business Activities:

36

National road transport,

Plumbing and heating,

Concrete works,

Highway cleaning and maintenance,

Construction works and alterations,

Engineering — procurement of construction services in the scope of unqualified trade,
Excavation works,

Intermediary activities concerning trade, services and production in the scope of
unqualified trade,

Rental of equipment, instruments, machinery, means of transport and computer
technology,

Disposal of materials other than hazardous waste,

Locksmithing,

Mechanical cleaning of sewer networks in the scope of unqualified trade,
Repairs of selected (electrical) technical equipment,

Repairs and installation of water overflow meters,

Verification of specific meters,

Calibration of cold and hot water flow meters, informative meter reading,
Computer data processing services,

Computer services, administrative services,

Advertising and marketing services,

Management and maintenance of residential and no-residential premises in the scope of
unqualified trade.



No changes in the corporate bodies.

Corporate bodies

Board of Directors

Ing. Stanislav Berio - Chairman
Ing. Radoslav Jakab - Chairman
Mgr. Peter Duréek - Vice Chairman
Mgr. Rastislav Gajarsky - Member
Ing. Boris Gregor - Member

Ing. FrantiSek Sobota - Member

Supervisory Board

Zdena Volarova
Bc. Katarina MikloSova
JUDr. Pavol BlahusSiak

e o o o o

L] L] L] .

e o o o o O

37



OUR

CUSTOMERS

BVS supplies drinking water to three basic customer groups: households, other public water main operators or owners and other
customers. Other public water main operators or owners include businesses that supply drinking water to customers using a public
water main that they own or operate.

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
In ths m?®
Drinking water 56,205 50,967 48,455 49,311 47,773 46,760 46,409 45,276 43,639 44,654 43,636 43,928
Households 36,139 33,212 31,485 32,076 29,295 28,592 28,180 26,565 24,994 25437 26,078 25,667
Others 20,066 17,755 16,905 17,049 18270 17,905 17,708 18,170 18,004 18531 16,884 17,762
Other public water main 0 O 65 186 208 263 521 541 64 686 674 499
owners or operators
50,000 — i
45,000 —| hre 1.19% 1.47% 1.54% 1.54%
40,000 —
35,000 — 38.16% 40.13% 41.26% 41.50% 38.69%
30,000 —
25,000 —
20,000 —
15,000 —
10,000 60.72% 58.67% 57.27% 56.96% 59.76%
5,000 —
0

ths mé/year 45,276 ths m3 43,639 ths m3 44,654 ths m3 | 43,636 ths m3 | 43,928 ths m3

2010 2011 2012 2013 2014

Households Others Other public water main owners or operators
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Within its regulated activities BVS collects wastewater in two categories - households and other wastewater producers - in the
following proportions:

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

In ths m?3

Collected water 47,049 44,703 46,238 48,492 48,120 46,758 46,644 46,530 47,722 46,704 46,610
Households 29,240 27,825 28,716 25,173 24,867 23,554 22,761 21,697 21,824 22,674 22,048
Others 17,809 16,878 17,522 23,319 23,253 23,204 23,883 24,833 25,898 24,030 24,562
50,000 —
45,000 —
40,000 —
35,000 — 49,63% 51,20% 53,37% 54,27% 51,45%
30,000 —
25,000 —
20,000 —

15,000 —

10,000 — 50,37% 48,80% 46,63% 45,73% 48,55%
5,000

0
ths m3/year 46,644 ths m3 | 46,530 ths m3 | 47,722 ths m3 | 46,704 ths m3 | 46,610 ths m3
2010 2011 2012 2013 2014
e o s 6 @8 0 o o o o 4+ . . Households Others

39



TOP BVS customers in 2014

Bratislavska teplarenska, a. s.
Petrzalka Housing Cooperative

The Capital City of Bratislava
District Housing Cooperative Senica
RAJO, a. s.

SPOKOJN BVANIE, s. r. 0.

Housing Cooperative in Pezinok
University Hospital Bratislava
Veolia Energia Slovensko, a. s.

Railways of Slovak Republic
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PRICES FOR PRODUCTION, DISTRIBUTION
AND SUPPLY OF DRINKING WATER AND COL-
LECTION AND TREATMENT OF WASTEWATER

With regard to the decision on the proposed prices for production and supply of drinking water by public water mains, production and distribu-
tion of drinking water by public water mains and collection and treatment of wastewater in the public sewer system, the Regulatory Office for
Network Industries issued the legally effective decision on prices on the 22 November 2013, by which the Office approved the prices of BVS

effective for the period from 1 January 2014 to 31 December 2014.

Legally effective decision on prices No. 0091/2014/V, by which the Regulatory Office for Network Industries approves the

prices for the period from 1 January 2014 to 31 December 2014:

Legally effective price decision €/m3 excl. VAT €/m3incl. VAT

Maximum price for the production and supply of drinking water through public water mains 0.9359 1.1231
Maximum price for the production and distribution of drinking water through the public water mains 0.6547 0.7856
Maximum price for the collection and treatment of wastewater through the public water mains 0.9216 1.1059

Under Section 44, par. 1, third sentence of Act No. 250/2012 Coll. on Regulation in Network Industries, the decision on prices for 2014 applies also to years 2015 and 2016.

The prices in the water industry and the terms and conditions for their
application are set by the Regulatory Office for Network Industries
(RONI) through Act No. 250/2012 Coll. on Network Industries Regula-
tion amending some other acts, as amended, and in compliance with
RONI Decree No. 195/2013 Coll.

RONI Decree No. 195/2013 Coll. sets the scope of the price regulation in
the water management sector as well as the implementation method for
the regulated entity. The implementation of the price regulation takes into
account the extent, structure and amount of the economically justified
costs that were demonstrably incurred in carrying out the regulated activi-
ties, the amount of reasonable profit, including the amount of investments
that can be included in the price as well as the method of calculating the
maximum price for production, distribution and supply of drinking water,
and wastewater collection and treatment.

BVS submitted its proposal of new prices; in calculating them the Company

proceeded in line with methodology set out in the Decree and guidelines
issued by RONI for submitting the price proposals valid in the corre-
sponding regulation period.

New approved prices valid from 1 January 2014 allow a price increase of
1.3% for production and supply of drinking water by public water mains,
and production and distribution of drinking water by public water mains,
and a 1,8% increase in prices for wastewater collection and treatment
by public sewer system when compared to the current prices, and this
growth of prices was most significantly influenced by the investment de-
velopment factor per volume unit, which is preferentially determined for
supporting investments in the waterworks assets of BVS. The develop-
ment of prices in the period from 2010 to 2014 was affected by several
factors, namely the structure of the economically justified costs, amount
of reasonable profit as well as the investment development factor and the
factor of the waterworks assets capacity used for production and distribu-
tion of drinking water and wastewater collection and treatment.
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Development of prices approved by RONI for years 2010 — 2014 per m?3 (excl. VAT)

2010 2011 2012 2013 2014

1.1.2010 24.2. 2010 1.1. 2011 1.1.2012 1.1.2013 1.1.2014
Price for production and supply of
drinking water by public water mains 0.8266 0.8964 0.8964 0.9106 0.9235 0.9359
Price for distribution of
drinking water by public water mains 0.6274 0.6274 0.6274 0.6374 0.6463 0.6547
Price for wastewater collection and
treatment by public sewer system 0.8295 0.8295 0.8625 0.9030 0.9051 0.9216

Development of prices approved by RONI for years 2010 — 2014 per m? (incl. VAT)
2010 2011 2012 2013 2014
1.1.2010 24.2.2010 1.1. 2011 1.1.2012 1.1.2013 1.1.2014

Price for production and supply of

drinking water by public water mains 0.9837 1.0667 1.0757 1.0927 1.1082 1.1231
Price for distribution of

drinking water by public water mains 0.7466 0.7466 0.7528 0.7649 0.7756 0.7856
Price for wastewater collection and

treatment by public sewer system 0.9871 0.9871 1.0350 1.0836 1.0861 1.1059
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HUMAN
RESOURCES

On 31 December 2014, BVS employed a total of 744
employees, which means a decrease by 2 employees when
compared to the same period of the previous year. We can
state that we maintained a stable number of employees on a
year-to-year ba-sis. Out of the total number of 744 employees,
there were 441 technical and business professionals (TBP)
and 303 blue-collar (BC). The proportion of women employed
from the total number of company employees was 29.8% (i.e.
222 women), of which 31 were in management positions. On
31 December 2014, a total number of 15 female employees

BVS

were on maternity or parent’s leave as registered in the
company’s records (4 employees more than in 2013). The
average recorded number of employ-ees — natural persons
fully employed in 2014 amounted to 743 employees, which
represents an increase of 4 employees when compared to
2013. The average age of employees increased slightly to
46.85 years.

Overview of planned - systemized jobs and the real number
of employees as of 31 December 2014 broken down by depart-
ments and divisions:

Plan for 2014 Status real number of employees

Status as of 31 December 2014

Status as of 31 December 2014

HQ — CEO Office

HQ - Production and Distribution Department
HQ - Financial Department

HQ — Investment Department

HQ - Sales Department

HQ - Technical Department

Water Production Division

Sewer System Division

Water Treatment Plant Division

Water Distribution Division

Chemical, Technical and Laboratory Activity Division
BVS Plan Total

73 66
48 47
33 31
28 28
76 78
19 18
149 149
26 26
154 154
95 o7
48 50
749 744
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Number of employees

Number of employees

44

BVS headcount development in the period 2010 — 2014

(real number as of 31. 12.)

900 —,
800 — 679 684 724 746 744
700
600 |
500 — 427 444 441
400 _| 382 386
300 — ® ® ® ® ®
200 _ 297 298 297 302 303
100 i i
2010 2011 2012 2013 2014
Year
. L] L] [ ] [ ] [ ] L] L] . TOtal TBP . W
BVS average recorded headcount in the period 2010 — 2014
760 —
740 |
720 739 743
700 —
680 —| 696
660 | 676 675
640 i |
2010 2011 2012 2013 2014
Year



Number of employees

Structure of employees broken down by gender as of 31 December 2014
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Change in the number of employees broken down by gender in the period from 2010 — 2014

2010 2011 2012 2013 2014
Year
e e e e e e e e e e e Women  Men @ Total
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Number of employees

Number of employees
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300 —
250 —
200 —
150 —
100 —

50 —

Age structure of employees as of 31 December 2014

2 89 129

196

255 73

I I
Below 20 21-30 31 -40

Year

41 -50

I
51 -60 Above 60

Structure of employees broken down by education level as of 31 December 2014

239 Secondary vocational training  32.12%
268 Secondary education, complete 36.02%
12 Primary school, complete 1.61%
225 University, complete 30.24%




Qualification structure of BVS for the period from 2010 to 2014 in %

2010 2011 2012 2013 2014

Elementary { Secondary Voc. ( Secondary @ University

Professional structure of BVS employees as of 31 December 2014

Water equipment mechanical engineers — water treatment plant 126

Water equipment mechanical engineers — pumping stations and water improvement stations74

Measurement and water network diagnostics specialists 11
Water network technicians 51
Other worker professions 10
Water equipment mechanical engineers 27
Water equipment electrical engineers 15
Technical-business professionals (TBP) 430
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Professional structure of BVS employees as of 31 December 2014 « c e o e 0 @ o 6 o o

During the evaluated period of 2014, a total of 64 people joined the Company and 63 employees departed it. Employee turnover rate in 2014

was 8.48% with an average of 743 recorded employees.

Employee turnover rate in the period from 2010 — 2014

12,00 — 10.93
11,00 |
10,00 —|
9,00 |
8,00 _|
7,00 |
6,00 |
5,00 |

9.59

Turnover rate in %

10.76

8.48
7.58

4,00 i
2010 2011

Social policy

As a part of the standard care of its employees, the company
provides an employee healthcare programme, a graduate and
newcomer support programme and social care for employees.

As a part of its social care, the company contributed from the
social fund in particular to the supplemental pension savings, ca-
tering for employees, social financial support during a long-term
incapacity to work and optional social subsidies for the payment
of various social, regeneration, sport and cultural activities.

In the year under review, the social policy programme also
included social, cultural and sport activities for employees as
well as social activities for seniors — former employees of the
company.

The 2014 social and payroll policy of the company also included
the provision of rewards to employees on employment anniver

48

I
2012 2013 2014

Year

saries and rewards for those who donated blood free of charge.
Employee education and development

For a long time, BVS has been focusing on the process of em-
ployee education and development. BVS places stress on the
education of all employee groups with regard to the needs of
performing the company’s business activities and its systematic
development.

The company’s educational activities in 2014 were focused in
particular on the mandatory special basic courses and training,
and up-to-date workplace health and safety, fire protection
training and other re-training under the WHS and FP law as
well as special skills necessary for performing the company’s
business activities and professional workshops, domestic and
foreign conferences, courses and seminars focused on
increasing professional technical and business expertise,



language and qualification skills; the company invested EUR
71,528 in the said educational activities.

Significant special professional educational activities included,
without limitation, education focused on extending employees’
knowledge concerning operation of sewage networks, environ-
mental protection, water protection, professional operation of pub-
lic water mains, repair and reconstruction of water supply networks,
including defect diagnosis in the network and issues of reducing
water losses in pipeline network.

Equally important were educational activities focused on the
adaptation process of newly hired employees and their faster
engagement in the special employment process, both “hard
skills” and “soft skills” focused on the personal growth of
employees (the development of communication and
management skills).

The Company also made room for the employees to improve
their English and German language competence through
individual and group courses organised directly at their place
of work, and IT skills related courses and trainings.

As a part of internal courses concerning user skills and the
standard and specialized software applications used, with an

Overview of employees’ educational development
costs (in EUR) in the period from 2010 to 2014

71,528
87,490
79,700
® 2010 @ 2011 2012 2013 2014

emphasis on improving and sustaining IT literacy, the company
uses an internal IT Academy with the support of professional
knowledge and skills of trainers - permanent employees - and
an internal company e-learning education system.

Overview of number of employees participating in educa-
tional activities in the period from 2010 to 2014

1,138

1,870

® 2010 @ 2011

2012 2013 2014

In 2014 the total number of 1,138 employees of BVS
participated in various educational activities as a part of the
employee education and development system.

Overview of employees’ professional development costs (in
EUR) in the period from 2010 to 2014

5,300

7,350

® 2010 @ 2011

2012

2013 2014
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COMPANY
IN THE MEDIA

Public Health Authority and Water Management Company will test
the water samples

During World Water Day, the Public Health Authority and Bratislavska
vodarenska spolocnost will test water samples for the residents. The
tests will be focused on two basic indicators of drinking water quality.

BRATISLAVA — . During this year’s World Water Day, the residents of
the Bratislava region will have several opportunities to have the water
from their wells tested. Free laboratory analyses in Bratislava will be
offered by the Public Health Authority, its subordinate branch office
Regional Public Health Authority, as well as Bratislavska vodarenska
spolo¢nost. The authorities will collect samples at their registered of-
fices on Thursday, 20 March 2014: The Public Health Authority at Tr-
navska Cesta in Bratislava from 9 a.m. to 11.30 a.m., Regional Public
Health Authority at Ruzinovska 8 from 8 a.m. to 1 p.m. The tests will
be focused on two basic indicators of drinking water quality - nitrates
and nitrites. BVS will be accepting samples for three days - from Mon-
day, 24 March to Wednesday, 26 March. People can bring samples
to the laboratories at Bojnicka Street 6 in Bratislava. BVS will test the
samples for the presence of nitrates and total hardness. Customers
should bring half a litre of water. The spokesperson of the Regional
Public Health Authority in Bratislava, Katarina Nosalova, explained
that a sample “of half a litre must be taken on the date of the test,
i.e. 20 March, in a clean, rinsed glass or plastic bottle”. For BVS, a
sample must be brought in a 3 dcl plastic bottle, which must be rinsed
thoroughly several times before taking the sample. The glass bottles
and plastic containers with a volume exceeding half a litre will not
be accepted by BVS. “Before taking the sample, let the water flow
from the tap for two to five minutes in a strong current,” explained the
spokesperson of Bratislavska vodarenska spolo¢nost, Zenon Mikle.
He added that the bottle must be fully filled in order that there is al-
most no air below the cap. BVS will gradually disclose the results in
the premises of its Customer Centre at PreSovska 48 in Bratislava
and on the Internet. The Public Health Authority and Regional Public
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Health Authority will gradually disclose the results of analysis on their
websites. The World Water Day will fall on Saturday, 22 March. On
Thursday, the Public Health Authorities will provide special advice to
the public. In the registered office of the Public Health Authority, peo-
ple can obtain information about drinking water, its meaning for hu-
mans, health safety public water supply systems and individual wells.
The professionals will provide advice on how to protect private wa-
ter sources. The spokesperson of Bratislava Regional Public Health
Authority, Katarina Noséalova, explained that residents will have the
opportunity to use consulting services focused on the quality of
drinking water, receive answers to questions about drinking water
quality control, protection of water resources, health safety of
drinking water and its importance for human health.

TASR, 19. 3. 2014

Excursion to Sewer Canals: Have a look with us what can be
found in the mysterious Bratislava underground

We had the unique opportunity to visit the sewer system. We were
happy to use this opportunity offered by Bratislavska vodarenska
spolocnost, even though we had certain concerns. Have a look with
us at how it looks under our Capital City.

On the descent to the sewer system beneath Bratislava, we were
thoroughly equipped - overalls, boots, gloves, respirators and
helmets. We descended two and a half metres underground through
a narrow opening using a ladder and secured by a rope. A facecloth
protected us from the unpleasant smell.

We walked through the space where all waste water flows down,
waste water which we use when washing dishes, showering and - yes
- even when flushing the toilet. The rats were probably frightened by
our presence because we did not see any, although we were actually
walking in their homes. Even frogs and snakes can be seen in the



sewer. Fortunately, we did not meet any.
Anything can be found down here

We entered the sewer collector near the Botanical Garden. Our guide
was Imrich Jarabek, the head of the Sewer Network Operator. He
was constantly taking heed of our safety and checking the values of
unwanted gases that exist in the sewer.

Fermentation may result in hydrogen sulphide, carbon dioxide, the dead-
ly hydrogen cyanide or explosive methane. Should there be any danger,
they would take us out immediately. About half a metre of wastewater
was flowing through a trough into the wastewater treatment plant in
Vrakuna. Employees come across various things when cleaning the ca-
nals - including gold necklaces, teeth, rings or identity cards that people
drop into the toilet or sink, or drop into the sewer when taking a walk.

In the Old Town, the employees found coins dating back to 1890 or old
bullets. “The sewer is not a dustbin. People should not throw food and
other materials which cause clogging,” complained Peter Valachovic,
the Head of Wastewater Division.

Plus JEDEN DEN, 27. 6. 2014

The City to Take Measures During Tropical Days

During the coming tropical days, the Capital City of Bratislava is plan-
ning to take several special measures. The City Council, in cooperation
with Bratislavska vodarenska spoloénost (BVS), will place tanks con-
taining drinking water at Hlavné Namestie. This measure should help
residents and tourists in Bratislava to ensure the necessary quantity
of water intake as informed by the Director of the Bratislava Mayor’s
Office, Lubomir Andrassy.

In the morning hours, the tank will be placed at frequented public
places and will be available until late afternoon. During the weekend,
the tank will serve attendees of the city cultural and sport events.
These measures will be taken by the local government and BVS
throughout the summer, in particular during days when the
temperatures will rise above 30°C. As added by the spokesperson of
BVS, Zenon Mikle, the tank will be placed at Hlavné Namestie on 10
June and 11 June from 11 a.m. to 5 p.m. Visitors to the city may use
the drinking fountain for drinking and refreshment. Two fountains are

located at Hviezdoslavovo Namestie, one at Hlavné Namestie and
Zupné Namestie, Names-tie SNP and Panska Street. After eight
years, the drinking fountain at Cerveny Rak in Michalska Street was
again launched into use. The residents of Bratislava and tourists can
freshen up in 41 public foun-tains, where the water is chemically
treated and therefore their water is not for drinking.

SITA, 10. 6. 2014

Investment to Significantly Improve Quality of Drinking Water
Supplies is Being Implemented

The investment amounting to more than EUR 12.7 million is made
to reconstruct the water pipelines including the water source on the
route from HoldoSov Mlyn nearby Hradiste pod Vratnom through
HIboké, Senica up to Holi¢, as specified by the spokesperson of Bra-
tislavska vodarenska spolocnost, a. s. (BVS), Alexander Buzinkay.

New Drill HoldoSov Miyn

The investment, which will considerably improve water supplies in the
entire northern part of the Zahorie region, is being implemented. The
existing connections of sources allow the consumption of 55 litres
of water per second in Senica. After completion of the investment, it
will be 100 litres per second, which will enable the laying of a water
pipeline in places in the northern part of the Z&horie region where the
water pipelines are absent.

In terms of quality, some polyethylene pipes will be replaced with cast
iron pipes. Several water projects have been already implemented
in Senica, e.g. the wastewater treatment plant utilised at 50 percent
of the designed capacity “has been modernised and new water
reservoirs have been under construction using state-of-the-art
French technology.”

Quality Improved in 11 Villages and Two Towns

The new drill at HoldoSov Mlyn will result in increased capacity of the
water reservoirs at HIlboké and Rovensko. According to Alexander
Buzinkay, it will connect the newly-built Senica — Holi¢ water pipeline
system which used to be two separately grouped water supply
systems in Senica and Holi¢, enhancing the security of water supplies
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and, after completion of a new water source (HoldoSov Mlyn),
increasing the ca-pacity of water supplies, and after its integration into
the system it will be possible to connect the other 11 villages of the
Z&horie region to the water supply system.

It concerns a sufficient quantity of drinking water for the towns of
Senica and Holi¢, in particular during peak times, and for the villages
in Senica and Skalica districts situated on the route of the
interconnecting water pipeline - Oreské, Trnovec, Rovensko, Castkov,
LopaSov, Chropov, Sobotiste, Rybky, RadoSovce, Rohov and
Kovalovec.

Works to be Completed by May 2016

The preparation and construction works commenced in the spring, and
completion is planned for the end of next year. Construction at HoldoSov
Mlyn should start by the end of this year and should be completed in
May 2016.

This new investment, amounting to almost EUR 13 million, should re-
sult in safe water supplies, increased yield and the connection of new
customers to the high quality drinking water supply system.

SME Regiény, 20. 9. 2014

The Waterworks Museum Documents Water Use in the History
and at Present

The Museum documents the water management system from water
production and treatment through to its distribution to collection and
cleaning.

The historical water system in Bratislava and the surrounding area, and
its operation in modern times can be seen in the renovated Waterworks
Museum. After one year of reconstruction works, the premises of the Wa-
terworks Museum were opened by Bratislavska vodarenska spolo¢nost
(BVS) today. The national cultural monument of the first drinking water
supply system in Bratislava represents another landmark.
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“The Museum will serve in particular for educational purposes for schools and
as an additional excursion site in our premises. Its main purpose is to show
the history and present times of the waterworks in an interest-grabbing man-
ner,” explained Stanislav Berio, the CEO of BVS, at the opening ceremony.

According to the Director of the Museum, Milan Trstensky, it is a unique exhi-
bition in the two original buildings of the pumping station dating back to 1886
and 1912. Together with the gardens, the Museum represents a valuable
educational and relaxation zone for the public at large.

“The dilapidated premises and their surroundings have been com-
pletely renovated thanks to the management of BVS, conservationists
and architects. It is one of the best renovated Waterworks Museums
in Europe. There are replicas of important historical objects and in-
teractive boards with a detailed description of the history,” Trstensky
told TASR.

The Museum documents the waterworks system from production
and water treatment through to its distribution and to collection and
cleaning. A visitor will learn that the Bratislava water system is
supplied from four main and two local water sources. At Sihof
Island, there 47 wells used for taking underground water; the
distance between each of the two wells is around 100 metres.

In addition to text and image panels, the exhibition is supplemented
with models of objects, maps, tables, projects and drawings, as well
as the Water Charge Collection Rules dating back to 1924, Water
Book records (1910) and other historical documents in the Slovak,
German and Hungarian languages. There is an exhibition of histori-
cal photographs in the underground premises. It is not just children’s
attention which is caught by the four virtual shows of state-of-the-art
technology, through which visitors can endlessly wander in the water-
works premises.

TASR, 22. 9. 2014



The Sensors Test at Sihot Island

Motion detection sensors should promptly reveal that an unauthorised
person entered the island. The major part of the island containing the wa-
ter source can hardly be fenced, and it is therefore accessible to the pub-
lic during low water level of the Danube River. The first sensors, which
will protect the water source — Sihot Island in Bratislava are being tested.

The Faculty of Electrical Engineering and Information Technology
Slovak University of Technology (FEI STU) developed a system for
motion detection, using which the employees at Sihof Island should
detect within a few seconds that an unauthorised person has entered
the island.

The system will be tested at least until the spring and then a decision
will be made whether or not BVS will use the sensors to protect the
entire island.

Trespassers will be seen through video streaming

The protected area, which is accessible to the residents of Bratislava
at present, should be monitored in future via wireless technology. The
students and professionals from the Faculty are planning to install a
sensor unit and an analogous camera on poles out of reach of nor-
mally tall people. “When the system records the presence of a living
object, the transmission of a video signal will be activated and sent
to the designated spot through the Wi-Fi network,” explained Martin
Donoval, the project sponsor, at the time of developing the system.
Using hardware sensors, the system will not be able, according to
him, to show whether the living object is a human or an animal, but the
trespasser, if any, will be seen by the employees via video streaming.
“An identical video recording will be seen by the employees after a
few dozens of seconds when the system emerges from hibernation,”
Donoval added.

Since the majority of the protected island is not covered by
power lines, the roof of the system will be a photovoltaic panel
serving as the energy source.

System in Test Phase

The system should be closed and protected from the impact of weath-
er conditions. The monitoring system should also include a device
monitoring the groundwater level. Tests on the first sensors com-
menced on the island in the summer.

“We are currently running trial monitoring, testing and evaluation.
We are waiting for the functioning of the system in severe autumn
and winter conditions, i.e. when there is little sun, fog, cold, frost, ice
or high humidity so that we get a comprehensive evaluation,” said
Alexander Buzinkay, the spokesperson of Bratislavska vodarenska
spolo¢nost.

According to him, the system will be tested at least until the spring.
“If there are any unforeseeable events, the testing can be prolonged
as necessary,” he added. After the trial operation is completed, BVS
will decide whether the system will be selected and used to protect
the entire island. According to Buzinkay, they will need approximately
40 monitoring devices at the 220 ha area. “The crucial factors will be
the financial and technical requirements of such a solution, useful life,
maintenance requirements and overall efficiency,” the spokesperson
explained. If BVS approves the project, professionals from the Faculty
will cooperate in implementing the system.

Nowadays, it is difficult to fence the major part of island and, thus, it
is accessible to the public when the water level of the Danube River
is low.

TASR, 10. 10. 2014
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CORPORATE RESPONSIBILITY
AND PHILANTHROPY

In 2014, Bratislavsk& vodarenska spolo¢nost carried on implementing
corporate responsibility and philanthropy projects and environmental
education projects. We continued cooperation with the schools in the
Blue School (Modra Skola) programme, installed more drinking foun-
tains and provided financial support to social and sport events held in
the catchment area of BVS.

BVS actively participated in the Green Day event during the World
Green Building Week. The goal was to raise awareness of secondary
school students and the public about the protection of the environ-
ment, and to motivate them in active involvement in activities related
to the protection of the environment.

In 2014, we also provided the drinking water intake at a number of sport
and social events, such as the Bratislava CSOB Marathon, Devin —
Bratislava Run, the summer Bratislava-inline roller skating event,
Farmers’ Markets, Forest Days organised by City Forests and many
other events. We also provide drinking water to residents and visitors of
Bratislava during hot tropical days.

BVS Foundation

In 2014, the BVS Foundation donated funds in the total amount of EUR
34,100. Donations were allocated in accordance with the Foundation
Statute and based on the approval by the Supervisory Board of BVS
Foundation.

Together with our volunteers we organised traditional spring
cleaning of the forest surrounding the Waterworks Garden of Sihot
Island.

On 23 May 2014, employees donated blood in the informal
environment of the Waterworks Museum.
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All important information on the Foundation’s activities is available
in the 2014 Annual Report of the BVS Foundation, published on the
website www.bvsas.sk.

Donations of BVS

In 2014, BVS provided financial donations amounting to EUR 22,000.
In addition to financial donations, BVS provided material support to
events organised in the Waterworks Museum.

The list of supported entities (purpose and amount of support):

1. Four concerts of “Pekna hudba, o. z.” — support of culture; total
donation: 2,762 €.

2. Event for children “Tino the Investigator” (Tino patra¢) — support
of families; donation: 1,039 €.

3. Support of World Green Building Week (the press conference

and opening ceremony in our premises) — support of

environmental activities; total donation: 1,320.50 €.

4. Launch party for the book “Karlova Ves As it Was” (Karlova
Ves, taka bola) — with emphasis on significant connection
between history of Bratislavska vodarensk& spolo¢nost and
community living in Karlova Ves since erection of the pumping
station in 1886; donation: 524 €.

5. Two special seminars about “Protection of Nature in Bratislava”
organised by the civic association Broz and civic association
TerraVoice — support of the civic associations, which have been
cooperating with BVS in protecting the drinking water sources
for a long time; total donation: 1,146 €.



6. “International Day of Mother Centres” organised by the Union of
Mother Centres — support of mother centres and families with
children; donation: 1,543 €.

7. “Christmas Party” organised by Muscular Dystrophy
Organization in the Slovak Republic — support of disabled people;
donation: 350 €.

8. “Benefit Auction” organised by the Children of Slovakia
Foundation — support of foundations; donation: 1,219 €.

Educational projects

BVS places great emphasis on educating children and young people
about water. Through the Blue School programme, BVS reaches out
to children, explaining, in an interesting and playful manner, the water
system processes and the importance of drinking water, while also
drawing attention to the importance of drinking habits, hygiene, the
protection of water resources and other related topics.

This was the sixth year in which BVS organised its educational
programme for children and young people, Blue School — Water for
the Future, again attracting ever-increasing interest from pupils,
students and teachers. At the end of 2014, the Blue School
programme saw 263 schools registered: 73 kindergartens, 136
primary and 54 secondary schools.

Since 2014, BVS started on its own to fill in and implement the Blue
School education programme, taking over from the previous organiser
(the Young Scientists civic association (Mladi vedci, o. z.)). Despite
unexpected changes in the organisation of the programme due to the
dissolution of the Young Scientists civic association, most of the ac-
tivities from the programme were provided from their own resources.

The 2014 educational programme was dedicated to both learning and
marketing activities focused on specific target groups and the general
public. For schools, it represented an integral part of their educational
system and for public at large an interesting way of spending free time.
We paid attention to the education of children of all ages, even to the
increased number of preschool children in various educational forms.

The most sought-after activities of the Blue School programme in-
clude educational visits to the wastewater treatment plants, the Wa-
terworks Museum and Sihot Island. Interest in excursions has been
rising despite the technical restrictions concerning entry into premis-
es (reconstruction of certain most wanted premises). For educational
visits to wastewater treatment plants, we accepted 585 pupils and 41
teachers, comprising 468 pupils of primary schools, 25 students of
secondary schools and 92 university students. The WWTPs in Modra
and Myjava started using electronic devices which should serve in
particular for teaching presentations about wastewater treatment re-
sulting in a higher quality of the presentation and educational purpos-
es of the excursions.

A similarly popular activity was the programme “Great Knowledge
Contest for Elementary School Students” held throughout the entire
school year. In the school year of 2013/2014, a total of 7,363 stu-
dents participated in the contest composed of eight related topics.
The objective of the contest has been to help schools actively engage
the pupil in the educational process concerning the environment with
special focus on the water-related issues, so that when solving the
competition questions they realise the importance of topics such as
the quality of drinking water from the water mains, its price and value,
correct drinking water intake, correct hygienic habits, use of water in
the households, etc. We have provided educational material through
our website www.modraskola.sk, which is constantly visited. There-
fore, we would like to ensure its redesign and increase the
functionality of the website. In 2014, we installed an exterior drinking
fountain in SNP Kindergarten in Modra, which pleased the children,
teachers and parents for practical reasons because we therefore
ensured a healthy drinking regime for the children during their
outdoor activities.

Via our activities, we have supported several significant events for
building our reputation, such as World Water Day in the Waterworks
Museum, in Sihotf Island, SHMU, the International Children’s Day in
Kramare Hospital, Health Day at SEPS, Green Day in Avion Shopping
Park and many others.
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WATEWORKS
MUSEUM

The Waterworks Museum is a specialized technical museum
focusing on Slovakia’s water industry. lts founder is BVS. The
Museum is located in Karlova Ves at the historical site of the first
pumping stations. The building was built at the end of the 19th
century and extended early in the 20th century. The pumping sta-
tions were among some of the Bratislava Water Company’s first
facilities. In 2014, the Waterworks Museum housed two exposi-
tions — the main exhibition in the original engine room in Karlova
Ves and the national cultural monument on Sihof Island.

The one-hectare Waterworks Garden in the Museum premises
was opened to the public throughout the year. The garden with
the prevailing water element serves as a resting place and is part
of the Waterworks Museum’s permanent exhibition.

In 2014 the technical monument in the eastern part of the
museum’s building was reconstructed for the purpose of building
a new museum exhibition premises, which were opened for the
general public in the opening ceremony held on 22 September
2014. The waterworks system exhibition became a separate
thematic exhibition of the Waterworks Museum. It is composed of
two units, the first describes the history and establishment of the
Bratislava water supply system and the second describes
present times of the BVS water supply system. The exhibition is
unique thanks to special demonstration of technical topics and
use of the state-of-the-art presentation techniques in the
museum sector.

At the area of 250 square meters the exhibition consists of 20 in-
formation boards, 7 large-size mock-ups of important waterworks
objects, 2 interactive multimedia touch panels, 2 screens with 3D
movies and 2 illuminated showcases for presentation of
technical written documents.
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The objective of the exhibition is to provide the general public
with comprehensive overview of the water management sector
in the attractive form.

In 2014, new fountains, play installations and exterior exhibits
were installed in the Waterworks Garden. In the garden area the
roads and paths were reconstructed, new camera system and
lighting were installed.

In 2014, the Waterworks Museum’s collection numbered 4,106
items of cultural value, including significant archival documents,
projects, and historical water system equipment.

During the year the number of visitors to the Museum was as
high as 9,390 visitors of 128 events. The Waterworks Museum
organized 70 educational visits to the Museum and the Sihof
wa-ter source, with a total number of 2,097 visitors.

The Museum is also an important venue for internal events
organized by BVS and rental space for commercial events.

In 2014, the Museum’s total income amounted to EUR
18,158.60, excl. VAT.

The Museum has its own website, www.vodarenskemuzeum.sk.
In 2014, it recorded 7,500 unique visitors, while 41,992 people
visited the website.

From the media point of view, the museum was presented 30
times in the print, online, television and radio media, where the
events made for general public were discussed the most - Night
of Museums and Galleries, Community Garden activities in the
Waterworks Garden and in particular the opening ceremony of a
new exhibition in the museum.
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- PROSPECTS FOR MODERNIZING
WATER MANAGEMENT

INFRASTRUCTURE OF BVS

~ REPORT ON SUPERVISORY BOARD'S

ACTIVITIES



SAFE
COMPANY

The average number of people employed at BVS during 2014 was 743. In this period 4 occupational injuries were recorded in BVS

resulting in 140 calendar days of absence due to incapacity to work.

Occupational injuries in BVS since 2005:

Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Number of injuries 7 6 2 0 2 0 1 1 0 4
Number of calendar days on SL 530 485 76 0 109 0 28 24 0 140
Occupational injuries - women 0 1 0 0 1 0 0 1
Fatal occupational injuries 0 0 0 0 0 0 0 0
Severe occupation injuries 3 4 1 0 1 0 0 0 0 0

(more than 42 days sick leave)

Accidents outside the work

In 2014, there were 13 accidents outside the work at BVS, re-
sulting in a total of 268 calendar days missed from work due to
temporary incapacity to work.

Measures taken at BVS to reduce occupational injuries and
maximize the prevention of dangerous events to protect
employee health and safety

New employees receive instructions and information about
workplace health and safety and fire prevention standards upon
commencing employment. The aim is to prevent occupational
injuries and extraordinary accidents related to workplace
health and safety and fire prevention at all BVS workplaces.
During the monitored period of 2014, a total of 64 new
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employees attended the induction training course on workplace
health and safety and fire prevention. The training was provided
on an individual basis for each new employee and was followed
by a final test. Subsequently, each new employee received
training in workplace health and safety in accordance with Article
7 of Act No. 124/2006 Coll. on Workplace Health and Safety, as
amended, and training in fire prevention as required by Articles
20 and 21 of the Decree of the Ministry of Interior No. 121/2002
Coll. on Fire Prevention, as amended.

The Workplace Health and Safety (WHS) and Fire Prevention
Department performed systematic and random inspections of
compliance with workplace health and safety and fire prevention



standards at individual divisions, their corresponding workplaces,
and other BVS organisational units. The inspections focused pri-
marily on compliance with workplace health and safety standards
in accordance with technical and technological procedures, tech-
nical and technological equipment safety and the use of personal
protective equipment (PPE) at work. Systematic inspections
involved addressing and removing shortcomings discovered
during internal or external inspections conducted by health and
safety at work inspectorates, health authorities, national fire
prevention authorities, etc. Written documentation on
inspections conducted by the Workplace Health and Safety and
Fire Prevention Department is kept in their files.

At the beginning of 2012, the Workplace Health and Safety and
Fire Prevention Department developed and put into practice a
new model of the WHS inspection system at BVS workplaces.
Also in 2014, we find this system fully functional and effective in
terms of BVS. During the monitored period of 2014, the Work-
place Health and Safety and Fire Prevention Department carried
out a total of 97 inspections of BVS premises and workplaces.

In addition to the aforementioned inspections, in the period from 5
May 2014 to 10 June 2014 the inspections of workplace health and
safety and fire prevention were carried out in BVS for the purpose of
checking compliance with the general principles of prevention and
basic conditions for ensuring workplace health and safety and fire
prevention in all worksites of BVS in line with provisions of Act No.
124/2006 Coll. on Workplace Health and Safety amending other act
and Act No. 314/2001 Coll. on Fire Prevention, as amended.

Removal of shortcomings discovered during internal or exter-
nal inspections conducted by health safety work inspectorates,

health authorities, and national fire prevention authorities was
examined by Workplace Health and Safety and Fire
Prevention Department and the discovered shortcomings, if any,
were continuously removed.

Program ,SAFE COMPANY*“

Workplace health and safety and improvement of the working
conditions represent, traditionally, the main objectives of
Bratislavska vodarenska spolo¢nost.

With regard to compliance with the “Safe Company” program in
the calendar year of 2014 BVS used its best efforts to increase
workplace health and safety, hygiene at work and improve the
working conditions of its employees.

Achievement of the objectives concerning overall improvement of
the working conditions represents a long-term goal that requires
considerable funds. Despite that it can be stated that BVS con-
siders workplace health and safety to be a serious issue and uses
its available funds to the extent possible to achieve the objectives
concerning workplace health and safety as well as the tasks and
objectives included in the “Safe Company” program.
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INFORMATION
TECHNOLOGIES

In the area of information technology, for BVS, 2014 meant con-
tinuation in implementing the plans set out in the IS development
programme for the period from 2012 to 2015. The Internal Pilot
Solution project (IPS), which commenced in 2013, was confirmed
as the correct choice of new platform following successful tests.
As a part of the IPS, we launched SAP ERP and SAP IS-U testing
systems, covering the business and intracompany processes of
BVS under the standard scenarios of SAP products. During 2014,
BVS continued in implementing new IS ERP by creating the con-
ditions and prerequisites for fully-fledged deployment.

In order to improve quality of operation processes support, we
implemented a project for extending the emergency portal in the
summer of 2014, intended for recording and processing reported
defects. The portal was made accessible and modified for all
divisions in order to enable the registration and management of
defects from one central point. Our subsidiary, Infra Services, is
preparing for the completion of a compatible solution that will
completely cover the process of reporting and removing defects
in its entire lifecycle using information technology. It concerns a
typical B2B process secured using the sources of two companies
with multiple, two-way information flows.

62

In preparing for the implementation of a GIS solution, the proce-
dural steps necessary to ensure the procurement of a number of
technical and economic analyses were taken. The acquired out-
puts will support the quality and efficiency of the implementation
of the GIS project, which we expect to implement during 2015.

Using efforts to permanently improve quality and modernise the
conditions for supporting short-term and long-term goals, in 2014,
BVS continued in performing activities which faced the challenge
of working with the company’s knowledge-capital. An initiative to
introduce knowledge management within the company was im-
plemented through a pilot project that brought new demands for
more efficient use of internal information tools and their reflection
in the development of an intranet environment. Via
preferential  support of knowledge management, we
successfully implemented an e-learning system in BVS.

In addition to the aforementioned software applications, it is
necessary to report on the technical infrastructure. The activities
which, in 2014, formed the basis of supporting the
communication infra-structure and its security can now be
characterised as optimisation and modernisation.



These can be summarised into several basic areas. The first area
was the optimisation of the telemetric network. Efforts were
directed so that all GPRS communication transmission points
from various providers, with varying parameters and contractual
obligations, were transferred to under the central management.
The result is the ability to conceptually develop and satisfy the
needs of telemetric transfer.

Another challenging area in 2014 concerned improvement of
the communication infrastructure. Core activities were linked
to equipping the newly-built contact centres. The aim was to
equip the contact centres in the quality and extent so that the
modern IT equipment and its integration into the communica-
tions infrastructure of BVS provide customers with quality and
fast services while ensuring the safety of storage and transfer
of data.

Enhancement of the communication infrastructure was supported
by moving part of the IT infrastructure of BVS to the data centre.
Migration enabled geographic and energy redundancy of infor-
mation systems with possible backup and restoration of data at
various locations. The data centre thus provides better comfort
and energy security of the IS infrastructure. It also improved the

technical security of the server and the network infrastructure for
data storage necessary for BVS.The plan of renewing the IT equi-
pment used at BVS workplaces has been systematically imple-
mented in line with the set timetable for improving the technical
level of IT for BVS employees. Performance of the plan objectives
began at the end of 2013. In the beginning of 2014, another pha-
se of renewing the information and communication means and
technologies of BVS employees began. The process is planned
in the form of several phases by 2016.

During 2014, two research projects supported from the EU funds
were carried out. Via cross-border project cooperation between
Slovakia and Austria (DeWaLoP) a model for balancing water for
the city of Bratislava was established. The second project finan-
ced from the EU structural funds is the development of a hydraulic
model of the water supply network, whose completion is planned
for 2015. Successful implementation of the two research projects
provides BVS with an opportunity to maintain the positive trend of
obtaining financial resources from EU funds for the development
and research activities of BVS in the next term. The priorities for
2015 remain the improvement of the technological and communi-
cation infrastructure, tightening company-wide implementation of
the defined objectives and successful completion of the research
projects financed from the EU funds.
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CAPITAL
CONSTRUCTION

BVS operates the public water systems, public sewer systems, including water resources and wastewater treatment plants in the Bra-
tislava Region, and partially in the Trnava Region and the Trencin Region.

The essential prerequisite for providing high quality water management services is ensuring the good condition of, and maintaining
sufficient capacity within, the operated infrastructure.

BVS provides for the renovation, reconstruction and modernisation of public water systems, public sewer systems, water resources
and water treatment plants and their faultless operation. BVS develops new structures in line with the development plans of the towns,
villages and Bratislava municipalities, for which it performs special activities.

BVS’ investment activities are based on the operating condition of its water mains, sewer systems and water treatment plants and the
need to ensure they conform to the parameters set by the applicable legislation and limits for wastewater effluent set by EU Directives
as well as the documents “Strategy and Modernization of Water Utility System Infrastructure at BVS” and “Programme for Lowering Lo-
sses from Water Mains”. These strategic goals are reflected in the construction projects and other projects included in the Company’s
investment plans and capital construction programme.

The planned funds for investments and capital construction projects by BVS for 2014 were approved up to a total of EUR 87,426,634.
In 2014 the company met the approved plan of investments and capital construction by spending EUR 72,709,937, i.e. 83.17% of the

total planned annual expenditure of EUR 87,426,634, of which the total spending on the structures amounted to EUR 58,587,295,
i.e. 84.43% of the total planned annual expenditure of EUR 69,388,458.

Fulfilment of the investment and capital construction plans of BVS for 2014 in EUR

Depreciation Loan Sources of EU, SB Total
Reconstructions and new investments — implementation in 2014 14,131,694 37,687,670 6,767,931 58,587,295
Total structures 14,131,694 37,687,670 6,767,931 58,587,295
Other items in capital construction 9,609,004 4,480,882 32,756 14,122,642
Total 23,740,698 42,168,552 6,800,687 72,709,937
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In 2014 the following structures were completed:

- Pila —“Seckar” shaft, reconstruction of water mains, 1st phase,

+ WS Skalica, WS Holi¢, WS Kop¢&any — wells,

+ Slovnaftska ul., primary infrastructure, water mains relocation,

+  MKR, water collection system in Viniéné municipality, the main discharge pipe,

+ Vrakuna, Ihli¢nata ul., water mains,

+ Bernolakovo, connecting the water mains between Mostové ul. and football field,

+ Holi¢g, reconstruction and increasing intensity of WWTP, connection of power generation facilities to the distribution system,

« PS Podunajské Biskupice — Bernolakovo, reconstruction of water supply pipelines, 2" structure,

- Bratislava, sewage collector “D”, reconstruction,

« PS Podunajské Biskupice — Bernolakovo, reconstruction of water supply pipelines, 3 structure,

- Bratislava, WR Podkolibsky, reconstruction,

+ Holi¢, reconstruction of relief chambers,

- Devinska cesta, reconstruction of Museum premises — 2" and 3" phase (Part 1),

« WS Sihot - water mains branches A, B, C, reconstruction of wells,

- Bratislava, reconstruction of water mains under Rozriavska ul.,

+ WWTP Senica, reconstruction of an administrative building,

+ Water flow Stara Myjava and water flow Myjava, reconstruction of inverted siphons (3 pc),

- Bratislava, Starohgjska ul., administrative and operation building and premises,

- Casta, Zamocka ul., extension of water mains,

+ Bahon, Poto¢na ul., extension of public water mains DN 80,

+ Construction of NN connections and internal installation — WS Hodoriove wells, Jablonica, water reservoir (WR) Haj, Cerova,
WR Myjava 2 x 250 m3, WR Brezova — new, WR Brezova — old, WR Stupava, WR Rohoznik 2 x 650 m3,

+ Pumping station (PS) and WR Pila (1 x 150 m3), reconstruction of premises,

+ PS Vajar — catch pit, reconstruction of premises,

+ Podunajské Biskupice, reconstruction of DVV operating building,

+ WS Sedlackov ostrov, well No. 5, access road,

+ Bratislava, WR Kopanice 1, 2, reconstruction,

+ Bratislava, Ludova $tvrt, reconstruction of water mains and sewer, 5t structure,

+ CWWTP Vrakuna, implementation of dumper gross screenings,

+ Vacuum sewer Bratislava-Vajnory municipality, modernisation of original phases,

+ WWTP Devinska Nové Ves, increasing intensity and extension,

- Bratislava, MatuSova ul., reconstruction of water mains — 1t phase,

- Slovensky Grob, lokalita Sur, equipment of PS and flow measuring,

- Zalesie, reconstruction of water mains,

- Malacky, Gbely, Rohoznik, Casta — reconstruction of relief chambers in sewer network,

- MKR - collection system, discharge pipeline from Svaty Jur, Svaty Jur, reconstruction of sewer network, 15t structure,

« WWTP Brezova pod Bradlom, reconstruction and modernisation.
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Projects co-financed from the Cohesion Fund and the state budget (SB) under the Operational program Envi-
ronment - INVESTMENT IN YOUR FUTURE:

“Holi¢, reconstruction and increasing intensity of wastewater treatment plant” (EUR 10,570,671)

The project implementation began in May 2011. The works were completed, the structure was taken-over and the competent Construction
Authority provided consent to the permanent operation starting in September 2014 and the structure was included in the fixed tangible assets of
the com-pany. The contractor was the Group of Suppliers of the Holi¢ WWTP — with COMBIN BANSKA STIAVNICA, s. r. 0., Banska Stiavnica,
being the leading member of the Group. Construction was supervised by Dopravoprojekt, a. s., Bratislava.

Complete modernization and reconstruction of the water treatment plant involved the discharge pipeline of treated wastewater to the Morava
River by constructing a new discharge pipe (original recipient was the KyStor creek). The plant had to be modernized to satisfy legislative
requirements concerning the quality of discharged treated wastewater with respect to nitrogen and phosphorus levels.

Under the Agreement on Provision of Non-Repayable Funds with the Ministry of Environment SR, in March 2015, BVS will prepare the final
application for payment of the funds, hence the Project will be completed in relation to the Ministry of Environment SR.

“Wastewater collection from the Danube Valley of the Bratislava Region“
- Increasing intensity and modernisation of CWWTP Vrakuna, 2nd construction project (EUR 20,199,500)

- Increasing intensity and modernisation of WWTP Petrzalka, 2nd construction project (EUR 8,573,000)

With regard to the construction in question it is intended to provide increased efficiency of wastewater treatment to meet the legislative
requirements for the removal of nutrients and phosphorus in treated waste water in accordance with the European legislation.

The wastewater collection and disposal also addresses wastewater treatment in a part of the Capital City of Bratislava, belonging to the
borderline Danube River Basin, though also partially sanitary wastewater pumped to Bratislava from the Little Carpathians and later from the
Senec region.

The project deals with modernisation of the biological degree:

* CWWTP in Vrakuria,
- WWTP in Petrzalka.

Project implementation commenced on 8 November 2013.

“Completion of Sewer System and WWTP in the Town of Modra“ (EUR 8,818,583)

The project co-financed from the Cohesion Fund and the state budget - Operational Programme Environment, consists of seven separate
structures: reconstruction of WWTP Modra, construction of sanitary sewer system in Modra (the centre and Kralova neighbourhood), wastewater
collection fromthree streets in Modra, discharge pipes between Modra and Dubova, and a wastewater collection system in Dubova.

On 30 June 2014 BVS handed over the construction site to the construction works contractor. Under the Contract for Work the time limit for
completion of the construction works is 550 days, i.e. the project should be completed by 31 December 2015. Preparation and construction of
the individual structures will be undertaken with emphasis on the use of the latest information technologies, thus ensuring their proper use in
the water supply and sewer system from the dispatching centre.
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PROSPECTS OF MODERNIZING WATER
MANAGEMENT INFRASTRUCTURE OF BVS

In modernising its water management infrastructure, BVS has been focusing on the existing condition of the assets it uses for its core
business activities (public water mains and public sewer systems). One of the key priorities is to keep the existing assets in good con-
dition, which is achieved by an ongoing restoration. Our commitment to keep the existing water management infrastructure in good
condition is integrally related to the task of modernizing the system for this infrastructure. This aim is directed toward attaining optimum
solutions in water production and distribution as well as in wastewater collection and treatment, while achieving sufficient capacity to
satisfy demands for land development, in both cases with economic benefits.

Priorities in the water supply system modernization are as follows:

+ Achieving water capacities missing for reliable satisfaction of current requirements for drinking water supply while taking into
consideration outlook needs, subsidizing the deficit areas, or areas with problematic local sources,

+ Optimizing the use of springs with the energy-saving gravitation distribution of water to consumers,

- Optimizing the drinking water supplying process by making use of water sources and water distribution more effective by gradual
implementation of the integrated management system and central technological dispatching,

* Ensuring alternative solutions of water supply in emergency situations.

Modernisation of the water supply system is focused on implementation of the following concepts:

The current concept of continued use of the water sources in the Danube valley for the city of Bratislava in the long term, as these sources
are very suitably located on city land or in its immediate vicinity. The local water sources in Zahorie and the Little Carpathian Region are
not sufficient due to their capacity and quality. Therefore this water is currently supplanted to a significant degree by higher quality and
more plentiful ground water (water sources from the Danube valley). The eccentric location of these water sources in relation to the loca-
tion of consumers outside the city of Bratislava, additional water piping capacity needs to be built. So far the distribution lines have been
constructed from Bratislava to Zahorie (up to Malacky) and to the under hill region (to Pezinok, Modra and Senec). Keeping this in mind,
we plan to build further distribution facilities to optimize supply to the Little Carpathian Region from the eastern part of Bratislava (a new
water line Raca to Pezinok-Grinava and reconstruction and expansion of water mains capacity from Podunajské Biskupice — Bernolakovo
- Grinava, as well as Bernolakovo — Senec), resp. to optimize supply to Zahorie not only from the western section of Bratislava
(increasing the accumulation in Lamac¢ for Zahorie), but also from the eastern, especially by transporting the water through Little
Carpathia (water line Jarovce — Podunajské Biskupice — Ra¢a — Marianka, local connection in Zahorie between Rohoznik — Plavecké
Podhradie, resp. Malacky - Sekule, resp. Kity).
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Particular solutions:

Connecting the eastern and western sections of the water supply systems in coordination with the zero bypass of Bratislava
as a part of highway D4,

+ Water supply for the north-western development zone of Bratislava,
+ Securing distribution lines to supply Zahorie from the Bratislava water system,
+ Water supply between Rohoznik — Plavecké Podhradie,
+ Water supply between Malacky — Sekule (Kuty),
+ Completion of the Zohor — Suchohrad — Malacky supply line,
Extending and connecting to the water source system at HoldoSov mlyn,

+ In the event of unfavourable developments in water stocks and economic profitability or in the event of contingencies and crisis
scenarios, activating Malacky — Katy or Kuty — Holi¢ water mains,

+ Set of facilities and measures for optimising the use of springs,
+ Set of waterworks facilities for the reliable drinking water supply in Bratislava-Kramare and Koliba,

Drinking water supply to potential developing urban areas of Bratislava — locations of Lamac¢ska Brana, Zahorska Bystrica,
Marianka, Vajnory, Vinohrady, Juzné Mesto, Jarovce, Rusovce and Cunovo,

Modernizing the water system in the eastern part of Bratislava and around Pezinok and Senec (reconstruction and modernization
of water mains running between Podunajské Biskupice, Bernoldkovo, Pezinok-Grinava and Bernoldkovo — Senec, the water mains

between Bratislava Rafa and Pezinok-Grinava and additional connections and lowerline loops),

+ Optimisation of an integrated management system and the central technology dispatching.
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Current and anticipated total water reserves, for which BVS is responsible, look to be positive. In order to preserve this favourable
condition, consistent protection of the water sources (WS) is necessary and resolving the cases of deteriorated quality of water in the
sources is also required (e.g. WS Kalinkovo by water treatment); in addition, expansion of WS Rusovce — Ostrovné lu¢ky and WS
Samorin to increase the degree of diversification of sources and back-up of power supply. This also raises the question of using water
source capacity beyond anticipated demand where BVS operates and covering the needs of neighbouring regions.

Priorities in wastewater collection system modernization include:
+ Achieving sewer capacity to reliably meet the current demand for wastewater collection while considering future needs,
+ Providing wastewater treatment in compliance with current legislation and in line with current land development,

- Optimizing the wastewater collection process by gradually completing the integrated management system and central technical
dispatching.

Modernisation of wastewater collection systems is focused on the concept of centralizing the wastewater treatment process, which
is efficient in the event of the Pezinok area as well as the municipalities of Most pri Bratislave and Malinovo, Zalesie, with a connec-
tion to the left bank sewer system in Bratislava with the shared Bratislava-Vrakuria wastewater treatment plant. The same scheme
applies to the shared Hamuliakovo water treatment plant for group sewers, or also for the planned sewer system in municipalities in
Senica — Holi¢ region with shared wastewater treatment plant Holi¢. In other cases, independent sewers with a separate wastewa-
ter treatment plant will continue to be used with possible connections to a low number of satellite neighbourhoods around smaller
towns.
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Particular measures:

+ Modernisation of sewer networks (in Bratislava mainly reconstruction of the critical sections of the main collectors, rainwater tanks in
the catchment areas of the collectors B, C; relief chamber at collector AlX, elimination of effluent surface waters from suburban
areas, the sewer system of developing areas in the eastern part of Bratislava- completion of rainwater tanks in Raca, connecting
collector E with KCHOV I, sewer collectors SB, SC in the catchment area WWTP Devinska Nova Ves; outside Bratislava in
particular pressure sewer piping between Rovinka — Dunajska Luzna and Miloslavov — Dunajské Luzna in the catchment area of
WWTP Hamuliakovo),

Modernisation of WWTP to meet cleaned wastewater effluent parameters under the applicable law: the category of municipal
areas exceeding 10,000 EO in property of BVS includes WWTP Modra (under construction at present) and WWTP Hamuliakovo to
ensure sufficient capacity for covering the needs of territorial development,

Modernization of water treatment plants in order to increase capacity to cover land development demands and to ensure
appropriate technology: Svaty Jur (the discharge of waste water into the sewage system of Bratislava), Rohoznik (the project of
increasing capacity of WWTP is being prepared), Casta, Gbely, Smrdaky,

+ Optimisation of an integrated management system and the central technology dispatching.

In order to support the optimal concepts we ensured preparation of other studies, which dealt with water supply through Little
Carpathians, the concept of development of water system in the area of Bratislava-Vinohrady (Koliba — Krasnany territory) and
sewer collectors A and G in the catchment area of WWTP Bratislava-Vrakuria (mathematical model). The key project concerning the
studies in the near future will be the completion of processing mathematical model of Bratislava sewer system (only the Petrzalka
sewer system is absent).

In general, BVS’s strategy in the area of modernization of the water management infrastructure is conceived with regard to basic EU
documents (in general terms it is a directive of the European Parliament and of the Council 2000/60/EC, in the area of wastewater
collection and treatment: Council Directive No. 91/271/EEC and in the area of the quality of drinking water: Council Directive No. 98/83/
EC), as transposed into national legislation (in particular Act No. 364/2004 Coll. on Water, and Act No. 442/2002 Coll. on Public Water
Mains and Public Sewer Systems) as well as in other strategic national documents.
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REPORT ON THE SUPERVISORY
BOARD'S ACTIVITIES .. ...........

Under the Commercial Code, BVS’s Supervisory Board is the controlling agency and in this respect it is charged with supervising
the activities of the Board of Directors and the company as a whole. Its activities are carried out under the company’s Articles of
Association and the Supervisory Board’s rules of procedure, which provide for its powers, the scope of its activities and the number
of supervisors in the Supervisory Board.

In 2014 BVS’s Supervisory Board was comprised of the following nine members:

Chairman of the Supervisory Board: Ing. Milan Sindler
Vice Chairman of the Supervisory Board: Jan Panak

Members of the Supervisory Board: Ing. Zuzana Dzivjakova, Ing. Stanislav Chovanec, Mgr. Sven Sovéik, Michal
Muransky, Ing. Vladimir Antonin, Ing. Alena Trancikov4 a Ing. Dagmar Blahovéa

There were thirteen meetings held on the following dates:
21 January 2014, 4 March 2014, 26 March 2014, 29 April 2014, 16 May 2014, 4 June 2014, 22 July

2014, 26 August 2014, 30 September 2014, 28 October 2014, 4 November 2014, 25 November 2014,
16 December 2014

In 2014 the Supervisory Board approved or took notice of the following:

+ Production plan and business plan, financial budget and capital construction plans for 2014,
+ 2013 Report on Business and Assets,

+ 2013 Annual Report, 2013 Individual Financial Statements, Report of the Auditor and the proposal for clearing of the 2013 annual
accounts,

+ 2013 Consolidated Financial Statements and the Report of the Auditor,

+ Approval of the auditor for 2014,
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Addressing the issue of useful life of the tangible fixed assets and the restoration plan,
Conclusions adopted at the meetings of the Board of Directors,

Controlling of invoice settlement exceeding EUR 10,000,

Quarterly performance of the 2014 production, business, financial and investment plans,
Quarterly performance of the 2014 plan by the subsidiaries,

Reports on anonymous letters to BVS,

Report on the passive litigations of BVS,

Changes in the bodies of the subsidiaries,

Granting consent to acquisition of assets /Articles of Association 16.2./ with regard to reconstruction of waterworks
infrastructure at Pri Sajbach, Bratislava-Rada,

Status of negotiations in entering into agreements with the Austrian villages,

Organizational support to the election of a new Chairman of the Board of Directors and CEO,
Investigation into the procurement process for information system at Public Procurement Office,
Evaluation of the development of payables and receivables,

Compliance with the tasks under the generally binding laws for water management, environmental protection,
public health, natural resources and other generally binding laws,

Measures for eliminating losses of drinking water,
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. Work-related injuries at the Company, Workplace Health and Safety Review Report, Report on Actual and Planned Employment

including employee development of their wages,

+ Handling of complaints, notices, warranty claims and other activities by the Internal Audit Department, assessment of content
in monitored articles, support of charitable, cultural and social events.

During 2014, attendance of the members in the meetings was satisfactory. Each meeting had a quorum. Members’ absences

were either duly notified in writing or communicated in person with apologies to the Chairman. The Minutes of all Supervisory

Board’s meetings were recorded with attendance sheets signed by the members and guests.

Invitations with agendas were always sent beforehand between the Board of Directors and the Supervisory Board.

Supervisory Board meetings were regularly attended by all members of the Board of Directors, and/or other professional employees.

Each meeting of the Board of Directors was attended by the Chairman of the Supervisory Board.

The Supervisory Board states that the Board of Directors has been consistently and professionally following strategic goals,
addressing development projects and effectively managing both BVS and its subsidiaries.

Overall, the Supervisory Board perceives BVS activity to be proper, free of difficulties and in line with the Company’s approved
business strategy.
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SUCCESSFUL RECERTIFICATION
OF THE IMS

Management System certificates under ISO 9001 and ISO 14001 were granted to Bratislavska vodarenska spolo¢nost in June 2011
and were valid until 6 June 2014. Due to their expiry and the will of the management to continue in the management system, BVS
underwent a recertification audit of the integrated management system in order to obtain new certificates in the period from 26 to 29
May 2014.

The BVS Integrated Management System is one of the tools of the top management to manage the organization.

Several processes managed by the system and by which the IMS leads the way are based on four basic principles:

« Compliance with legal and other requirements applicable to BVS,

+ Production of quality products (and provision of quality services) for customers,

+ Increasing customer satisfaction,

+ Continuous improvement of the organization.

Within 3 years from the introduction of IMS rules, we have rectified various discrepancies identified by audits and the status of
processes falling under the IMS has been improved and has become more transparent. This is the reason why the management

decided to seek recertification in BVS.

The recertification audit of the IMS under ISO 9001 and ISO 14001 was carried out by the certification company Det Norske Veritas
SK, s. r. 0. The audit (lasting 8.5 audit days) reviewed and assessed in detail the documentation of processes and the efficiency of
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corrective actions and tasks from previous audits, as well as compliance with legal requirements imposed on BVS and requirements
under ISO 9001 and ISO 14001 standards. The assessment included all applicable articles of standards.

The audit was focused on:
+ Compliance with legal and other requirements applicable to BVS,

+ Quality of the product and its management in BVS.

Audit results:

Number of discrepancies identified during the audit: 0
Number of observations identified during the audit: 16
Number of opportunities for improvement identified during the audit: 14

Audit conclusion:
Based on the results of the recertification audit (no discrepancies identified) BVS succeeded and was granted certificates of

conformity under ISO 9001 and ISO 14001 with validity for another three years.
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MANAGEMENT STATEMENT ON THE PERFORMANCE
AND PROPERTY SITUATION OF THE COMPANY

According to the consolidated financial statements prepared under IFRS (International Financial Reporting Standards) as approved by the European Union,
Bratislavska vodarenska spolo¢nost, a.s., (hereinafter “BVS”), together with its subsidiaries, Infra Services, a. s. and BIONERGY, a. s., (hereinafter the
“Group”) achieved a total after-tax profit for the current period of 2014 amounting to EUR 3,470,000. This profit was generated by all Group companies as

follows:

The parent company, BVS, achieved an after-tax profit amounting to EUR 2,475,000 in 2014, by which the parent company fulfilled its financial
budget,
The subsidiary Infra Services, a. s., achieved an after-tax profit amounting to EUR 1,256,000 in 2014,

The subsidiary BIONERGY, a. s., achieved an after-tax profit amounting to EUR 383,000 in 2014.

For 2014, the total revenue of the Group amounted to EUR 94,870,000, representing a decrease of 3.7% when compared to 2013 and caused by a
32.2% drop in other revenue (namely revenue from unregulated activities). Revenue from the regulated activities achieved EUR 83,878,000 in 2014,
which repre-sents 1.9% growth on a year-over-year basis, of which revenue from the water charges amounted to EUR 40,930,000 in 2014 (2.1% growth)
and revenue from sewer charges amounted to EUR 42,948,000 (1.6% growth). The prices in the water industry and the terms and conditions for their
application are set by the Regulatory Office for Network Industries (“RONI”) through Act No. 250/2012 Coll. on Network Industries Regulation amending
some other acts, as amended, and in compliance with RONI Decree No. 195/2013 Coll. which sets the price regulation concerning the production,
distribution and supply of drinking water through the public water supply and the drainage and treatment of waste water via a public sewer system.

The Group’s total operating costs for 2013 amounted to EUR 94,759,000, which represents a slight decline by 0.6% when compared to the previous year.

The structure of the operating costs was as follows:

Consumption of water, other materials and utilities = 20.4%,
Wages and salaries = 26.4%,
+ Depreciation, amortisation and change in the provisions for liabilities = 25.5%,
Services = 26.2%,
Other operating costs = 1.5%.

In 2014, the most significant item of the Group’s costs amounting to EUR 24 804,000 was services, which represent a decline of 4.9%. The costs of services
included, without limitation, the costs of repairs and maintenance, rent, IT and legal, economic and tax advice or services. Another considerable
operating cost item in 2014 was wages and salaries that amounted to EUR 25,062,000, which represents an increase of 3.1%. They included, but were
not limited to, the wages of employees, compulsory deductions and withdrawals, costs of social insurance and remuneration to the statutory bodies. In
2014, the Group’s total headcount was 1,136 employees on average, which is a decrease of 12 employees. The consumption of water, other materials
and utilities in 2014 amounted to EUR 19,289,000, which represents a drop of 4.5%. In 2014, the Group’s depreciation grew by 11.3% to EUR
24,184,000, in particular due to the inclusion of new assets under capital construction of BVS.
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In 2014, the year-over-year decline in operating income was greater than the decline in operating costs, which resulted in a lower operating profit of the
Group amounting to EUR 3,786,000. The Group’s total pre-tax profit for 2014 amounted to EUR 4,430,000, proving that the entire Group has good financial
and economic standing.

The Group’s assets, amounting to EUR 524,728,000, were composed of 84.1% non-current assets and 15.9% current assets as of 31 December 2014. The
Group’s non-current assets amounted to EUR 441,559,000 as of 31 December 2014, representing a year-over-year increase of 12.7%. It was achieved
particularly by the Group’s investments in tangible assets (reconstruction of water mains and sewer network, WWTP) to the amount of EUR 73,274,000.
The Group’s current assets grew by 14.5% as of 31 December 2014 and amounted to EUR 83,170,000, of which the cash and cash equivalents were EUR
57,597,000, while EUR 19,183,000 was deposited in the term deposits as of 31 December 2014. As part of cash and cash equivalents, treasury shares
amounting to EUR 1,927,000 are reported from 2014. Trade receivables and other receivables amounted to EUR 23,972,000, representing a growth of
1.1%, while provisions amounted to EUR 1,928,000 as of 31 December 2014.The Group created 100% provisions for all receivables overdue for more
than 365 days (apart from receivables from the city and city districts) because it follows from previous experience that receivables overdue for more than
365 days are generally not recoverable. In managing its capital, the Group’s objective is to ensure that the Group continues as a going concern, achieves
sufficient returns on capital for the shareholders and the optimal capital structure in order to maintain low financing costs. On 31 December 2014, the
capital structure of the Group was composed of sources in the following proportions: 68.2% of own sources and 31.8% of other sources. Equity was EUR
357,954,000 as of 31 December 2014, which means a drop of 0.8% on a year-over-year basis. In 2014, dividends in the amount of EUR 2,394,000 (of which
EUR 1,221,000 were paid to the majority shareholder, BVS) were paid to the shareholders of Infra Services, a. s., and the remaining profit of the Group was
used for making contributions to funds and increasing the retained earnings.

On 31 December 2014 the Group’s liabilities amounted to EUR 166,775,000, of which 76.4% were long-term liabilities and the rest were short-term liabili-
ties. Trade receivables and other liabilities of the Group amounted to EUR 32,629,000 as of 31 December 2014, which represents a growth of 24.8%, while
71.9% of the liabilities were paid. The total amount of loans and credits of the Group was EUR 84,754,000 as of 31 December 2014, of which 92% were
long-term. In July 2010 BVS and VUB, a. s. entered into the Agreement on Financing the Investment needs of the Company, i.e. provision of a bank loan
amounting to EUR 20 million. The said amount was fully drawn down and as of 31 December 2014 the amount of EUR 6,857,000 was repaid. The final
maturity date of the bank loan is 29 July 2020. Additionally, in August 2013 BVS and Tatra banka, a. s., entered into agreement on an instalment loan for
the provision of a bank loan to finance the investment needs of the Company for the amount of EUR 80 million. As of 31 December 2014 the Company has
drawn down 89.5%, while repayment of the loan will commence in March 2015. The final maturity date of the bank loan is 31 December 2020. Both bank
loans are secured by a pledge on all existing and future receivables of the Company. As of 31 December 2014 the Group performed all financial covenants
set in the agreements on the bank loan financing. As part of deferred income the grants and contributions amounting to EUR 31,194,000 were recorded
as of 31 December 2014, while they represent the contributions paid by customers for capital construction in their interest, as well as free of charge trans-
ferred assets forming part of the water and sewer networks. Subsidies are non-refundable and are recognized in other operating income during the period
of depreciation of the related assets. On 31 December 2014 the Group had the provision for litigation in the amount of EUR 3,451,000 which represents
the estimated financial impact on pending litigation and the number of applicants for payments due to restrictions on the use of the immovable assets and
environmental reserves of EUR 666,000 which are formed primarily for the closure and reclamation of landfill in the amount of estimated investment costs
for its closure.
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Consolidated Statement of Financial Position in EUR ths

Balance as of 31 December Note 2014 2013
Assets
Non-current assets
Long-term tangible assets 438,487 388,433
Intangible assets and other assets 3,065 3,504
Other long-term assets 7 7
Total non-current assets 441,559 391,944
Current assets
Inventories 1,601 2,204
Trade receivables and other receivables 6 23,972 23,711
Income tax asset
Cash and cash equivalents 5 57,597 46,698
Total current assets 83,170 72,614
Total assets 524,728 464,557
Liabilities and Equity
Equity
Share capital 16 281,366 279,439
Legal reserve fund and other funds 16 66,737 66,604
Retained earnings 16 1,538 5,816
349,641 351,859
Minority interests 8,313 8,871
Total equity 357,954 360,730
Long-term payables
Loans and borrowings 13 77,965 41,190
Provisions 15 5,020 6,258
Deferred revenues 11 31,194 20,711
Pension liabilities 14 155 414
Deferred tax liability 10 12,283 5,116
Other long-term payables 739 1,303
Total long-term payables 127,357 74,992
Short-term payables
Trade payables and other payables 12 32,629 26,145
Loans and borrowings 13 6,788 2,286
Income tax liability 404
Total short-term payables 39,418 28,835
Total equity and liabilities 524,728 464,557




Consolidated Statement of Comprehensive Income in EUR ths

Balance as of 31 December Note 2014 2013
Sales 17 94,870 98,555
Capitalisation of assets

Consumption of water, other materials and utilities - 19,289 - 20,193
Wages and salaries 18 - 25,062 - 24,316
Depreciation, amortisation and change of provision for liabilities 8.9 -24,184 - 21,731
Services 19 - 24,804 - 26,095
Other operating revenues 20 3,675 2,450
Other operating costs 20 - 1,420 - 3,034
Operating costs - 91,084 - 92,919
Operating profit 3,786 5,636
Financial revenues 1,345 186
Financial costs - 702 - 408
Net financial costs 644 -217
Profit before tax 4,430 5,419
Income tax 21 959 - 1,257
Profit for the current period 3,470 4,162
Other comprehensive income

Comprehensive income for the current period 3,470 4,162
Profit and comprehensive

income attributable to:

Parent company owners 2,855 2,794
Minority interests 615 1,368
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Consolidated Statement of Changes in Equity in EUR ths

Share Legal Total retained Total Minority Total
capital and other earnings interests equity
funds
Balance as of 1 January 2013 279,439 66,683 5,597 351,719 7,503 359,222
Total comprehensive income
Profit 0 0 2,794 2,794 1,368 4,162
Contribution to reserve
0 -79 -382 -462 0 -462
and other funds
Total comprehensive income for 2013 0 -79 2,412 2,332 1,368 3,700
Dividends paid out -2,192 -2,192 -2,192
Balance as of 31 December 2013 279,439 66,604 5,816 351,859 8,871 360,730
Total comprehensive income
Profit 0 2,854 2,854 615 3,470
Contribution to reserve
0 133 -133 0

and other funds
Total comprehensive income for 2014 0 133 -3,057 -2,924 615 -2,309
Own shares

. . 1,927 1,927 1,927
(change in reporting)
Dividends paid out -1,221 -1,221 -1,173 -2,394
Balance as of 31 December 2014 281,366 66,737 1,538 349,641 8,313 357,954
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Consolidated Cash Flow Statement in EUR ths

Balance as of 31 December Note 2014 2013

Cash flows from operating activities

Cash flows from operating activities 22 46,649 35,104
Tax refunds (+)/Tax (-) paid -1,555 -1,454
Interest paid -460 -245
Interest received 94 185
Dividends paid out -1,173 -2,193
Net cash flows from operating activities 43,555 31,397
Cash flows from investing activities

Purchase of fixed assets -73,966 -49,171
Proceeds from sale of fixed assets 36 28
Net cash flows from investing activities -73,930 -49,143
Cash flows from financing activities

Proceeds from loans and borrowings 41,274 28,047
Proceeds from increase in equity 0

Other income from financing activities

Net cash flows from financing activities 41,274 28,047
Net cash flows 10,899 10,301
Net income of cash and cash equivalents

Cash and cash equivalents at the beginning of period 46,698 36,397
Cash and cash equivalents at the end of period 57,597 46,698
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NOTES TO Tk

E CONSOLIDATED

FINANCIAL STATEMENTS

1. General information

About the company

Bratislavska vodarenska spolo¢nost, a.s., (Corporate ID No.: 35 850
370) was established in line with Resolution No. 853 on Privatisation,
issued by the Ministry of Administration and Privatisation of the Na-
tional Property of the Slovak Republic on 2 October 2002, namely by
transformation of the state-owned Vodarne a kanalizacie, and a part of
the state-owned Zapadoslovenské vodarne a kanalizacie. The compa-
ny was incorporated upon registration in the Commercial Register on
7 January 2003 (Commercial Register of the District Court Bratislava
| in Bratislava, Section: Sa, File No. 3080/B). Bratislavska vodaren-
ska spolo¢nost, a.s., (hereinafter “BVS” or “Company”) is a joint stock
company in the Slovak Republic. The Company’s registered office is
in Bratislava, PreSovska ulica 48. The core activities of the Company
include operation of public water mains and sewer system in Bratislava,
Senica and Zahorie.

Liability of the company

The Company has no unlimited liability in any other company.

The reason for and method of preparing the financial statements

These consolidated financial statements are annual consolidated finan-
cial statements for Bratislavska vodarenska spoloénost, a.s., in line with
Act No. 431/2002 Coll. on Accounting, as amended. The annual consol-
idated financial statements were prepared for the period from 1 January
2014 to 31 December 2014 in line with the International Financial Re-
porting Standards (“IFRS”) as approved by the European Union (“EU”).
The annual consolidated financial statements were prepared for the
period from 1 January 2014 to 31 December 2014 using the going
concern assumption.
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1.1 Establishment of subsidiaries Infra Services, a. s., and

BIONERGY, a. s.

Under the General Meeting’s decision dated 9 December 2007 the
Company established a wholly-owned subsidiary Infra Services, a. s.,
by making the in-kind contribution of a part of the business consisting
of the assets and liabilities of the former Company’s Servicing Activities
Division. The company was incorporated upon registration in the Com-
mercial Register on 22 December 2007. With the prior consent of the
General Meeting granted on 14 October 2009 the Company established
a wholly-owned subsidiary BIONERGY, a. s., by making the in-kind con-
tribution of a part of the business consisting of the assets and liabilities
related to the treatment and recovery of biodegradable waste and the
production and supply of heat and electricity. BIONERGY, a. s., was in-
corporated upon its registration in the Commercial Register on 31 De-
cember 2009.

On 17 December 2010 Infra Services, a.s. increased the share capital
by EUR 6,672,000 and share premium by EUR 228,000. By underwriting
new shares it received cash of EUR 2,230,000 and receivables of EUR
4,670,000 as a result from shareholder’s contribution. The Company’s
new share in the subsidiary was 51% as of 31 December 2010. The
Company continues to exert the dominant influence in Infra Services,
a.s.The aforementioned transaction gave rise to
amounting to EUR 8,313,000.

minority interest



On the date the subsidiaries were established the contributed as-
sets and liabilities were measured under the Slovak law and they
are recognised at their fair value in the financial statements of the

1.2 Information on consolidated unit

subsidiary. The contributed assets and liabilities are recognized in
the IFRS financial statements at their original values on the histor-
ical cost basis.

The Company exerts dominant influence and is a parent company with shares in the following companies:

Name of company  Registered office

Business activities

Ownership interest Ownership relationship

Infra Services, a. s.
BIONERGY, a. s.

Hrani¢na 10, Bratislava
PreSovska 48, Bratislava

servicing activities for water mains and sewer system

production of heat and electricity from biomass

51%
100%

subsidiary
subsidiary

Infra Services, a. s., and BIONERGY, a. s., are the subsidiaries of
Bratislavska vodarenska spolo¢nost, a.s. Bratislavska vodarenska
spolo¢nost, a.s., prepares the consolidated financial statements for both
companies of the consolidated unit.

Bratislavska vodarenska spolo¢nost, a.s., together with its subsid-
iaries are referred to as the “Group” in these consolidated financial
statements.

Bratislavska vodarenska spoloc¢nost, a.s., or its subsidiaries do not
have unlimited liability in any other reporting entities.

In 2014 the Group had 1,136 employees on average, of which 177
were managers (2013: 1,148 employees on average, of which 176
were managers).

2. Overview of the main accounting principles and methods

The basic accounting principles and methods applied in preparing
these consolidated financial statements are described below. The

methods are applied consistently during all reported periods, unless
specified otherwise.

2.1 Basis for preparation of consolidated financial statements

The Slovak Act on Accounting (Act of the National Council of the
Slovak Republic No. 431/2002 Coll., as amended) requires that the
Group prepare the consolidated financial statements as of 31 Decem-
ber 2014 in line with the International Financial Reporting Standards
valid in the European Union.

The Group’s consolidated financial statements as of 31 December
2014 were prepared as the annual consolidated financial statements
under Act of the National Council of the Slovak Republic No. 431/2002
Coll. on Accounting, as amended, (Act on Accounting) for the report-
ing period from 1 January 2014 to 31 December 2014.
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These consolidated financial statements were prepared in line with
IFRS valid in the European Union using the Group as a going concern
assumption. The Group applies all IFRS and interpretations issued by
the International Accounting Standards Board (hereinafter the “IASB”)
valid in the EU as of 31 December 2014.

The consolidated financial statements were prepared under the cur-
rent principle and the going concern assumption. The consolidated
financial statements were prepared using the historical cost principle.

The Company’s Board of Directors may propose to the Company’s
shareholders to amend the consolidated financial statements after
their approval by
shareholders. However, under Section 16, par. 9 to 11 of the Act on
Accounting, the closed books may not be opened after the financial
statements are prepared and approved by the Company’s General

the General Meeting of the Company’s

Meeting. However, if the reporting entity determines after approval of
the financial statements that the data for the preceding reporting
period is not comparable, the Act on Accounting allows the reporting
entity to correct the data. Correction must be carried out in the
reporting period, when the reporting entity identified such facts.

Preparation of the consolidated financial statements in line with IFRS valid
in the EU requires the use of the accounting estimates and management’s
judgement in applying the accounting procedures to problematic transac-
tions. In the process of applying the accounting methods the management
also adopts certain other critical decisions. The areas that require higher
level decision-making or that are more complex, or areas with
assumptions and estimates significant to the consolidated financial
statements are specified in note nr. 4.

The consolidated financial statements were prepared in thousands of
euro’s — “EUR” or “€”.

2.1.1 Changes in the accounting principles and reporting
This year the Group adopted all the new and revised Standards and
Interpretations issued by the International Accounting Standards

Board and International Financial Reporting Interpretations Committee
- IFRIC of the IASB that are relevant to its operations and have been

88

approved by the EU effective for annual periods beginning on or
after 1 January 2014.

The following amendments to the existing standards issued by the
International Accounting Standards Board and approved by the EU
apply to the current reporting period:

IFRS 10 ,Consolidated Financial Statements®, adopted by the
EU on 11 December 2012 (effective for annual periods beginning
on or after 1 January 2014).

- IFRS 11 ,Joint Arrangements“, adopted by the EU on 11
December 2012 (effective for annual periods beginning on or after
1 January 2014).

- IFRS 12 ,Disclosure of Interests in Other Entities”, adopted by
the EU on 11 December 2012 (effective for annual periods
beginning on or after 1 January 2014).

IAS 27 (as amended in 2011) “Separate Financial Statements®,
adopted by the EU on 11 2012
(effective for annual periods beginning on or after 1 January 2014).
Given the fact that the aforementioned standards were issued, this

December

provision regulates only accounting of subsidiaries, joint ventures
and associates
amendment did not have significant impact on the individual

in the individual financial statements. This

financial statements.

IAS 28 (as amended in 2011) “Investments in Associates and
Joint Ventures®, adopted by the EU on 11 December 2012
(effective for annual periods beginning on or after 1 January 2014).
This standard provides for the application of the equity method to
investments in joint ventures and associates. This amendment did
not have significant impact on the individual financial statements.

- Amendments to IFRS 10 “Consolidated Financial Statements”,
IFRS 11 “Joint Arrangements” and IFRS 12 “Disclosure of
Interests in Other Entities“ — Handbook on transition, adopted by
the EU on 4 April 2013 (effective for annual periods beginning on or
after 1 January 2014).



Amendments to IFRS 10 “Consolidated Financial
Statements", IFRS 12 “Disclosure of Interests in Other
Entities” and IAS 27 (as amended in 2011) “Separate Financial
Statements” - Investment entities, adopted by the EU on 20
November 2013 (effective for annual periods beginning on or after
1 January 2014).

Amendments to IAS 32 “Financial Instruments: Presentation”
- Offsetting Financial Assets and Financial Liabilities, adopted by
the EU on 13 December 2012 (effective for annual periods
beginning on or after 1 January 2014). These amendments explain
the existing differences in applying the offsetting rules.

Amendments to IAS 36 “Impairment of Assets“ — Recoverable
Amount Disclosures for Non-Financial Assets, adopted by the EU
on 19 December 2013 (effective for annual periods beginning on
or after 1 January 2014). This amendment did not have significant
impact on the individual financial statements.

Amendments to IAS 39 “Financial Instruments: Recognition
and Measurement® — Novation of Derivatives and Continuation of
Hedge Accounting, adopted by the EU on 19 December 2013
(effective for annual periods beginning on or after 1 January 2014).
These amendments define exceptions to the requirement for
termination of hedge accounting in IAS 39 and IFRS 9 when the
hedging instrument must be restored or transferred to a central
counterparty as a result of legislative changes.

Application of these amendments to the existing standards did not
result in any changes in the company’s accounting principles.

At the date of the financial statements the following standards and

interpretations were not yet effective:

IASB documents approved by EU:
Amendments to various standards “Improvements to IFRS
(2010 - 2012 cycle)” resulting from the annual quality
improvement project of IFRS (IFRS 2, IFRS 3, IFRS 8, IFRS 13,
IAS 16, IAS 24 and IAS 38) with a view to remove inconsistencies
and clarify wording adopted by EU on 17 December 2014

(effective for annual periods beginning on or after 1 February
2015). These amendments did not have significant impact on the
individual financial statements.

Amendments to various standards “Improvements to IFRS
(2011 - 2013 cycle)” resulting from the annual quality
improvement project of IFRS (IFRS 1, IFRS 3, IFRS 13 a IAS 40)
with a view to removing inconsistencies and clarifying wording
adopted by EU on 18 December 2014 (effective for annual periods
beginning on or after 1 January 2015). These amendments did not
have significant impact on the individual financial statements.

Amendments to IAS 19 “Employee Bene ts“ — Defined benefit
plans: employee contributions adopted by EU on 17 December 2014
(effective for annual periods beginning on or after 1 February 2015),
which simplifies the accounting entries regardless of the number of
years of service of the employee. The company will be obliged to
examine the impact of this amendment on the financial statements.

IFRIC 21 “Levies” adopted by EU on 13 June 2014 (effective for
annual periods beginning on or after 17 June 2014). The Group
has elected not to adopt these standards, revisions and
interpretations in advance of their effective dates. The Company
antici- pates that the adoption of these standards, revisions and
interpre- tations will have no material impact on the financial
statements in the period of initial application.

At present, IFRS as adopted by the EU do not significantly differ
from regulations adopted by IASB except for the following
standards, amendments and interpretations, which were not
approved as at 31 December 2014.

IASB documents not approved by EU to date:

IFRS 9 ,Financial Instruments® - and subsequent amendments
(effective for annual periods beginning on or after 1 January
2018). This standard is part of a broader project of replacing IAS
39 Financial Instruments: Recognition and Measurement. |t
retains IFRS 9 but at the same time simplifies the different
measurement models and establishes two primary measurement
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categories for financial assets, namely the amortized cost and
fair value. The company’s business model and the nature of the
contractual cash flows of the financial asset have impact on the
classification. IAS 39 provides continued guidance to testing the
impairment of financial assets and hedge accounting. The
company will be obliged to examine the impact of this
amendment on the individual financial statements.

IFRS 14 ,Regulatory Deferral Accounts® (effective for annual
periods beginning on or after 1 January 2016) permits an entity
which is a first-time adopter of International Financial Reporting
Standards to continue to account, with some limited changes, for
‘regulatory deferral account balances’ in accordance with its
previous GAAP, both on initial adoption of IFRS and in
subsequent financial statements. This does not apply to reporting
entities, which compiled the financial statements under IFRS in
the previous reporting period(s). This amendment does not have
significant impact on the individual financial statements.

IFRS 15 ,,Revenue from Contracts with Customers* (effective
for annual periods beginning on or after 1 January 2017). This
standard sets the model for recognising the revenues and related
disclosures in the financial statements. New provisions will replace
IAS 11 Construction Contracts, IAS 18 Transfers of Assets from
Customers and SIC 31 Revenue - Barter Transactions involving
advertising services. Under this standard the company is obligated
to report the revenue at the moment, when it fulfils its obligations
under the contract and when counterparty takes control over the
goods or services in an amount which reflects the expected
consideration, which the company claims for the goods and
services. The company must verify impact of this amendment on
the individual financial statements.

Amendments to IFRS 10 “Consolidated Financial Statements”
and IAS 28 “Investments in Associates and Joint Ventures“ -Sale
or contribution of assets between the investor and the associate or
joint venture (effective for annual periods beginning on or after 1
January 2016), which provides for the use of IAS 28 Investments in
associates and joint ventures, regarding the proportionate
recognition of profit or loss from transactions between the investor
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and other business combinations only in a situation when the gain or
loss results from sale or contribution of non-monetary assets
constituting a business as defined in IFRS 3 Business
Combinations. The gain or loss from the sale or contribution of non-
monetary assets represent ing the business to associate or joint
venture is recognized in full amount. With regard to IFRS 10
Consolidated Financial Statements, the gain or loss from sale or
contribution of non-monetary assets not representing a business
under IFRS 3 to an associate or joint venture recognized only to the
amount of the share of independent investors in the associate or
joint venture. The company must verify impact of this amendment
on the individual financial statements.

Amendments to IFRS 10 “Consolidated Financial Statements”,
IFRS 12 “Disclosure of Interests in Other Entities” and IAS 28
“Investments in Associates and Joint Ventures” - Investment
Entities: Applying the Consolidation Exception (effective for
annual periods beginning on or after 1 January 2016), clarifying
the rules for exemption from the consolidation for the investment
companies and related amendments for the investment
companies concerning the exemption to from the requirement to
prepare the consolidated financial statements as set out in IFRS
10 Consolidated Financial Statements. An investment company
which is the parent company accounts for a subsidiary investment
firm providing services to third parties related to investment
activities at fair value. The amendments regulate the obligation to
measure at fair value for the non-investment companies at
recognising the joint ventures and associates, which are the
investment companies. The company must verify impact of this
amendment on the individual financial statements.

Amendments to IFRS 11 “Joint Arrangements” — Accounting for the
acquisition of an interest in a joint operation (effective for annual periods
beginning on or after 1 January 2016). Under this amendment the entity
which acquires shares in the joint operation, which is undertaking as
defined in IFRS 3 Business Combinations, must apply all the principles of
accounting for business combinations defined in IFRS 3 Business
Combinations and other IFRSs, except for those principles which are
contrary to the provisions of IFRS 11 Joint Arrangements.



The said amendment concerns the acquisition of an interest in an existing
joint operation as well as the acquisition of shares in joint operation at its
foundation, except in thecase where the joint operation is founded
simultaneously with the foundation of the company. The company must
verify impact of this amendment on the individual financial statements.

Amendments to IAS 1 “Presentation of Financial Statements*

- Disclosure initiatives (effective for annual periods beginning onor
after 1 January 2016)
requirements for presentation and disclosure of data in the
financial statements. The companies can be more flexible in the

concerning specification of existing

process of disclosure in the financial statements while ensuring
clarity and comparability. The amendment clarifies the application
of the principle of essential significance at the level of the entire
financial statements and the fact that disclosure of insignificant
data may be detrimental to the usefulness of information in
financial statements. The company must verify impact of this
amendment on the individual financial statements.

Amendments to IAS 16 “Property, Plant and Equipment” and
IAS 38 “Intangible Assets® — Clarification of acceptable methods
of depreciation and amortisation (effective for annual periods
beginning on or after 1 January 2016), clarifying the method of
calculating the depreciation and amortization of tangible and
intangible assets and clarifying the meaning of the phrase “con-
sumption of expected future economic benefits flowing from the
asset” for the establishment of an appropriate method of
depreciation and amortization in accordance with IAS 16 Property,
Plant and Equipment and IAS 38 Intangible Assets. The company
must verify impact of this amendment on the individual financial
statements.

Amendments to IAS 16 “Property, Plant and Equipment” and IAS
41 “Agriculture “ — Agriculture: bearer plants (effective for annual
periods beginning on or after 1 January 2016), which transferred
the bearer plants from IAS 41 Agriculture to IAS 16 Property, Plant
and Equipment. All provisions of this Standard will apply to fruit
bearing plants, including the choice between the cost model and
the revaluation model for subsequent measurement after initial
recognition. The reclassification does not affect the fruit bearing
plants that remain within the scope of IAS 41 Agriculture. This
amendment will not have impact on the financial statements.

The reclassification does not affect the fruit bearing plants that
remain within the scope of IAS 41 Agriculture. This amendment will
not have impact on the financial statements.

* Amendments to IAS 27 “Separate Financial Statements”

- Equity Method in Separate Financial Statements (effective
forannual periods beginning on or after 1 January 2016), which
allow entities to use the equity method to account for investments
in subsidiaries, joint ventures and associates in their separate
financial statements. In the event that the company is no longer
classified as investment company will charge the interest of a
subsidiary
Statements and if a company is an investment company will be

in accordance with |IAS 27 Separate Financial
valued shares in subsidiaries at fair value with changes through
profit statement according to IFRS 9 Financial Instruments. The
company must verify impact of this amendment on the individual
financial statements.

* Amendments to various standards “Improvements to IFRS
(2012 - 2014 cycle)” resulting from the annual quality
improvement project of IFRS (IFRS 5, IFRS 7, IAS 19 and IAS
34), with a view to removing inconsistencies and clarifying wording
(the amendments will apply to annual periods beginning on or after
1 January 2016). These amendments focus on the formal
modification and clarification of formulations of existing IAS and
IFRS. The project amended the following standards:

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations,
IFRS 7 Financial Instruments: Disclosures

IAS 19 Employee Benefits,

IAS 34 Financial reporting during the financial year.

These amendments will not have significant impact on the financial
statements.

The Company anticipates that adopting these standards and amend-
ments to existing standards and interpretations will have no material
impact on the financial statements in the period of their initial appli-
cation.
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2.2 Consolidation
(i) Subsidiaries

Subsidiaries are all entities (including special purpose entities)
over which the Group has the power to govern the financial and
operating policies generally accompanying a shareholding of
more than one half of the voting rights. The existence and effect
of potential voting rights that are currently exercisable or convert-
ible are considered when assessing whether the Group controls
another entity.

The purchase method of accounting is used to account for the
acquisition of subsidiaries by the Group. The cost of a subsidiary
represents the fair value of assets transferred, shares issued and
liabilities incurred or assumed at the date of purchase. Identifiable
assets acquired and liabilities and contingent liabilities assumed
in a business combination are measured initially at their fair
values at the acquisition date.

Acquisition costs related to the acquisition are expensed. Any
contingent consideration to be paid by the Group on the
acquisition date measured at fair value.

Subsequent changes in the fair value of these transactions,
which are regarded as an asset or liability is recognized in
accordance with IAS 39 either in profit or loss, or gain, or in other
comprehensive income.

The excess of the costs of acquisition over the fair value of the
Company’s share of the identifiable net assets acquired are
recognized as goodwill. If the costs are lower than the fair value
of the net assets of the subsidiary acquired, the difference is
recognised in profit or loss.

Inter-company transactions, balances, income and expenses on
transactions between Group companies are eliminated upon
consolidation. Profits and losses resulting from inter-company
transactions that are recognised in assets are also eliminated.
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Accounting principles and methods of subsidiaries have been
changed where necessary to ensure consistency with the
principles and methods adopted by the Group.

2.3 Foreign currency translation

(i) Functional currency and presentation currency

The data in the Group’s consolidated financial statements are
measured using the currency of the primary economic environ-
ment in which the Group operates (“the functional currency”).

The financial statements are presented in thousands of Euros - ©
EUR” or “€”, which is the functional and presentation currency of
the Group in 2014 and 2013.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation at
year-end exchange rates of monetary assets and liabilities de-
nominated in foreign currencies are recognised in the expenses
and revenues.

2.4 Financial assets

The Group classifies its financial assets according to IAS 39
Financial Instruments: Recognition and Measurement in the
following categories: financial assets at fair value through profit
or loss, financial assets, loans and receivables available for sale.
The classification depends on the purpose for which the financial
as-sets were acquired, whether they are quoted in an active
market and at the intention of management.

(i) Financial Assets at Fair Value through Profit or Loss

A financial asset at fair value through profit or loss is a financial



asset classified as held for trading. A financial asset is classified in
this category if acquired principally for the purpose of selling in the
near future. Derivatives are also categorized as held for trading.
Assets in this category are classified as current.

The Group did not have any financial assets at fair value through
profit or loss during the financial years of 2014 and 2013.

(ii) Loans and receivables

Loans and receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active
market. Loans and receivables are included in current assets,
except for maturities greater than 12 months after the end of the
reporting period. These are classified as non-current assets.

The Group’s loans and receivables comprise “trade and other
receivables” and “cash and cash equivalents” (notes nr. 2.6 and
2.7).

(iii) Financial assets available for sale

Financial assets available for sale are non-derivative financial
assets that are either classified in this category or not classified
in any of the other categories. In the event that management
intends to sell the property within 12 months of the balance sheet
date they are recognized as non-current assets.

Purchases and sales of financial assets are recognized on trade-
date — the date on which the Group commits to purchase or sell
the asset. Financial assets are initially recognised at fair value
plus transaction costs for all financial assets, except for the
category of the financial assets recognized at fair value through
profit and loss. Financial assets recognized at fair value through
profit and loss are initially recognized at fair value and
transaction costs are expensed directly to costs.

Financial assets are derecognised when the rights to receive
cash flows from the investments have expired or have been
transferred and the Group has substantially transferred all risks
and rewards of ownership.

Financial assets available for sale and financial assets at fair
value through profit and loss are subsequently carried at fair
value. Loans and receivables are recognised at carrying amount
using the effective interest method.

Realized and unrealized gains and losses arising from changes in
fair value of “Financial assets at fair value through profit or loss”
are recognized in the income statement in the period in which they
arise.

Gains and losses arising from changes in fair value of “Financial
assets available for sale” are recognized in equity in the period in
which they arise and the profit and loss are recognized on the sale
or impairment.

Group did not have any financial assets available for sale during
the financial years 2014 and 2013.

The Group assesses at the reporting date whether there exist
indicators that the financial assets or group of financial assets is
impaired. In the case of equity securities classified as financial
assets available for sale, a significant or prolonged decline in the
fair value of the security below its cost is considered as an
indicator of decline in value. If there is such a fact in the case of
financial assets available for sale, the cumulative loss measured
as the difference between the acquisition cost and the current
market value, less impairment losses that were recognized in
profit or loss, is removed from equity and recognized in the profit
and loss. Impairment testing of the receivables is described in
note 2.7.

93



2.5 Financial liabilities

The Group classifies its financial liabilities according to IAS 39 Fi-
nancial Instruments: Recognition and Measurement. The classifi-
cation depends on the contractual provisions of the instrument and
the intentions with which management entered into the contract.

Management determines the classification of its financial liabi-
lities at initial recognition and re-evaluates this designation at
every reporting date. When a financial liability is recognised ini-
tially, the Group measures it at its fair net value of transaction
costs that are directly attributable at the origination of the finan-
cial liability.

After initial recognition, the Group measures all financial
liabilities at amortised cost using the effective interest method.
The gain or loss from financial liabilities is recognised in the
statement of comprehensive income when the financial liability
is derecognised.

Financial liability (or a part of a financial liability) is removed
from the Group’s balance sheet when, and only when, it is
extinguished — i.e. when the obligation specified in the contract
is discharged or cancelled or expires.

2.6 Cash and cash equivalents for the purpose of cash flows

Cash and cash equivalents consist of cash, money in bank
accounts and securities with a maturity of three months from the
date of issue and an insignificant risk of change in value.

2.7 Trade and other receivables

Trade receivables are recognised initially at fair value and
subsequently recognised at carrying amount using the effective
interest method, net of provision for impairment. The revenue
recognition policy is described in note 2.23.

A provision for impairment of receivables is established when

there is objective evidence that the Group will not be able to
collect all amounts due according to the original terms of
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receivables. Significant financial difficulties of the debtor, the
probability that the debtor will enter bankruptcy or financial
reorganisation, default or delinquency in payments (more than
1 month overdue) are considered indicators that the trade
receivable is impaired.

The amount of the provision is the difference between the
asset’s carrying amount and the present value of estimated
future cash flows, discounted at the original effective interest
rate. The carrying amount of the asset is reduced through the
use of provisions for liabilities. Creation and dissolution of
provisions for liabilities are recognised in the statement of
comprehensive income within “Other operating
expenses” (note 20). When a trade receivable is uncollectible,
it is written off against the allowance account for trade
receivables. Subsequent recoveries of amounts previously
written off are credited against “Other operating income” in the
statement of comprehensive income.

2.8 Inventories

Material and other inventories are stated at the lower of cost and
net realisable value. The cost includes costs of material, other
direct costs and related overhead costs. Net realisable value is
the estimated selling price in the ordinary course of business,
less cost of completion and selling expenses.

2.9 Long-term tangible assets

In the balance sheet the property, plant and equipment and
intangible assets are measured at costs reduced by for sub-
sequent accumulated depreciation and total impairment due to
permanent impairment. Cost includes the cost of the contract
work, direct materials and wages, as well as overhead costs.
The lands are measured at official estimate, set by the Govern-
ment for lands acquired in the privatisation process, or at cost.

Long-term tangible assets included until 2014 are written off du-
ring the period corresponding to the period of expected genera-
tion of future economic utility. On the basis of the regulated fra-
mework, the Company can include depreciation into the water
and sewer rates during a period established by the Regulatory



Office for Network Industries. Actual technical lifespan differs
and is normally longer (for water utility infrastructure and equip-
ment: 20-50 years) but the Group anticipates that the economic
utility of such assets will not be exhausted at the end of the de-
preciation period approved by the Regulatory Office for Network
Industries for the purpose of establishing the tariff. For this rea-
son these assets will remain in use even after they have been
fully depreciated. Depreciation commences in the month the asset
was put into use. Land and works of art are not depreciated.

Long-term tangible assets

Expected period of use in years

Long-term tangible assets included in 2014 are written off
accor-ding to the depreciation plan, drawn up based on the
expec-ted period of their use corresponding to consumption of
futu-re economic utility from assets and actual technical
lifespan.

Depreciation period set under the regulatory framework,
depreciation methods and depreciation rates of the long-term
tangible assets are as follows:

Depreciation method Annual depreciation rade in %

Property

Buildings 20 - 50
Water network 12-100
Sewer network 12 -100
Separate tangible assets

Furniture, fittings and equipment 6-12
Vehicles 4-6
Smart reed assets 16

linear 2.0-5.0
linear 1.0 -8.33
linear 1.0 -8.33
linear 8.33 - 16.66
linear 16.66 — 25.0
linear 6.25

The most significant part of assets is represented by property,
plant and equipment relating to the production infrastructure,
drinking water distribution and supply and wastewater collection
and treatment. Gains and losses on disposal of property, plant
and equipment are fully reflected in the income statement.

Expenditure relating to items of property, plant and equipment
at the time they are put into use, increase their carrying amount
only when the Group can expect future economic benefits in
excess of their original performance. All other expenditure is
expensed as repairs and maintenance expenses to the period
on an accrual basis.

The carrying amount of the asset is written down immediately to
its recoverable amount if the asset’s carrying amount is greater

than its estimated recoverable amount.

Each component of an item of non-current assets with a cost
that is significant in relation to the total cost of the item is
depreciated separately. The Group allocates the proportionate
amount initially recognized as an item of non-current assets to
its significant components and each such component is
depreciated separately.

Assets that are retired or otherwise disposed of are eliminated
from the balance sheet along with the corresponding
accumulated depreciation. Gains and losses on disposals are
determined by comparing proceeds with carrying amount and
are recognized in net profit or loss.
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2.10 Long-term intangible assets

Long-term intangible assets are initially measured at cost. Long-term intangible assets are recognised if it is probable that the
future economic benefits that are attributable to the asset will flow to the Group, and the cost of the asset can be measured
reliably. After initial recognition, the long-term intangible assets are measured at cost less accumulated amortization and any
accumulated impairment losses. Borrowing costs are capitalised during the period from acquisition until the asset becomes
available for intended use. The Group does not have intangible assets with indefinite useful lives. Long-term intangible assets are
depreciated as follows:

Expected period of use Depreciation Annual depreciation
in years method rate in %
Software 4-5 linear 20-25
Software — project documentation 5 linear 20
Binding assignment (based on contract)
Royalties (licences) 3-20 linear 5.0 — 33.33

Costs associated with maintaining computer software programs are recognised in the income statement for the reporting period in
which they incurred. Development costs that are directly attributable to the design and testing of identifiable and unique software
products controlled by the Group are capitalised as intangible assets when the following criteria are met:

+ Itis technically feasible to complete the software product so that it will be available for use;

+ Management intends to complete the software product and use or sell it;

« There is an ability to use or sell the software product;

+ It can be demonstrated how the software product will generate probable future economic benefits;

+ Adequate technical, financial and other resources to complete the development and to use or sell the
software product are available;

+ The expenditure attributable to the software product during its development can be reliably measured.

Directly attributable costs that are capitalised as part of the software product include the software development employee costs and
an appropriate portion of relevant overheads. Other development expenditures that do not meet these criteria are recognised in the
income statement for the reporting period in which they incurred. Development costs previously recognised as an expense are not
recognised as an asset in a subsequent period. Computer software development costs recognised as assets are amortised over
their estimated useful lives, which does not exceed four years.
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2.11 Impairment of non-financial assets

Assets that have an indefinite useful life and intangible assets
not yet available for use are not subject to amortisation and are
tested for impairment annually. Land and acquired non-current
assets that are subject to depreciation or amortisation are re-
viewed for impairment whenever events or changes in circum-
stances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable
amount.

The recoverable amount is the higher of an asset’s fair value less
costs to sell and value in use. For the purposes of assessing im-
pairment, assets are grouped at the lowest levels for which there
are individually identifiable cash flows (cash-generating units).
Non-financial assets other than goodwill that were impaired are
reviewed for possible discontinuation of impairment, i.e. rever-
sal of the impairment at each reporting date.

2.12 Lease of property

IAS 17 defines a lease as being an agreement whereby the les-
sor conveys to the lessee in return for a payment, or series of
payments, the right to use the asset for an agreed period of time.

(i) Operating lease

Leases, in which a significant portion of the risks and rewards
of the ownership are retained by the lessor, are classified as
operating leases. Payments made under operating leases (net
of any incentives received from the lessor) are charged to the
statement of comprehensive income on a straight-line basis
over the period of the lease.

(ii) Financial lease

A lease is classified as a finance lease if substantially all the
risks and rewards incidental to ownership are transferred to
the Group. The assets acquired under the finance lease are
recognised at amounts equal to the fair value of the leased

property or, if lower, the present value of the minimum lease
payments, each determined at the inception of the lease.

Each lease payment is apportioned between the liability and
finance charge so as to produce a constant periodic rate of
interest on the remaining balance of the liability. The
corresponding rent payable, free of financial costs, forms part
of other long-term liabilities. The interest related part of the
financial costs is recognised in the income statement over the
lease period so as to achieve a constant interest rate on the
balance of the liability for each period. Long-term tangible
assets acquired under finance leases are depreciated either
over their useful lives or over the lease term, if shorter, if the
Group does not have sufficient certainty that it acquires
ownership of the leased asset at the end of the leasing
contract.

2.13 Grants related to assets

The Government and EU grants provided for acquisition
of non-current assets are recognized as deferred income and
reversed into income in the accrual basis over the life of the
related assets, or at their disposal.

2.14 Share capital

The ordinary certificate shares form the share capital of the
Company. The Company did not issue new ordinary shares.
In recent years, the Company has purchased its own ordinary
shares.

2.15 Legal reserve fund

The legal reserve fund is created by the Company in line with
the Commercial Code and Company’s Articles of Association.
The contributions to the legal reserve fund were made from
the net profit up to the amount of 20% of the share capital.
The legal reserve fund may be used only in line with the
Commercial Code and Company’s Articles of Association and
may not be paid out as a dividend.
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2.16 Payment of dividends

Dividends are disclosed in the consolidated financial statements
when they are approved after the reporting date, but before the
separate financial statements are authorised by the
Company’s Board of Directors. Distribution of dividends to
Company’s shareholders are recognised as a liability and
deducted from equity at the end of the reporting period only if
they are approved before or at the end of the reporting period.

2.17 Other funds

The Group creates other funds from its profits for future in-
vestment costs under the Commercial Code and Company’s
Articles of Association. Creation of this fund must be approved
by the General Meeting of shareholders. Such funds can be
distributed only with the consent of shareholders.

2.18 Taxes
(i) Deferred income tax

Deferred income tax is recognised using the balance sheet
liability method on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in
the financial statements. Deferred income tax is not accounted
for if it arises from initial recognition of an asset or liability in a
transaction other than a business combination and the
transaction, when initially recorded, affects neither accounting
nor taxable profit nor loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or
substantively enacted by the end of the reporting period and
are expected to apply when the related deferred income tax
asset is realised, or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that
it is probable that future taxable profit will be available against
which the temporary differences can be utilised. Deferred in-
come tax is provided on temporary differences arising on invest-
ments in subsidiaries and associates, except where the timing
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of the reversal of the temporary difference is controlled by the
Group, and it is probable that the temporary difference will not
reverse in the foreseeable future. Dividend income is currently
not subject to income tax in the Slovak Republic.

The Group offsets deferred tax assets and deferred tax liabilities
where the Group has a legally enforceable right to offset
current tax assets against current tax liabilities, and these
relate to income tax levied by the same taxation authority.

(ii) Current income tax

The income tax is recognized as an expense of the Group in
the period it is incurred and it is calculated on the basis of
profit/loss before tax that has been adjusted for tax-deductible
and tax-non-deductible items due to permanent and temporary
adjustments to the tax base and losses carried forward. The
current tax liability is stated net of corporate income tax
advances that the Group paid during the year.

2.19 Loans and borrowings

Loans and borrowing represent bank loans and overdraft loans.
They are recognised initially at fair value, net of transaction
costs incurred. Borrowings are carried at amortised cost using
the effective interest method. Borrowings are classified as
current liabilities unless the Group has an unconditional right to
defer settlement of the liability for at least 12 months after the
end of the reporting period.

2.20 Employee benefits
(i) Short term employee benefits

Salaries, wages, paid annual leave, bonuses and other non-
monetary benefits are recognised in the costs in the reporting
period, in which the right to them ensues for the Group
employees. The short-term payables to the employees include,
without limitation, wages and compensation of wage for the
used days of leave.



(ii) Pension program

On 31 May 2012 the new Collective Agreement for the period
of 2012-2014 was signed. Upon first termination of employment
after having acquired the right to old age pension, premature
old age pension, disability pension if the capacity to perform
gainful activities is reduced by at least 70%, an employee is
entitled to retirement payment under Section 76a of the Labour
Code amounting to at least average monthly wages increased
by another retirement payment amounting to at least average
monthly wages. The right to premature old age pension or
disability pension will the proved by the employee in the form
of a legally effective decision of the Social Insurance Company
(Socialna poistovria). The right to the retirement payment can
be exercised only once.

The employees terminating employment within 30 days from the
date they acquired the right to old age pension, premature old
age pension, disability pension if the capacity to perform gainful
activities is reduced by at least 70%, will also be paid increased
retirement payment amounting to four times the average monthly
wage, in addition to the retirement payment under par. 1 above.

This provision also applies to the employees who acquired the
right to old age pension, premature old age pension, disability
pension if the capacity to perform gainful activities is reduced by
at least 70%, prior to the effective date of the Collection Agree-
ment for the period of 2012-2014, provided that the 30 days’
time limit for exercising the right to the increased retirement
payment under this paragraph commences on the effective
date of the Collection Agreement for the period of 2012-2014.

For selected job positions set by the employer the time limit for
exercising the right is 6 months. This time limit may be prolonged
upon agreement.

Employees holding selected job positions set by the
employer may exercise the right to the increased retirement
payment, four times the average monthly wage only after a
newly hired employee for the relevant job position completes
the induction training.

This provision also applies to the employees who acquired the right
to old age pension, premature old age pension, disability pension if
the capacity to perform gainful activities is reduced by at least 70%,
prior to the effective date of the Collection Agreement for the period
of 2012-2014, provided that the 6 months’ time limit for exercising
the right to the increased retirement payment under this paragraph
commences on the effective date of the Collection Agreement for
the period of 2012-2014.

In this regard the Group is not obligated to pay any further con-
siderations. The obligation related to the program with the set
amount of the pension is reported as long-term provisions and
calculated as of the reporting date using the actuarial method
as the current value of the retirement payment for the years of
service until the balance sheet date. The actuarial gains and
losses arising from adjustments and changes of the actuarial
assumptions are recognised as incurred in the revenues and
costs of the current period. The Group also pays the working and
life jubilee remuneration.

The long-term payables to the employees arising from the work-
ing jubilees are also recognised as a long-term provision and
they are measured in a similar way as payables arising from the
program of the fixed amount of the pension. The costs resulting
from the increased remuneration under the Collective Agree-
ment are recognised immediately in the costs as a net amount
in the period, when they occur. The working jubilee remunera-
tion depends on the number of years worked in the Group. The
identical or similar obligation was incorporated in the agreement
with the trade unions in 2002. The Group created expectations
on the side of the employees that it will continue providing the
benefits. The Group believes that suspension of providing them
is not realistic.

(iii) Pension programs with pre-determined contributions
The Group contributes to the government defined contribution
supplemental pension plans. The Group makes contributions

to the government health, sickness, retirement benefit, acci-
dental and guarantee insurance and unemployment schemes
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at the statutory rates in force during the year, based on gross
salary payments. Throughout the year, the Group made contri-
butions amounting to 35.2% (2013: 35.2%) of gross salaries up
to a monthly salary cap, which is defined by the applicable legal
regulations law for such schemes, together with contributions by
employees of a further 13.4% (2013: 13.4%). The cost of these
payments is charged to the profit and loss in the same period as
the related salary cost.

(iv) Severance payment

Under Section 76 of the Labour Code the Group is obligated
to pay the severance payment if employment is terminated by
agreement for reasons specified in Section 63(1)(a) or (b) or
because the employee lost the capacity to perform current work
given his state of health set out in a medical report.

The amount of the severance payment depending on the number of
years worked is provided by the Group in line with the Labour Code
and valid Collective Agreement. The amount of severance payment
in excess of the legal obligation is subject to collective bargaining.

(v) Profit sharing and bonus plans

A liability for employee benefits in the form of profit sharing and
bonus plans is recognised within other payables when there is
no realistic alternative but to settle the liability and at least one
of the following conditions is met:

+ There is a formal plan and the amounts to be paid are
determined; or

- Past practice has created a valid expectation by employees
that they will receive a bonus/profit share and the amount
can be determined prior to the reporting date.

Liabilities for profit sharing and bonus plans are expected to
be settled within 12 months and are measured at the amounts
expected to be paid when they are settled.
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2.21 Trade and other payables

Trade payables are obligations to pay for goods or services
that have been acquired by the Group in the ordinary course
of business from suppliers. Accounts payable are classified as
current liabilities if payment is due within one year or less. If not,
they are presented as non-current liabilities Trade payables are
recognised initially at fair value and subsequently measured at
carrying amount using the effective interest method.

2.22 Provisions for liabilities

The provisions represent liabilities with an indefinite time limit
or amount and they are measured by the current value of the
expected expenses. In estimating the provisions for liabilities
all the risks and uncertainties accompanying many events and
circumstance must be taken into account.

The provision for liability is created subject to fulfilment of all
three criteria: there exists the obligation (legal or constructive)
to settle an amount resulting from past events; it is probable that
an outflow of resources will be required to settle the obligation,
and a reliable estimate of the amount can be made. Provisions
are measured at the present value of the expenditures expected
to be required to settle the obligation using a pre-tax-rate that
reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase of the pro-
vision due to passage of time is recognised as interest expense.

The Group estimates the costs resulting from the disposal of
sludge and revitalization of landfills and disposal of
contaminated equipment. The estimated costs of disposal and
recovery comply with the applicable legislation, and based on
the technologies and price levels. Provisions for environmental
liabilities are created in the amount that includes all anticipated
future costs for their disposal, while they are discounted to
their present value, taking into account inflation. The discount
rate that reflects current market assessments of the time value
of money and the risks specific to the liability is used.



2.23 Revenue recognition

Revenue comprises the fair value of the consideration received
for the sale of goods and services in the ordinary course of the
Group’s activities. Revenue is shown, net of value-added tax,
rebates and discounts. The Group recognises revenue when the
amount of revenue can be reliably measured, it is probable that
future economic benefits will flow to the Group and specific
criteria will be met for each of the Group’s activities as
described below.

(i) Sale of own products, material and goods

Revenues from the sale of own products (in particular water
charges) are reported when the Group transfers the significant
risks and benefits of ownership rights to the purchaser, and does
not retain an effective control over the products, materials and
goods sold.

(ii) Provision of services

Revenues from services (in particular water charges) are
recognised in the accounting period in which the services are
rendered, by reference to completion of the specific service
assessed on the basis of the actual service provided as a
proportion of the total services to be provided.

(iii) Interest income

Interest income is recognised on an accrual basis using the
effective interest rate method.

(iv) Unbilled supplies

The Group recognised the amount of unbilled supplies on the
basis of actual invoicing performed in the period after 31
December 2014 and on the basis of estimates of unbilled
supplies of water and sewer charges to the customer as of 31
December 2014 determined according to the consumption
development history.

3. Financial risk management

3.1 Financial risk factors

The Group’s business activities are exposing it to certain
finan-cial risks, in particular the credit risk, interest rate risk,
partially the risk of changes in foreign currency exchange
rates. The Group’s principal financial instruments comprise
bank loans, trade receivables and payables resulting directly
from the Group’s ordinary course of business.

Risk management is carried out by the Financial
Department, which identified and assessed the financial
risks and proposed measures for financial risk management.
Financial risk management is governed by the guidelines
approved by the Board of Directors.

(i) Market risk

(a) Foreign exchange risk

The Group operates mainly in the domestic market, and most
of its sales, purchases and short-term deposits are
denominated in Euro. Management does not consider foreign
exchange risk as a significant concern to the Group’s
operations as it has only a small volume of transactions in
currency other than its functional currency EUR.

(b) Price risk

Given the fact that the Group does not invest in shares, or
similar financial instruments, it is not exposed to the price
risk.

(c) Cash flow and fair value interest rate risk
The Group is exposed to interest rate risk as a result of the

short-term and long-term deposits. Fixed interest rate
borrowings expose the Group to the fair value risk.
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The Group has considerable liabilities bearing floating risk, its interest expense depends on the changes in the interest rates and there-
fore it is exposed to the interest rate risk. As of 31 December 2014 and 2013 the Group has no significant interest-bearing assets, apart
from the short-term bank deposits and funds on the bank accounts; the cash flows from operating activities, only to a minor extent,

depend on variation of the market interest rate.

(ii) Credit risk

The credit risk arises in relation to the cash and cash equivalents, financial derivatives and deposits in the banks and financial
institutions. The Group is also exposed to credit risk due to trading with wholesale and retail sale customers resulting from un-

settled receivables and agreed future transactions.

(in EUR ths)

As of 31 December 2014 As of 31 December 2013

Trade and other receivables (note 6)

Cash and cash equivalents (note 5)
Total financial assets

23,972 23,711
55,670 46,698
79,642 70,409

In order to eliminate the credit risk arising from the bank
accounts and derivative financial instruments the Group has
relationships only with those banks and financial institutions
that have a high independent rating assessment. Cash is
deposited with the financial institutions bearing the minimum
insolvency risk at the time of depositing money.

Financial assets represent a potential subject of credit risk, in
particular they comprise trade receivables. Overview of trade re-
ceivables and analysis of their provision are specified in note 6.

The Group has established credit management rules that ensure
credit risk mitigation. Signing the agreement with new customers
is preceded by identifying the customer’s financial standing and
approval of the transaction. The Group does not assign individual
risk limits to its customers. As for trade receivables, the Group
does not have a significant concentration of credit risk mainly due
to a large number of diverse customers. The Group uses a sys-
tem of reminders, which may culminate in a service disconnec-
tion, as the prevailing discipline for payment enforcement. The
collection of receivables could be influenced by economic factors;
management believes that there is no significant risk of loss to the
Group beyond the provisions already recorded.
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(iii) Liquidity

Liquidity risk is defined as the risk that the Group will
encounter difficulty in meeting its obligations associated with
financial liabilities. Prudent liquidity risk management implies
maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities and
the ability to close out market positions. The Group’s financial
management aims to maintain flexibility in funding by keeping
committed credit lines available.

Based on expected cash flows the management monitors the
interim forecasts of the liquidity level of the Company. The main
instruments for liquidity management include, without limitation,
the balance of undrawn credit facilities (note 12) and cash and
cash equivalents (note 5).

The body responsible for processing the business plan of the Group
is the Financial Department which prepares the plan in collaboration
with other departments. The business plan is submitted for approval
to the Board of Directors and subsequently presented for assessment
to the Supervisory Board. The plan also includes the annual review of
cash flows prepared using the indirect method.



The table below analyses the expected undiscounted cash flows from payment of financial liabilities of the Group:

As of 31 December 2014

(in EUR ths) Below 1 year Over 1 year Total

Bank interest — principal (note 13) 6,788 77,965 84,753
Trade and other payables (note 12) 32,629 32,629
Total financial liabilities under IFRS 7 39,417 77,965 117,382

*Interest on bank loans represents the expected interest expense to their estimated maturity.

3.2 Capital management

The management considers the Group’s equity to be the capital
as reported in these financial statements (31 December 2014:
EUR 357,954,000, 31 December 2013: EUR 360,730,000).

The Group’s objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for shareholders, and benefits for other
stakeholders, and to maintain an optimal capital structure to
keep low financing costs.

The Group creates a legal reserve fund, which is used to cover
any losses or adopt measures to overcome unfavorable course
management. The legal reserve fund cannot be distributed as a
dividend.

The Group is bound by the loan agreements to comply with the
financial indicator of ratio equity to the sum of equity and liabilities.
At the end of the reporting period the indicator was met.

3.3 Fair value estimate

The nominal values of the financial assets and liabilities, net of
adjustments, if any, with maturity of less than one year
approximates their fair values. The fair value of financial liabilities
for disclosure purposes is estimated by discounting the future
contractual cash flows at the current market interest rate that is
available to the Group for similar financial instruments.

According to the management of the Group, the carrying
amounts of financial assets and financial liabilities referred to
in the financial statements at amortized cost approximate their
fair values.

4. Critical accounting estimates and judgments

In applying the Group’s accounting principles described in note
2 the Group adopted the following decisions concerning
uncertainties and estimates having material impact on the
amounts reported in the financial statements. This section
outlines the issues that pose a significant risk of material
adjustments in future periods:

(i) Impairment of property, plant and equipment

The Group’s sales are regulated and based on its eligible costs
reviewed by the Regulatory Office for Network Industries (RONI)
in line with the applicable legislation. The Company manages ex-
tensive tangible and intangible assets to safeguard its activities.
Another part of technologies are managed by the subsidiary
BIONERGY, a. s. Net book value of tangible and intangible assets
of the Company and its subsidiary BIONERGY amounted to EUR
470 million as of 31 December 2014 (as of 31 December 2013:
EUR 325 million). The Group’s management reviewed the future
economic benefits flowing from the tangible and intangible assets
of the Company together with the benefits resulting from financial
investment in BIONERGY given the high degree of
interdependence of business for both companies as one cash
generating unit.
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The Group’s management believes that the regulatory framework briefly described here does not provide the Group with sufficient
space to achieve a return on funds invested in property as of 31 December 2014.
(ii) Litigations

The Group is party to various litigations, for which the management estimated a probable loss, which may result in certain financing
expenses. In determining this estimate, the Group relied on the advice of its external legal counsel, the latest available information
on the status of court hearings and internal assessment of the likely outcome. Details of individual litigations are specified in notes
15 and 25.

5. Cash and cash equivalents

In the balance sheet the cash and cash equivalents comprise the following items:

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Cash and cash equivalents in treasury 40 100
Current accounts in banks 36,447 23,063
Term deposits 19,183 23,535
Total 55,670 46,698

As of 31 December 2014 the Group could freely handle the cash and cash equivalents except for the term deposits with a maturity
period from 1 week to 3 months.

In the balance sheets the cash and cash equivalents are amounted to 57,597 EUR, the difference 1,927 EUR is the value of
own shares, which are in 2014, for the first time, listed as assets.

No balances are overdue or impaired.

6. Trade and other receivables

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Trade and other receivables 17,235 17,842
Unbilled revenues 3,374 3,046
Receivables from shareholders’ contributions 0 0
Provision - 1,928 - 2,506
Total trade receivables 18,681 18,382
Advances and prepaid expenses 2,799 3,971
Tax receivables (resulting from VAT) 2,443 1,317
Other non-financial receivables 49 41
Total other non-financial receivables 5,291 5,329
Total 23,972 23,711
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Movements in the provision are listed in the table below:

(in EUR ths) 2014 2013

Beginning of the period 2,622 1,972
Creation of provision for receivables 448 1,097
Dissolution of provision - 1,309 - 399
Write-off of unenforceable receivables - 49 - 48
End of the period 1,928 2,622

The Group created 100% provisions for all receivables overdue for more than 365 days (except for receivables from towns and
municipalities), because it follows from the previous experience that receivables overdue for more than 365 days are generally
unenforceable.

The provisions for trade receivables overdue for 60 to 365 days are created based on the estimate of an irrecoverable amount
from the sale of products according to previous experience with a percentage of unsettled receivables.

The Group’s receivables are pledged in favour of VUB, a. s., amounting to EUR 20,994,000 as of 31 December 2014 (as of 31
December 2013: EUR 19,034,000).

The fair value of receivables is not significantly different from their carrying value.

7. Inventories

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Material and spare parts 1,601 2,204
Total 1,601 2,204

The inventory items are shown after provision for slow-moving materials and spare parts of EUR 89,000 (2013: EUR 56,000).

Movements in provision for slow-moving items for year ended 31 December 2014 are presented below:

As of 1 January 2014 Generation Dissolution As of 31 December 2014
Material and spare parts 56 33 0 89
Total inventories 56 33 0 89

The Group’s inventories are not pledged for the benefit of the creditors.
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8. Long-term tangible assets

Property, plant Machines and Capital construction Total

31 December 2014 and equipment machinery in progress

Cost as of 1 January 2014 605,119 86,677 84,211 748,254
Accumulated depreciation and provisions - 297,448 - 60,477 - 29,649 - 359,821
Net book value 307,671 26,200 54,562 388,433
Additions 73,274 73,274
Capitalisation 34,217 9,908 - 44,125 0
Disposals - 2,111 -2,770 - 4,881
Depreciation - 15,842 - 4,496 - 20,338
Change in provisions 246 1,753 1,999
Closing net book value as of 31. 12. 2014 324,181 28,842 85,464 438,487
Cost 639,336 96,585 159,238 823,527
Accumulated depreciation and provisions - 315,401 - 67,743 - 73,774 - 385,040
Net book value 323,935 28,842 85,464 438,487
As of 31 December 2013

Cost as of 1 January.2013 584,237 79,806 36,513 700,556
Accumulated depreciation and provisions - 281,202 - 55,050 - 1,896 - 338,148
Net book value 303,035 24,756 34,617 362,408
Additions 0 0 47,322 47,322
Capitalisation 20,882 6,871 - 27,753 0
Disposals - 117 - 299 0 - 416
Depreciation -16,129 -5,128 0 - 21,257
Change in provisions 0 0 376 376
Closing net book value as of 31. 12. 2013 307,671 26,200 54,562 388,433
Cost 605,119 86,677 84,211 748,254
Accumulated depreciation and provisions - 297,448 - 60,477 - 29,649 - 359,821
Net book value 307,671 26,200 54,562 388,433

The Group’s non-current assets are not pledged for the benefit of the creditors. Tangible long-term assets are insured against natural
disasters, interruption of operation (and other cases) up to the purchase price of assets.
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9. Intangible assets

Balance as of 1 January 2013

Cost 7,796
Accumulated depreciation and provisions - 4,819
Net book value 2,977
Year ending on 31 December 2013

Additions 38
Disposals -13
Amortisation - 474
Net book value 3,504
Year ending on 31 December 2013

Cost 7,304
Accumulated depreciation and provisions - 3,800
Net book value 3,504
Year ending on 31 December 2014

Additions 302
Disposals 0
Amortisation 563
Net book value 3,065
Year ending on 31 December 2014

Cost 7,950
Accumulated depreciation and provisions - 4,885
Net book value 3,065
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10. Deferred income tax

Deferred income taxes are calculated in full on temporary differences under the balance sheet liability method using a principal tax
rate of 22%.

Deferred income tax assets and liabilities are offset by the Group when there is a legally enforceable right to offset current tax asset
against current tax liabilities and when the deferred income taxes relate to the same tax administration authority.

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Deferred tax asset

Deferred tax liability - 5,963 - 5,587
- 5,963 - 5,587
Total - 5,963 - 5,587

The consolidated financial statements took into consideration the reporting of deferred tax liability in the amount of EUR 6,320,000,
which was to be reported from the part of the difference between the carrying value of the fixed assets for accounting and tax pur-
poses, which the subsidiary BIONERGY, a. s., acquired by contributing a part of the business and which was revalued to fair value
based on the expert opinion.

11. Deferred income

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Long-term
Grants and contributions — long-term part @ 29,743 19,843
29,743 19,843
Short-term
Grants and contributions — short-term part @ 1,451 705
1,451 705

@ Grants and contributions are contributions paid by customers primarily for capital construction in their interest, as well as free of
charge transferred assets forming part of the water and sewage networks. Subsidies are non-refundable and are recognised in other
operating income during the period of amortising the related assets.
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12. Trade and other payables

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Financial liabilities

Trade and other payables 27,352 20,537

Unbilled supplies and estimated items 3,600 3,932

Accrued expenses 112 163
31,064 24,632

Non-financial liabilities

Payables to employees 865 892

Payables to Social Insurance Company 700 621

1,565 1,513
Total trade and other payables 32,629 26,145

The fair value of short-term and long-term liabilities are not materially different from their carrying values. The Company has

no liabilities covered by a lien.

The structure of liabilities held to maturity and overdue liabilities is shown in the following table:

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Liabilities held to maturity 23,458 21,158
Overdue liabilities 9,171 987
Trade and other payables 32,629 26,145

Creation and use of Social Fund during the reporting period are shown in the following table:

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Balance as of 1 January 64 38
Creation through expenses, other allocation 339 265
Drawdown - 301 - 239
Balance as of 31 December 103 64
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13. Loans and borrowings

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Short term

Bank loans 6,788 2,286
Total short term loans and borrowings 6,788 2,286
Long term

Bank loans 77,965 41,190
Total long-term loans and borrowings 77,965 41,190
Total loans and borrowings 84,754 43,476

The remaining maturity period of loans and borrowings:

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Up to 1 year 6,788 2,286
1-2years 13,572 4,573
Over 5 years 64,394 36,617
Total trade and other payables 84,754 43,476

In July 2010 BVS and VUB, a. s. entered into an Agreement on Financing, concerning provision of a bank loan amounting to EUR 20
million for the purpose of funding projects and the purchase of fixed assets. As of 31 December 2014 the amount of EUR 4,571,428
had been repaid. The final maturity of the bank loan is 29 July 2020. The bank loan is secured by a pledge on all existing and future

receivables of the Company.

In August 2013 BVS and Tatra banka, a. s., entered into agreement on an instalment loan for the provision of a bank loan for the pur-
pose of funding projects and the purchase of fixed assets of the Company for the total amount of EUR 80 million. As of 31 December
2014 the Company has drawn down EUR 28,047,357. Repayment of the loan will commence in March 2015. The final maturity of

the bank loan is 31 December 2020. The bank loan is secured by a pledge on all existing and future receivables of the Company.

The fair values of long-term loans and borrowings are not significantly different from their carrying values. The fair values of long-
-term loans and borrowings are not significantly different from their carrying values. The Group complied with all the conditions of
the loan agreement defining the implementation of financial indicators as of 31 December 2014.
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14. Payables concerning benefits upon termination

The Company’s long-term employee benefits plan represents the program with defined benefits, under which, upon retirement em-
ployees are entitled to a one-time contribution amounting to double the employee’s average monthly wage.

The change in the payables (net) reported in the balance sheet for the year ending on 31 December 2014 and the year ending on 31 Decem-
ber 2013 can be summarised as follows:

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Net payables as of 1 January 414 697
Net change in reserves (current estimate)

included in personnel costs 199 283
Employee benefits paid

Net payables 569 414
15. Provisions for liabilities

(in EUR ths) As of 1 January Generation Use Written-off As of 31 December
Long-term provisions

Provisions for litigations (ii) 1,714 144 180 106 1,572
Provisions for environmental issues (i) 635 63 0 0 698
Total for 2013 2,270
Provisions for litigations (ii) 1,572 5,364 0 3,485 3,451
Provisions for environmental issues (i) 698 0 0 32 666
Total for 2014 2,270 4,117

(i) Provisions for environmental issues

As of 31 December 2014 the provision amounting to EUR 666,000 (as of 31 December 2013: EUR 698,000) was created particularly
for the landfill closure and reclamation in the amount of estimated eligible investment costs for its conclusion. The calculation of the
provisions was based on the anticipated consumption of various types of construction materials (foils, gravel, various geo-compo-
sites), unit prices of the materials at the time of processing the analysis and estimate of the costs of works relating to closure and
reclamation of the landfill.
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(ii) Litigations

The provision for litigation amounting to EUR 3,451,000 (2013: EUR 1,572,000) includes the estimated financial impact relating to
the outstanding litigation and the number of applicants for payment due to restrictions on use of their property.

The company is a defendant in a legal dispute concerning three bills of exchange for a total amount of EUR 13,277,567 (signed
by the former management of Zapadoslovenské vodarne a kanalizacie, $. p., a state enterprise, on 11 February 2000) + a bill of
exchange penalty of EUR 44,258 + 6% interest from the owed sum from 11 February 2001 until repayment. The petitioner is TULLA
ENTERPRISES LTD, London, and the defendants include Bratislavska vodarenska spolo¢nost, a.s., Trnavska vodarenska spolo¢-
nost, a. s. (TVS) and Zapadoslovenska vodarenskéa spolo¢nost, a. s. (ZVS). The company made an advance payment on the costs
of proceedings amounting to EUR 190,866.

On 10 October 2012, the Regional Court in Bratislava ordered a stay of the proceedings in this case due to the plaintiff's failure to
pay advances for expenses for the proceedings under Section 141a of Code of Civil Procedure No. 99/1963 Coll. as amended. The
plaintiff filed an appeal against this resolution and the Supreme Court of the Slovak Republic decided on the merits via a resolution
dated 29 January 2014, by which it cancelled the contested resolution and returned the case to the Bratislava Regional Court for
further proceedings.

On 2 April 2014, BVS and ZVS filed an appeal, on which no decision has been made to date. In the case of unsuccessful litigation,
the Company’s share would amount to EUR 3,817,300 + a bill of exchange penalty of EUR 14,752.70 + 1/3 of interest from the owed
sum from 11 February 2001 until repayment. The Company’s legal representative will not be entitled to remuneration in the case of
failed litigation.

In the case of successful litigation, the remuneration of the Company’s legal representative will be 4% from the principal, i.e. amoun-
ting to EUR 152,692 and the advances for proceedings expenses of EUR 190,866 would be returned. In the opinion of the Com-
pany’s legal representative, there is a chance of success in this case in 2015, i.e. lawfully effective suspension of the proceedings
concerning the petition.

The Company is being sued by BLUECUBE, s. r. 0., in several proceedings in the matter of damage caused by restricted use of
agricultural land in protective zones of water sources under the Water Act.

On 31 December 2014, the Company enforced claimsin the totalamountof EUR 1,559,595.16 for draining water from surface runoff from
public areas and local 3rd and 4th class roads before the Court against the debtor, Bratislava-Ruzinov Municipality, via six proceedings.

In February 2015 the Company delivered a draft Settlement Agreement to the debtor, Bratislava-Ruzinov Municipality, which was
entered into under Section 585 et seq. of Act No. 40/1964 Coll. the Civil Code. The subject matter of the Settlement Agreement is
financial settlement of the following claims and accessories:
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Claims total Period Number of invoices Litigation
252,986.26 2.1.2007 - 31. 12. 2007 5 yes
121,569.03 1. 6.2009 — 31. 10. 2009 1 yes

83,850.63 1.10. 2010 — 31. 12. 2010 3 no
149,814.50 1.1.2011 — 31. 5. 2011 1 yes
212,372.67 1.6.2011 —31. 12. 2011 7 yes
417,326.88 1.1.2012-31. 12. 2012 12 yes
405,525.82 1.1.2013 - 31. 12. 2013 12 yes
402,932.01 1.1.2014 - 31. 12. 2014 12 no

34,746.90 1.1.2015-31. 1. 2015 1 no

2,081,124.70 54

The accessories to the aforementioned claims consist in particular of the default interest as at 28 February 2015 in the total amount
of EUR 98,047.54. Under the agreement, the debtor undertook to repay the claims on a monthly basis with the last payment to be
made by 31 March 2020, while the debtor would pay the accessories within 30 days from the effective date of the Agreement. On
the date the financial statements were prepared, the Company had not received an opinion from Ruzinov Municipality on the draft

Settlement Agreement.

16. Share capital and other funds

(i) Share capital

As of 31 December 2014 and 2013 the share capital consisted of 8,477,431 book-entered ordinary shares with nominal value of EUR
33.19, which is fully paid up. As of 31 December 2014 the Company held 714,771 treasury shares (2013: 714,771) at a cost of EUR

1,927,000 (2013: EUR 1,927,000). The laws do not restrict such holding of shares in any manner.

(ii) Legal reserve fund and other funds

(in EUR ths) As of 31 December 2014 As of 31 December 2013
Legal reserve fund 7,166 6,537
Other funds 59,571 60,067
Total 66,737 66,604
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(iii) Retained earnings

The statutory body did not decide on the distribution of profit for 2014 amounting to EUR 2,475,386 as of the reporting date.

The consolidated financial statements took into consideration reporting of the tax liability amounting to € 6,320,000, which was to be
reported from the part of the difference between the accounting and tax carrying value of the non-current assets, which the subsidiary

BIONERGY, a. s., obtained by contributing a part of the business and which was revalued at fair value according to the expert’s opinion.

17. Revenues

(in EUR ths) Year 2014 Year 2013

Water charges 40,930 40,080
Sewer charges 42,948 42,269
Other revenues 10,992 16,206
Total revenues 94,870 98,555

18. Wages and salaries

(in EUR ths) Year 2014 Year 2013

Wages (including remuneration to the members of the statutory bodies) 17,745 17,294
Compulsory social insurance contributions 5,775 5,791
Other social costs 1,542 1,231
Total wages and salaries 25,062 24,316

19. Services

(in EUR ths) Year 2014 Year 2013

Rent 3,880 3,887
Repairs and maintenance 3,856 2,660
Security and protection of assets 1,063 990
Postage, telephone costs 1,247 1,301
Legal, economic and tax services 690 1,506
Cleaning, disposal and liquidation of waste 549 169
IT services 2,657 2,935
Trainings, analyses, projects 34 53
Other services 10,828 12,594
Total services 24,804 26,095
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20. Other operating costs and revenues

(in EUR ths) Year 2014 Year 2013

Other operating income

Revenues from sale of non-current assets and material 470 27
Contractual fines and penalties 396 321
Dissolved grants in income 947 441
Other income 1,862 1,847
Total 3,675 2,636
Other operating costs

Net book value of non-current assets and material sold 432 105
Provisions for impairment of receivables - 574 699
Bank fees, other financial costs 460 157
Taxes and fees 837 585
Other costs 783 1,891
Total 1,887 3,437
21. Income tax

(in EUR ths) Year 2014 Year 2013

Current income tax 608 1,406
Change in deferred tax 351 -149
Total income tax 959 1,257
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22, Cash flows from operating activities

(in EUR ths) Note Year 2014 Year 2013

Profit before tax for current period 4,430 5,419
Adjusted by:

Depreciation of tangible and intangible assets 9 24,184 21,731
Write-off of receivables 49 48
Increase (decrease) in provisions for receivables -578 -1,375
Increase (decrease) in provisions for non-current assets 2,521 -87
Change in reserves 14 -2,135 3,909
Loss (profit) from sale of long-term tangible assets -94

Change in deferred revenues 11 10,484 7,269
Net interest -441 0
Change in working capital

Inventories 523 497
Trade receivables 1,458 - 3,752
Trade and other payables 12 5,027 3,638
Payment of dividends 1,221 -2,193
Total 46,649 35,104

23. Remuneration and benefits to the management

Wages and remunerations paid to the members of the Groups’ bodies and directors amount to EUR 981,000 during the year
ending on 31 December 2014 (31 December 201: EUR 271,000). Wages and remunerations are included in personnel costs.

24. Other payables and other financial liabilities, if any

The Group has the following potential additional liabilities that are not included in the current accounts and not specified in the ba-

lance sheet.

(i) Secured bank loans

Type of loan

Form of guarantee

Creditor

Value of secured
receivables as of
31 December 2014

Value of secured
receivables as of
31 December 2013

Investment
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VUB, a. s.

20,994

19,034



(i) Uncertainty under the Slovak tax law

As many areas of Slovak tax law have not yet been reasonably proven by practice, their application by tax authorities remains un-
certain. The extent of this uncertainty is not quantifiable and it will not be overcome before the arrival of legal precedents or, for that
matter, official interpretations by competent authorities.

(iii) Environmental burdens

On 13 May 2004, the Parliament of the Slovak Republic approved Act No. 364/2004 on Waters, in which requirements of Directive of
the Council 91/271/EEC on Urban Wastewater Treatment were also included. Under this Act, there is the duty to finish the construc-
tion of a public sewer system with associated wastewater treatment in agglomerations with the number of inhabitants above 10,000
by the end of 2010, and in agglomerations with the number of inhabitants above 2,000 by the end of 2015. The Company finances
these investments from its own sources, considers grants and other external sources of financing.

In July 2010, it concluded a credit contract with VSeobecna Gverova banka, a. s., to finance projects, purchase long-term investment
assets, reconstruct the existing assets, and meet the Company's investment needs.

In August 2013 BVS and Tatra banka, a. s., entered into agreement on an instalment loan for provision of a bank loan for the purpo-
se of funding projects and purchase of fixed assets for the Company in the amount of EUR 80 million. As of 31 December 2014 the
Company had drawn down EUR 80 million. The final maturity of the bank loan is on 31 December 2020.

Under the Act on Waters, the Company pays fees in the amount of EUR 0.0332 per m? for water taken from underground sources
and pursuant to Regulation of the Government of the Slovak Republic Act No. 755/2004 it also pays fees for wastewater discharge
into surface waters. In 2014, the Company paid fees for water taken from underground sources in the amount of EUR 2,119,000 (in
2013: EUR 2,239,000) and fees for wastewater discharge in the amount of EUR 464,000 (in 2013: EUR 623,000).

(iv) Litigations

The company is a defendant in a legal dispute concerning three bills of exchange for a total amount of EUR 13,277,567 (signed by the former
management of Zapadoslovenské vodarne a kanalizacie, $. p., a state enterprise, on 11 February 2000) + bill of exchange penalty of EUR
44,258 + 6% interest from the owed sum from 11 February 2001 until repayment. The petitioner is TULLA ENTERPRISES LTD, London, the
defendants include Bratislavska vodarenska spolo¢nost,a.s., Trnavska vodarenskéa spolo¢nost, a. s. (TVS) and Zapadoslovenska vodarenska
spolo¢nost, a. s. (ZVS). The company made the advance payment for costs of proceedings amounting to EUR 190,866.

On 10 October 2012, the Regional Court in Bratislava resolved on a stay of the proceedings in this case due to the plaintiff's failure to pay
advances for the proceedings expenses under Section 141a of Code of Civil Procedure No. 99/1963 Coll. as amended. The plaintiff filed appeal
against this resolution and the Supreme Court of the Slovak Republic decided on the merits by resolution dated 29 January 2014, by which it
cancelled the contested resolution and returned the case to the Bratislava Regional Court for further proceedings.
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On 2 April 2014 BVS and ZVS filed the appeal, on which no decision has been made to date.

In the case of unsuccessful litigation, the Company’s share would amount to EUR 3,817,300 + bill of exchange penalty of EUR
14,752.70 + 1/3 of interest from the owed sum from 11 February 2001 until repayment. The Company’s legal representative will not
be entitled to remuneration in the case of failed litigation.

In the case of successful litigation, the remuneration of the Company’s legal representative will be 4% from the principal, i.e. amoun-
ting to EUR 152,692 and the advances for proceedings expenses of EUR 190,866 would be returned. In the opinion of the Com-
pany’s legal representative, there is a chance of success in this case in 2015, i.e. lawfully effective suspension of the proceedings
concerning the petition.

The Company is sued by BLUECUBE, s. r. 0., in several litigations in the matter of damage caused by limited use of agricultural
lands in protective zones of water sources under the Water Act.

On 31 December 2014 the Company enforced the claims in the total amount of EUR 1,559,595.16 for draining water from surface runoff
from public areas and local roads of 3rd and 4th class before a court against the debtor Bratislava-Ruzinov Municipality through six litiga-
tions.

In February 2015 the Company delivered to the debtor Bratislava-Ruzinov Municipality the draft Settlement Agreement, which was
entered into under Section 585 et seq. of Act No. 40/1964 Coll. the Civil Code. The subject matter of the Settlement Agreement is
financial settlement of the following claims and accessories:

Claims total Period Number of invoices Litigation
252,986.26 2.1.2007 - 31. 12. 2007 5 yes
121,569.03 1. 6. 2009 — 31. 10. 2009 1 yes

83,850.63 1.10. 2010 — 31. 12. 2010 3 no
149,814.50 1.1.2011 — 31. 5. 2011 1 yes
212,372.67 1.6.2011 - 31. 12. 2011 7 yes
417,326.88 1.1.2012-31. 12. 2012 12 yes
405,525.82 1.1.2013 -31. 12. 2013 12 yes
402,932.01 1.1.2014 - 31. 12. 2014 12 no

34,746.90 1.1.2015—-31. 1. 2015 1 no

2,081,124.70 54

The accessories to the aforementioned claims consist in particular of the default interest as at 28 February 2015 in the total amount
of EUR 98,047.54. Under the agreement the debtor undertook to repay the claims on a monthly basis with last payment to be made
by 31 March 2020, while the debtor would pay the accessories within 30 days from the effective date of the Agreement.
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By the date the financial statements are prepared the Company did not receive the opinion of Ruzinov Municipality on the draft
Settlement Agreement.

(v) The regulatory framework in the area of development and operating public water mains and public sewer systems

Business involving public water mains and public sewer systems is regulated by Act No. 442/2002 on Public Water Mains and Public
Sewer Systems, as amended. This Act, in addition to other aspects, stipulates the establishment, development and operation of
public water mains and public sewer systems, the rights and obligations of their operators and also supervision performed by bodies
of state authorities, in particular in the area of adherence to qualitative indicators for drinking water as well as wastewater collection.

The rates in the water management industry and the terms and conditions for their application fall under the power of the Regulatory
Office for Network Industries (RONI) under Act No. 250/2012 Coll. on Regulation in Network Industries, as amended, RONI Decree No.
195/2013 Coll. laying down the price regulation of production, distribution and supply of drinking water through public water supply and
drainage system and treatment of waste water by public sewer.

RONI Decree No. 195/2013 Coll. sets the scope of the price regulation in the water management sector as well as the implementation
method for the regulated entities. The method of the price regulation takes into consideration the scope, structure and the amount of
economically justified costs that were demonstrably incurred in carrying out a regulated activity, reasonable profit, including the scope of
investments that can be included in the price, and the method of calculating the maximum price for production, distribution and supply of
drinking water and wastewater disposal and treatment of wastewaters.

By its decision on the proposal of prices for production and supply of drinking water through public water supply, production and
distribution of drinking water through public water supply and for wastewater systems by public sewer RONI issued on 22 November
2013 the legally effective decision on prices, by which RONI approved for the Company the prices valid for the period from 1 January
2014 to 31 December 2014.

Legally effective decision No. 0091/2014/V, by which RONI approves the prices for period from 1 January 2014 to 31 December 2014:

Legally effective decision on prices €/m?3 excl. VAT
The maximum price for the production and supply of drinking water through public water supply 0.9359
The maximum price for the production and distribution of drinking water through public water supply 0.6547
The maximum price for the collection and treatment of waste water by public sewer 0.9216

The decision on prices for 2014 applies also to years 2015 and 2016.

25. Events after the balance sheet date

After the balance sheet date there were no significant events requiring disclosure.
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INDEPENDENT AUDITOR’S REPORT
to the statutory body of
Bratislavska vodarenska spolo¢nost’, a.s., PreSovska 48, 826 46 Bratislava

We have audited the accompanying consolidated financial statements of Bratislavska vodarenské spolo¢nost,
a.s., (hereinafter the “Company”) and its subsidiaries (the “Group”), which comprise the consolidated statement of
financial position as of 31 December 2014, the consolidated statements of comprehensive income, the consolidat-
ed statements of changes in equity and the consolidated statements of cash flows for the year then ended, and the
notes with a summary of significant accounting principles and methods and other explanatory notes.

Statutory body’s responsibility for the consolidated financial statements

The Company’s statutory body is responsible for the preparation of consolidated financial statements that give a
true and fair view in accordance with International Financial Reporting Standards (IFRS) as adopted by the EU,
and for such internal control as it determines is necessary to enable the preparation of consolidated financial state-
ments that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the con-
solidated financial statements. The procedures selected depend on the auditor’s judgement, including the assess-
ment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or error.
In making those risk assessments; the auditor considers internal control relevant to the entity’s preparation of con-
solidated financial statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

TAX-AUDIT Slovensko, spol. sr. o. Corp. ID: 36 219 835 tel.: 033 534 92 91 Registration:

Office: Tax ID: 2020162463 fax: 033 534 92 93 Com. Reg. Trnava, Section Sro,
Kapitulska 14, 917 01 Trnava VAT ID: SK 2020162463 e-mail: taxaudit@slovanet.sk File No. 10186/T

Branch office: Bank details: VUB Trnava http://www.taxauditslovensko.sk/

Nam. 1. méja €. 14, 921 01 Pietany Account No.: 7649148-212/0200



Opinion

In our opinion, the accompanying consolidated financial statements give a true and fair view of the financial po-
sition of the Group as of 31 December 2014, and of their financial performance and cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the EU.

Emphasis on the matter

Please note that we were not charged with auditing the subsidiaries included in the consolidated financial state-
ments. As of 31 December 2014 and for the year then ended the subsidiaries represent 14.09% of the total con-
solidated assets, 18.16% of the total consolidated equity and 47.23% of the total consolidated after-tax profit. We
were not able to obtain assurance in any other way concerning the financial position and results of the subsidiaries
not audited by us as of 31 December 2014 and 31 December 2013 and for the years then ended.

Please note the fact mentioned in notes number 10 Deferred income tax and number 16 Share capital and
other funds, that the consolidated financial statements took into consideration the reporting of deferred tax liability
in the amount of EUR 6,320,000, which was to be reported from the part of the difference between the carrying
value of the fixed assets for accounting and tax purposes, which the subsidiary BIONERGY, a. s., acquired by
contributing a part of the business and which was revalued to fair value based on the expert opinion.

In Trnava on 20 May 2015

TAX-AUDIT Slovensko, spol. s r.o.
Kapitulska 14

917 01 Trnava I S
Commercial Register Trnava, Section: Sro, File No. 10186/T K SKAU %
SKAU licence No. 131 [s, & teencie sy

\»
Ing. Ruzena Strakova 4 v /
Responsible auditor o o T~
SKAU licence No. 797 TR N 1 S
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STATEMENTS OF BVS FOR THE LAST 5 YEARS

Balance Sheet

(In EUR ths) 2014 2013 2012 2011 2010
Total assets 548,588 483,827 445,446 430,847 430,526
Non-current assets 479,366 429,588 400,017 396,635 396,617
Long-term intangible assets 2,543 2,986 2,193 1,715 741
Long-term tangible assets 420,676 370,455 341,677 338,773 339,729
Long-term financial assets 56,147 56,147 56,147 56,147 56,147
Shares & ownership interests in

subsidiary and with significant 56,147 56,147 56,147 56,147 56,147
influence over companies

Other long-term shares and

ownership interests, intercompany 0 0 0 0 0
loans and other long-term

financial assets

Current assets 65,486 50,644 41,834 30,809 29,241
Inventories 5 26 838 20 24
Long-term receivables 0 0 1 6 12
Short-term receivables 19,116 16,572 14,963 14,446 14,262
Short-term financial assets 1,927

Financial accounts 44,438 34,046 26,837 16,337 14,943
Accruals and deferrals 3,736 3,595 3,595 3,403 4,668
Total equitiy and liabilities 548,588 483,827 445,446 430,847 430,526
Equity 388,063 383,770 383,607 384,389 383,117
Share capital 281,366 279,439 279,439 279,439 279,439
Capital funds 61,980 61,980 61,980 61,980 61,996
Funds from profit 39,307 39,082 38,757 38,624 38,509
Profit/loss in prior years 2,935 1,023 2,023 3,023 3,023
il s 2,475 2,246 1,408 1,323 150
reporting period

Liabilities 129,331 79,347 47,439 31,321 30,165
Legal reserves 1,067 1,131 988 1,753 1,034
Other long-term and

short-term reserves 5,171 3,413 2,313 2,132 1,002
Long-term liabilities 8,019 5,904 6,049 5,673 5,396
Short-term liabilities 30,321 25,423 20,375 18,465 19,435
Bank loans and financial assistance 84,753 43,476 17,714 3,298 3,298
Long-term bank loans 77,965 41,190 15,428 1,012 3,298
Current ban.k Ioar.1$ and. 6.788 2286 2286 2286 0
short-term financial assistance

Accruals and deferrals 31,194 20,710 14,400 15,137 17,244
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Profit and loss statements

(In EUR ths) 2014 2013 2012 2011 2010

Nett turnover 87,032

Revenues 88,740 86,194 86,559 82,986 81,289
Revenuesfrom goods sold 0 0 0 0 0
Revenues from own products sold 40,930 40,080 40,436 38,964 39,803
Revenues from own services sold 44,880 43,885 44 115 41,076 39,508
Changes in inventories 0 0 0 0 0
Capitalisation 585 511 348 241 244
Rever?ues from long-term assets and > 0 100 393 203
material

Other revenues from operating income 2,343 1,718 1,559 2,312 1,530
Operating costs 86,386 83,046 83,886 81,175 80,588
Costs for sold goods 0 0 0 0 0
Consumption of material, energies

and other non-storable deliveries = 13,018 LI 12,119 12,094
Provisions for inventories 0 0 0 0 0
Services 33,852 32,025 30,554 28,954 28,913
Personnel expenses 16,069 15,394 13,151 12,268 10,417
Taxes and charges 708 446 1,115 806 1,632
Depreciation and provision for long-term

intangible assets and long-term 22,518 19,721 24,097 25,643 26,845
tangible assets

Net book value of.dlsposed long-term 8 33 192 339 65
assets and material sold

Provisions for receivables -574 715 592 145 216
Other operating expenses 538 1,694 1,179 902 404
freiniiess _ 2,354 3,148 2,673 1,811 701
for the reporting period

Added value 39,276 39,433 41,341 39,208 36,493
Revenues from financial activities 1,293 129 297 149 70
Costs of financial activities 697 397 102 42 387
Profit/loss from financial activities 596 -268 195 107 -317
Extraordinary revenues 0 0 0 0
Extraordinary costs 0 0 1 4
Profit/loss from extraordinary activities 0 0 e 4
FrEnleEs [BEEe [ 2,950 2,880 2,868 1,917 380
for the reporting period

Current income tax 296 570 670 481 104
Deferred income tax 179 64 789 113 126
Profit/loss after tax 2,475 2,246 1,408 1,323 150

for the reporting period
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CASH FLOW STATEMENTS FOR 5 YEARS

Cash flows from operating activities in EUR ths

Reporting Period

ltem 2014 2013 2012 2011 2010
P/L (P:/o_f;t/Loss from ordinary activities before income tax 2,950 2,880 0,868 1,017 380
AA Norlw cash trgn.s'actlons eff.ectlng profit/loss from 21,114 21,705 03,853 07.454 23.902
ordinary activities before income tax (+/-)
A.1.1  Depreciation of intangible and tangible 19.775 19,533 23,606 25554 26,845
non-current assets (+)
A.1.2 Net book value of intangible and tangible fixed assets recorded after disposal of 230 112 16 ) }
such assets and charged to expenses for ordinary activities except for the sale (+)
A.1.3  Write-off of the provision for acquired assets (+/-) - - - - =
A.1.4  Change in provisions for liabilities (+/-) -1,694 1,243 — 585 1,850 - 3,187
A.1.5 Change in provisions for assets (+/-) 1,926 628 910 234 - 2,635
A.1.6  Change in expense and revenues accruals (+/-) - - = - 3,023
A.1.7 Dividends and other profit sharing charged to revenues (-) 1,221 - > - =
A.1.8 Interest expense (+) -388 115 - - -
A.1.9 Interestincome (-) - - =238 -129 =5il
A.1.10 Foreign currency exchange rate differences (+/-) = - > - =
A.1.11  Profit/loss op sale of non-currer.1t assets except for those 6 33 92 55 138
assets considered as cash equivalents (+/-)
A.1.12 Other items of non-cash nature (+/-) 48 41 27 - 45
A2 Effect c?f changes in Wprklng cz?lpllt.al 19,036 9,320 295 2,244 1,448
on profit/loss from ordinary activities
A.2.1  Change in receivables from operations (—/+) 2,101 -2,001 ikl 943 3,022
A.2.2 Change in payables from operations (+/-) 17,497 11,314 956 -3,190 S1N657
A.2.3 Change in inventories (—/+) -21 7 2¢) 3 =ili7
A.2.4  Change in current financial assets except for those
included in cash and cash equivalents - - - - -
(=1+)
A.2.5 Other -541 - = - -
* Cash flow from operating activities except for income and
expenditures which are separately listed in other sections 43,100 33,905 26,496 27,127 25,730
of the cash flow statement (+/-) (sum P/L + A.1 + A.2)
A3 Interest received (+) 41 127 297 149 51
A4 Interest paid (-) -460 -244 -84 -20 -
A5 Dividends and other profit sharing received (+) - - = - =
A.6 Dividends and other profit sharing paid (-) 0 -2,082 -2,190 -35 =
A7 Income tax paid (—/+) -522 -933 -865 -205 815
A.8 Extraordinary income related to operations ) ) ) ) :
(+)
A.9 Extraordinary expenditures related to operations ) ) ) ) B
)
A Net cash flow from operating activities 42,159 30,773 23,654 27,016 26,596
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Cash flows from investment activities in EUR ths

Reporting Period

Item 2014 2013 2012 2011 2010
B.1.1 Expenditures for acquisition of tangible and intangible 73,044 149,326 27,671 -26,000 24.214
non-current assets (-)
B.1.2 Expenditures for acquisition of long-term securities and shares
in other entities except for securities which are considered as cash - - - - -
equivalents and securities available for sale or trading securities ()
B.1.3 Income on sale of tangible and intangible fixed assets (+) 2 1 100 393 203
B.1.4 Income on sale of long-term securities and shares in other
entities except for securities which are considered as cash - - - - -
equivalents and securities available for sale or trading (+)
B.1.5 Expenditures for acquisition of long-term securities
and shares in other entities - - i ’ -
B.2.1 Expenditures for long-term loans provided to other entities
which is included in the consolidation group (-) - ' i ’ -
B.2.2 Income from repayment long-term loans provided to other
. S ; . - - - - 2,290
entities which is included in the consolidation group (+)
B.2.3 Expenditures for long-term loans provided to third parties,
except for long-term loans provided to entity, - - - - -
which is included in the consolidation group (-)
B.2.4 Expenditures for long-term loans provided to third parties,
except for long-term loans provided to entity, - - - - -
which is included in the consolidation group (+)
B.3 Income on lease of complex movable and immovable i
assets used and depreciated by the lessee (+) i i - ’
B.4 Interest received (+) - - = - =
B.5 Dividends and other profit sharing received (+) - - - - =
B.6.1 Expenditures related to derivatives except
for those which are available for sale or trading (-) i i - ’ -
B.6.2 Income related to derivatives except for those i
which are available for sale or trading (+) i i - ’
B.7 Income tax paid (-) = - = - >
B.8.1 Extraordinary income related to investing activity ) ) i i i
(+)
B.8.2 Extraordinary expenditures related to investing activity i ) i i i
-)
B.9.1 Other income related to investing activity (+) - - - - =
B.9.2 Other expenditures related to investing activity (-) - - - - =
B Net cash flow from investing activities -73,042 -49,325 -27,571 -25,607 -21,721
. [ L] [ ] [ ] L] L]
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CASH FLOW STATEMENTS FOR 5 YEARS

Cash flows from financing activities in EUR ths

Reporting Period

ltem 2014 2013 2012 2011 2010

CA1 Cash flows in equity 0 0 0 -15 0

C.1.1  Income on shares subscribed and ownership interests (+) - - - - -

C.1.2 Income on other capital stakes owned by partners (+) - - - -15 -

C.1.3 Monetary gifts received (+) - - - - -

C.1.4 Income on loss settlement by partners (+) - - - - -

C.1.5 Expenditures for acquisition or repurchase of own _ ) ) ) )
shares and own ownership interests (-)

C.1.6  Expenditures relating to decrease of funds created by the entity (—) - - - - -

C.1.7 Expenditures for repayment of capital stake to entity’s ) ) : ) :
partners (-)

C.1.8 Expenditures due to other reasons, which relate to _ ) ) ) :
a decrease of equity (-)

C.z2 Cash flows ar|S|r'19 from Iong.-t.e.rm and short-term 41,274 25,762 14.416 0 3,298
payables from financing activities

C.2.1  Income on issue of debt securities (+) - - - - -

C.2.2 Repayment of payables from debt securities (-) - - - - -

C.2.3 Income on loans (+) 43,560 28,048 16,702 - 3,298

C.2.4 Repayment of loans (-) -2,286 -2,286 -2,286 - -

C.2.5 Income on borrowings received (+) - - - - -

C.2.6 Repayment of borrowings (-) - - - - -

C.2.7 Repayment of payables from finance leases (-) - - - - -

C.2.8 Repayment of payables arising from lease of complex movable- _ ) ) ) :
and immovable assets used and depreciated by a lessee (-)

C.2.9 Income on other long-term and short-term payables _ ) ) )
resulting from financing activities of the entity (+) -

C.2.10 Repayment of other long-term and short-term payables _ ) ) ) :
resulting from financing activities of the entity ()

C.3 Cash flows from other financing activities 0 0 0 0 0

C.3.1 Interest paid (-) - - - - -

C.3.2 Dividends paid and other profit sharing (-) - - - - -

C.3.3 Expenditures related to derivatives except for those which ) ) ) ) :
are available for sale or trading (-)

C.3.4 Income related to derivatives, except for those ) ) ) ; :
which are available for sale or trading (+)

C.3.5 Income tax paid (-) - - - - -

C.3.6 Extraordinary income related to financing activities ) ) : ) :
(+)

C.3.7 Extraordinary expenditures related to financing activities ) ) : ) :
)

© Net cash flows from financing activities 41,274 25,762 14,416 - 15 3,298
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ltem
Net increase or net decrease of cash and cash
equivalents (+/-) (aggregate A+B+C)
Cash and cash equivalents at the beginning of the
reporting period
FX rate gains/losses for cash and
cash equivalents as at the reporting
(+-)
Cash and cash equivalents at the end
of the reporting period (aggregate D + E + F)

2014
10,391

34,046

44,438

2013
7,210

26,836

34,046

Reporting Period
2012

10,499

16,337

26,836

2011
1,394

14,943

16,337

2010
8,173

6,770

14,943
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OVERVIEW OF
CHANGES IN SHARES ...

Bratislavska vodarenska spoloénost a.s., Presovska 48, 826 46 Bratislava

Overview of changes in shares for the period from 2008 to 2014 As of 31. December 2008 As of 31. December 2009 As of 31. December 2010
Nr.  Shareholder Number of shares % Additions  Disposals Number of shares % Additions  Disposals Number of shares %
1 Bratislavska vodarenska spoloénost, a.s. 668,805 7.89 | 45,966 714,771 8.43 714,771 8.43
2 National Property Fund 5,887 0.07 0.00 5,887 0 0.00 0 0.00
3 Capital City of SR Bratislava 5,026,138  59.29 5,026,138 59.29 5,026,138  59.29
4 Municipality of Brezovéa pod Bradlom 0 0.00 0 0.00 0 0.00
5  Municipality of Gbely 58,728 0.69 58,728 0.69 58,728 0 0.00
6  Municipality of Holi¢ 131,612 1.55 131,612 1.55 131,612 1.55
7  Municipality of Malacky 205,126 2.42 5,887 211,013 2.49 211,013 2.49
8  Municipality of Modra 96,030 1.13 96,030 1.13 96,030 1.13
9  Municipality of Myjava 0 0.00 0 0.00 0 0.00
10  Municipality of Pezinok 245,495 2.90 245,495 2.90 245,495 2.90
11 Municipality of Senec 169,240 2.00 169,240 2.00 169,240 2.00
12 Municipality of Senica 238,181 2.81 238,181 2.81 238,181 2.81
13  Municipality of Skalica 171,128 2.02 171,128 2.02 | 99,950 271,078 3.20
14 Municipality of Stara Tura-Cernochov Vrch 0 0.00 0 0.00 0 0.00
15  Municipality of Stupava 88,648 1.05 88,648 1.05 88,648 1.05
16 Municipality of Svaty Jur 50,211 0.59 50,211 0.59 50,211 0.59
17 Municipality of Sastin-Straze 0 0.00 0 0.00 0 0.00
18  Municipality of Bahori 0 0.00 0 0.00 0 0.00
19  Municipality of Bernolakovo 50,638 0.60 50,638 0.60 50,638 0.60
20  Municipality of Bilkove Humence 2,573 0.03 2,573 0.03 2,573 0.03
21 Municipality of Blatné 15,494 0.18 15,494 0.18 15,494 0.18
22  Municipality of Boldog 4,427 0.05 4,427 0.05 4,427 0.05
23  Municipality of Borinka 4,741 0.06 4,741 0.06 4,741 0.06

130



As of 31. December 2011

As of 31. December 2012

As of 31. December 2013

As of 31. December 2014

Additions  Disposals Number of shares % Additions  Disposals Number of shares % Additions Disposals Number of shares % Disposals Number of shares %
714,771 8.43 714,771 8.43 714,771 8.43 714,771 8.43
0 0.00 0 0.00 0 0.00 0 0.00
5,026,138  59.29 5,026,138  59.29 5,026,138 59829 5,026,138  59.29
0 0.00 0 0.00 0 0.00 0 0.00
0 0.00 0 0.00 0 0.00 0 0.00
131,612 0 0.00 0 0.00 0 0.00 0 0.00
211,013 2.49 211,013 2.49 211,013 2.49 211,013 2.49
96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13
0 0.00 0 0.00 0 0.00 0 0.00
245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90
169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00
238,181 0 0.00 0 0.00 0 0.00 0 0.00
452,620 723,698 8.54 9,314 733,012 8.65 733,012 8.65 733,012 8.65
0 0.00 0 0.00 0 0.00 0 0.00
88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05
50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59
0 0.00 0 0.00 0 0.00 0 0.00
0 0.00 0 0.00 0 0.00 0 0.00
50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60
2,573 0 0.00 0 0.00 0 0.00 0 0.00
15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18
4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05
4,741 0.06 4,741 0.06 4,741 0.06 4,741 0.06
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Bratislavska vodarenska spoloénost a.s., Presovska 48, 826 46 Bratislava

Overview of changes in shares for the period from 2008 to 2014 As of 31. December 2008

As of 31. December 2009

As of 31. December 2010

Nr.  Shareholder Number of shares % Additions  Disposals Number of shares % Additions  Disposals Number of shares %

24 Municipality of Borsky Mikulas 0 0.00 0 0.00 0 0.00
25  Municipality of Borsky Svaty Jur 17,685 0.21 17,685 0.21 17,685 0.21
26  Municipality of Brestovec 11,168 0.13 11,168 0.13 11,168 0.13
27  Municipality of Budmerice 21,920 0.26 21,920 0.26 21,920 0.26
28  Municipality of Bukovec 5,078 0.06 5,078 0.06 5,078 0.06
29  Municipality of Cerova 14,449 0.17 14,449 0.17 14,449 0.17
30  Municipality of Cary 0 0.00 0 0.00 0 0.00
31 Municipality of Casta 22,617 0.27 22,617 0.27 22,617 0.27
32  Municipality of Castkov 6,472 0.08 6,472 0.08 6,472 0.08
33  Municipality of Cataj 10,910 0.13 10,910 0.13 10,910 0.13
34 Municipality of Doj¢ 13,314 0.16 13,314 0.16 13,314 0.16
35  Municipality of Dolany 11,808 0.14 11,808 0.14 11,808 0.14
36  Municipality of Dubovéa 9,393 0.11 9,393 0.11 393 0.11
37  Municipality of Dubovce 7,505 0.09 7,505 0.09 7,505 0.09
38  Municipality of Dunajska Luzna 32,493 0.38 32,493 0.38 32,493 0.38
39  Municipality of Gajary 29,471 0.35 9,471 0.35 29,471 0.35
40  Municipality of Hamuliakovo 9,764 0.12 9,764 0.12 9,764 0.12
41 Municipality of HIboké 0 0.00 0 0.00 0 0.00
42  Municipality of HradiSte pod Vratnom 0 0.00 0 0.00 0 0.00
43  Municipality of Hrané 5,349 0.06 5,349 0.06 5,349 0.06
44 Municipality of Hrub& Borsa 3,910 0.05 3,910 0.05 3,910 0.05
45  Municipality of Hruby Sur 7,067 0.08 7,067 0.08 7,067 0.08
46  Municipality of Hurbanova Ves 2,562 0.03 2,562 0.03 2,562 0.03
47  Municipality of Chorvatsky Grob 17,213 0.20 17,213 0.20 17,213 0.20

. L] L] [ ) [ ] [ ] L] . . .
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As of 31. December 2011 As of 31. December 2012 As of 31. December 2013 As of 31. December 2014

Additions  Disposals Number of shares % Additions  Disposals Number of shares % Additions Disposals Number of shares % Additions  Disposals Number of shares %

0 0.00 0 0.00 0 0.00 0 0.00
17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21
11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13
21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26
5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06
14,449 0.17 14,449 0.17 14,449 0.17 4,449 0.17

0 0.00 0 0.00 0 0.00 0 0.00
22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27
6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08
10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13
13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16
11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14
9,393 0.11 393 0.11 9,393 0.11 9,393 0.11
7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09
32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38
29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35
9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12

0 0.00 0 0.00 0 0.00 0 0.00

0 0.00 0 0.00 0 0.00 0 0.00
5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06
3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05

7,067 0 0.00 0 0.00 0 0.00 0 0.00
2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03
17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20
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Bratislavska vodarenska spoloénost a.s., Presovska 48, 826 46 Bratislava
Overview of changes in shares for the period from 2008 to 2014

As of 31. December 2008

As of 31. December 2009

As of 31. December 2010

Nr.  Shareholder Number of shares % Additions  Disposals Number of shares % Additions  Disposals Number of shares %

48  Municipality of Chropov 4,078 0.05 4,078 0.05 4,078 0 0.00
49  Municipality of Chvojnica 0 0.00 0 0.00 0 0.00
50  Municipality of Igram 6,180 0.07 6,180 0.07 6,180 0.07
51  Municipality of Ivanka pri Dunaji 52,436 0.62 52,436 0.62 52,436 0.62
52 Municipality of Jablonec 9,247 0.11 9,247 0.11 9,247 0.11
53  Municipality of Jablonica 25,538 0.30 25,538 0.30 25,538 0.30
54 Municipality of Jablonka 6,101 0.07 6,101 0.07 6,101 0.07
55  Municipality of Jablonové 11,786 0.14 11,786 0.14 11,786 0.14
56  Municipality of Jakubov 15,134 0.18 15,134 0.18 15,134 0.18
57  Municipality of Kalinkovo 9,663 0.11 9,663 0.11 9,663 0.1
58  Municipality of Kaplna 7,539 0.09 7,539 0.09 7,539 0.09
59  Municipality of Katov 6,595 0.08 6,595 0.08 6,595 0.08
60  Municipality of Kop&any 28,167 0.33 28,167 0.33 28,167 0.33
61  Municipality of Kostoliste 10,325 0.12 10,325 0.12 10,325 0.12
62  Municipality of Kostolna pri Dunaji 5,180 0.06 5,180 0.06 5,180 0.06
63  Municipality of Kostolné 7,685 0.09 7,685 0.09 7,685 0.09
64  Municipality of Kovalov 0 0.00 0 0.00 0 0.00
65  Municipality of Kovalovec 0 0.00 0 0.00 0 0.00
66  Municipality of Krajné 19,381 0.23 19,381 0.23 19,381 0.23
67  Municipality of Kralova pri Senci 15,527 0.18 15,527 0.18 15,527 0.18
68  Municipality of Kuchyria 0 0.00 0 0.00 0 0.00
69  Municipality of Kuklov 0 0.00 0 0.00 0 0.00
70  Municipality of Katy 0 0.00 0 0.00 0 0.00
71 Municipality of Lab 15,336 0.18 15,336 0.18 15,336 0.18
72 Municipality of LakSarska Nova Ves 11,438 0.13 11,438 0 0.00 0 0.00
73  Municipality of Letni¢ie 5,899 0.07 5,899 0 0.00 0 0.00
74 Municipality of Limbach 12,022 0.14 12,022 0.14 12,022 0.14
75  Municipality of LopaSov 3,191 0.04 3,191 0 0.00 0 0.00
76  Municipality of Lozorno 29,774 0.35 29,774 0.35 29,774 0.35
77  Municipality of Malé Levare 11,505 0.14 11,505 0.14 11,505 0.14
78  Municipality of Malinovo 14,303 0.17 14,303 0.17 14,303 0.17
79  Municipality of Marianka 10,662 0.13 10,662 0.13 10,662 0.13
80  Municipality of Miloslavov 9,663 0.11 9,663 0.11 9,663 0.11
81  Municipality of Mokry Haj 6,584 0.08 6,584 0.08 6,584 0.08
82  Municipality of Moravsky Svaty Jan 0 0.00 0 0.00 0 0.00
83  Municipality of Most pri Bratislave 17,190 0.20 17,190 0.20 17,190 0.20
84  Municipality of Nova Dedinka 18,482 0.22 18,482 0.22 18,482 0.22
85  Municipality of Oreské 3,753 0.04 3,753 0 0.00 0 0.00
86  Municipality of Osuské 0 0.00 0 0.00 0 0.00
87  Municipality of Pernek 8,539 0.10 8,539 0.10 8,539 0.10
88  Municipality of Pila 2,764 0.03 2,764 0.03 2,764 0.03
89  Municipality of Plavecké Podhradie 7,517 0.09 7,517 0 0.00 0 0.00
90  Municipality of Plavecky Mikula$ 8,112 0.10 8,112 0.10 8,112 0.10
91  Municipality of Plavecky Peter 7,202 0.08 7,202 0.08 7,202 0.08
92  Municipality of Plavecky Stvrtok 22,055 0.26 22,055 0.26 22,055 0.26
93  Municipality of Podbran¢ 7,528 0.09 7,528 0 0.00 0 0.00
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As of 31. December 2011

Additions  Disposals Number of shares %

As of 31. December 2012

Disposals Number of shares %

As of 31. December 2013

Additions  Disposals Number of shares

%

As of 31. December 2014

Disposals Number of shares %

9,247

28,167

0

0
6,180
52,436
0
25,538
6,101
11,786
15,134
9,663
7,539
6,595
0
10,325
5,180
7,685
0

0
19,381
15,527

12,022
0
29,774
11,505
14,303
10,662
9,663
6,584
0
17,190
18,482
0

0
8,539
2,764

8,112
7,202
22,055

0.00
0.00
0.07
0.62
0.00
0.30
0.07
0.14
0.18
0.11
0.09
0.08
0.00
0.12
0.06
0.09
0.00
0.00
0.23
0.18
0.00
0.00
0.00
0.18
0.00
0.00
0.14
0.00
0.35
0.14
0.17
0.13
0.11
0.08
0.00
0.20
0.22
0.00
0.00
0.10
0.03
0.00
0.10
0.08
0.26
0.00

0.00
0.00
0.07
0.62
0.00
0.30
0.07
0.14
0.18
0.11
0.09
0.08
0.00
0.12
0.06
0.09
0.00
0.00
0.23
0.18
0.00
0.00
0.00
0.18
0.00
0.00
0.14
0.00
0.35
0.14
0.17
0.13
0.11
0.08
0.00
0.20
0.22
0.00
0.00
0.10
0.03
0.00
0.10
0.08
0.26
0.00

0.00
0.00
0.07
0.62
0.00
0.30
0.07
0.14
0.18
0.11
0.09
0.08
0.00
0.12
0.06
0.09
0.00
0.00
0.23
0.18
0.00
0.00
0.00
0.18
0.00
0.00
0.14
0.00
0.35
0.14
0.17
0.13
0.11
0.08
0.00
0.20
0.22
0.00
0.00
0.10
0.03
0.00
0.10
0.08
0.26
0.00

0.00
0.00
0.07
0.62
0.00
0.30
0.07
0.14
0.18
0.11
0.09
0.08
0.00
0.12
0.06
0.09
0.00
0.00
0.23
0.18
0.00
0.00
0.00
0.18
0.00
0.00
0.14
0.00
0.35
0.14
0.17
0.13
0.11
0.08
0.00
0.20
0.22
0.00
0.00
0.10
0.03
0.00
0.10
0.08
0.26
0.00
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Bratislavska vodarenska spoloénost a.s., Presovska 48, 826 46 Bratislava

Overview of changes in shares for the period from 2008 to 2014

As of 31. December 2008

As of 31. December 2009

As of 31. December 2010

Nr.  Shareholder Number of shares % Additions  Disposals Number of shares % Additions  Disposals Number of shares %
94 Municipality of Podkylava 3,180 0.04 3,180 0.04 3,180 0.04
95 Municipality of Popudinské Mo¢idl'any 9,505 0.11 9,505 0.11 9,505 0 0.00
96 Municipality of Poriadie 8,033 0.09 8,033 0.09 8,033 0.09
97 Municipality of Prietrz 0 0.00 0 0.00 0 0.00
98 Municipality of Prietrzka 4,798 0.06 4,798 0.06 4,798 0.06
99 Municipality of Prievaly 9,797 0.12 9,797 0.12 9,797 0.12

100 Municipality of Radimov 6,640 0.08 6,640 0 0.00 0 0.00

101 Municipality of RadoSovce 20,527 0.24 20,527 0.24 20,527 0 0.00

102 Municipality of Reca 13,943 0.16 13,943 0.16 13,943 0.16

103 Municipality of Rohoznik 470 0.01 470 0.01 470 0.01

104 Municipality of Rohov 4,303 0.05 4,303 0.05 4,303 0.05

105 Municipality of Rovensko 0 0.00 0 0.00 0 0.00

106 Municipality of Rovinka 13,853 0.16 13,853 0.16 13,853 0.16

107 Municipality of Rudnik 0 0.00 0 0.00 0 0.00

108 Municipality of Rybky 0 0.00 0 0.00 0 0.00

109 Municipality of Sekule 17,819 0.21 17,819 0.21 17,819 17,819 0.21

110 Municipality of Slovensky Grob 19,853 0.23 19,853 0.23 19,853 0.23

111 Municipality of Smolinské 0 0.00 0 0.00 0 0.00

112 Municipality of Smrdaky 7,292 0.09 7,292 0.09 7,292 0.09

113 Municipality of Sobotiste 0 0.00 0 0.00 0 0.00

114 Municipality of Solo$nica 16,595 0.20 16,595 0.20 16,595 0.20

115 Municipality of Stara Myjava 7,820 0.09 7,820 0.09 7,820 0.09

116 Municipality of Studienka 17,741 0.21 17,741 0.21 17,741 0.21

117  Municipality of Suchohrad 6,483 0.08 6,483 0.08 6,483 0.08

118  Municipality of Sajdikove Humence 12,471 0.15 12,471 0.15 12,471 0.15

119 Municipality of Senkvice 46,234 0.55 46,234 0.55 46,234 0.55

120 Municipality of Stefanov 0 0.00 0 0.00 0 0.00

121 Municipality of Stefanova 3,854 0.05 3,854 0.05 3,854 0.05

122 Municipality of Toméasov 22,640 0.27 22,640 0.27 22,640 0.27

123 Municipality of Trnovec 3,427 0.04 3,427 0.04 3,427 0.04

124 Municipality of Turen 9,314 0.11 9,314 0.11 9,314 0.11

125 Municipality of Unin 0 0.00 0 0.00 0 0.00

126 Municipality of Velké Levare 38,167 0.45 38,167 0.45 38,167 0.45

127 Municipality of Velky Biel 23,302 0.27 23,302 0.27 23,302 0.27

128 Municipality of Vini¢né 16,359 0.19 16,359 0.19 16,359 0.19

129 Municipality of Vinosady 10,146 0.12 10,146 0.12 10,146 0.12

130 Municipality of Vistuk 14,696 0.17 14,696 0.17 14,696 0.17

131  Municipality of Vlky 4,191 0.05 4,191 0.05 4,191 0.05

132 Municipality of Vradiste 7,112 0.08 7,112 0.08 7,112 0 0.00

133 Municipality of Vrbovce 0 0.00 0 0.00 0 0.00

134 Municipality of Vysoka pri Morave 20,527 0.24 20,527 0.24 20,527 0.24

135 Municipality of Zahorska Ves 17,348 0.20 17,348 0.20 17,348 0.20

136 Municipality of Zalesie 8,359 0.10 8,359 0.10 8,359 0.10

137 Municipality of Zavod 28,909 0.34 28,909 0.34 28,909 0.34

138 Municipality of Zohor 34,392 0.41 34,392 0.41 34,392 0.41

Total 100.00 | 99,950 99,950 100.00 |452,620 452,620 100.00
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As of 31. December 2011

Additions

Disposals Number of shares %

Additions

As of 31. December 2012

Disposals Number of shares %

As of 31. December 2013

Additions

Disposals Number of shares %

As of 31. December 2014

Additions

Disposals Number of shares %

12,471

23,302

9,314 9,314

3,180
0
8,033
0
4,798
9,797
0

0
13,943
470
4,303

13,853
0

0
17,819
19,853
0
7,292
0
16,595
7,820
17,741
6,483
0
46,234
0
3,854
22,640
3,427
9,314
0
38,167
0
16,359
10,146
14,696
4,191
0

0
20,527
17,348
8,359
28,909
34,392

0.04
0.00
0.09
0.00
0.06
0.12
0.00
0.00
0.16
0.01
0.05
0.00
0.16
0.00
0.00
0.21
0.23
0.00
0.09
0.00
0.20
0.09
0.21
0.08
0.00
0.55
0.00
0.05
0.27
0.04
0.11
0.00
0.45
0.00
0.19
0.12
0.17
0.05
0.00
0.00
0.24
0.20
0.10
0.34
0.41
100.00

3,180
0
8,033
0
4,798
9,797
0

0
13,943
470
4,303

13,853
0

0
17,819
19,853
0
7,292
0
16,595
7,820
17,741
6,483
0
46,234
0
3,854
22,640
3,427
9,314 0
0
38,167

16,359
10,146
14,696

4,191

20,527
17,348

8,359
28,909
34,392

0.04
0.00
0.09
0.00
0.06
0.12
0.00
0.00
0.16
0.01
0.05
0.00
0.16
0.00
0.00
0.21
0.23
0.00
0.09
0.00
0.20
0.09
0.21
0.08
0.00
0.55
0.00
0.05
0.27
0.04
0.00
0.00
0.45
0.00
©.19
0.12
0.17
0.05
0.00
0.00
0.24
0.20
0.10
0.34
0.41
100.00

3,180
0
8,033
0
4,798
9,797
0

0
13,943
470
4,303

13,853
0

0
17,819
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0
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0
16,595
7,820
17,741
6,483
0
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0
3,854
22,640
3,427
0

0
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10,146
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17,348
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28,909
34,392

0.04
0.00
0.09
0.00
0.06
0.12
0.00
0.00
0.16
0.01
0.05
0.00
0.16
0.00
0.00
0.21
0.23
0.00
0.09
0.00
0.20
0.09
0.21
0.08
0.00
0.55
0.00
0.05
0.27
0.04
0.00
0.00
0.45
0.00
0,19
0.12
0.17
0.05
0.00
0.00
0.24
0.20
0.10
0.34
0.41
100.00

3,180
0
8,033
0
4,798
9,797
0

0
13,943
470
4,303

13,853
0

0
17,819
19,853
0
7,292
0
16,595
7,820
17,741
6,483
0
46,234
0
3,854
22,640
3,427
0

0
38,167

16,359
10,146
14,696

4,191

20,527
17,348

8,359
28,909
34,392

0.04
0.00
0.09
0.00
0.06
0.12
0.00
0.00
0.16
0.01
0.05
0.00
0.16
0.00
0.00
0.21
0.23
0.00
0.09
0.00
0.20
0.09
0.21
0.08
0.00
0.55
0.00
0.05
0.27
0.04
0.00
0.00
0.45
0.00
0,19
0.12
0.17
0.05
0.00
0.00
0.24
0.20
0.10
0.34
0.41
100.00
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Bratislavska vodarenska spolo¢nost, a.s.

PreSovska 48

826 46 Bratislava 29

Tel.: call centrum 0850 123 122
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