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Akciondrovi spoloénosti
Slovenskd podta, a.s.

Owerili sme dGttovni zivierku spolofnosti Slovenskd polta, as. (d'alej len spoloénosi™) zostaveni
k 31. decembru 2010, uvedenii v prilodenej virognej sprive spoloénosti, ku ktorej sme diia 29, aprila
2011 vydali sprivu v nasledujicom zneni:

SPRAVA NEZAVISLEHO AUDITORA
Akciondrovi spoloénosti Slovenski po¥ta, a.s.

1. Uskutofnili sme audit prilofenej Gftovnej zdvierky spolotnosti Slovenska podta, as. (d'alej len
wipolofnost™), kiord obsahuje vykaz finangnej situdcie k 31. decembru 2010, vikaz komplexného
visledku, vikaz zmien vo vlastnom imani a vikaz pefia#nich tokov za rok kongiaci k uvedenému
détumu a pozndmky, kioré obsahuji prehlad vyznamnych GEtovnych zisad a Gétovnjch metdd
a daldie vysvetlujice informécie.

Zodpovednost® Statutirneho orgdnu spolofnosti za Gétovni zdvierku

. Statuthmy orgén spoloénosti je zodpovedny za zostavenie a objekiivnu prezenticiu tejio BEtovne]
zhvierky vsilade s Medzindrodnymi Standardmi pre finanéné vykazovanie v zneni prijatom
Eurépskou dniow. Tdto zodpovednost zahfia ndvrh, implementiciu a zachovévanie internjch
kontrol relevaninych pre zostavenie aobjektivnu prezenticiu takej (ftovnej mivierky, ktord
neobsahuje viznamné nespriwvnosti, & w v dbsledku podvodu alebo chyby, dalej wviber
a uplatfiovanie vhodnych Gftovnich zisad a Gftovnych metdd, ako aj uskuiofnenie (ftovnych
odhadov primeranych za danjch okolnosti.

Zodpovednost' auditora

. NaSou zodpovednostou je vyjadrit’ stanovisko k tejto Gftovnej zivierke na zéklade néSho auditu.
S vinimkou postupov uvedenych vodsekoch 4 a5 ni¥ie, sme audit vykonali v silade
s Medzinarodnymi auditorskymi $tandardmi. Podla tichto Standardov mdme dodriavat’ etické
poriadavky, naplinoval’ a vykonat' audil tak, aby sme ziskali primerané uistenie, e dftovnd
zlvierka neobsahuje viznamné nesprivnosti.

Sitast'ou auditu je uskulofnenie postupov na ziskanie auditorskych dokazov o sumidch a ddajoch
vykdzanych v Oftowvnej zdvierke. Zvolené postupy zivisia od (sudku auditora, vrdtane posidenia
rizik vyznamnej nesprivnosti v Gftownej zévierke, ¢i uZ v dsledku podvodu alebo chyby. Pri
posudzovani tobto rizika auditor berie do dvahy interné kontroly relevantné na zostavenie G&tovnej
zivierky spolonosti, ktord poskytuje pravdivy a vemy obraz, aby mohol navehnil' auditorské
postupy vhodné za danych okolnosti, nie viak na d¢ely vyjadrenia stanoviska k GZinnosti internjch
kontrol G&tovne] jednotky, Audit d'alej zahifia vyhodnotenie vhodnosti pouzitych G&tovnych zdsad
a iétovnfich metdd ako aj primeranosti Gétovnych odhadov uskutoénenych Satutirmym orgdnom
spoloénosti, ako aj vyhodnotenie celkovej prezenticie Gftovnej zivierky.

Elisemn Audie, spol. & o rapwsand v Obchodnes segrain Charesnchao sids Baailia 1, eghlicl; S, vioHa dilla 549608
Licencia d ¥, ICCk 440 455 526, EHC: 200 70 60h, B DPH: SK R0 000011
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The Ednen Consuling Group
SUPPLEMENT TO THE AUDITOR'S REPORT Edison Audit, spol. s r.0.
ON THE CONSISTENCY OF ANNUAL REPORT -
WITH AUDITED FINANCIAL STATEMENTS E;';"l':;'u’;: -
pursuant to Act No. 540/2007 Coll., Article 23 Par. 5 Stovak Republic
To the Shareholder of Slovenska po¥ta, a.5.: www.aiisonconsiliing com

We have audited the financial statements of Slovenski podta, a.s. (further referred 10 as _the company™)
as at December 31%, 2010, presented in the accompanying annual report of the company. We issued the
following Auditor’s Report dated April 20" 2011 on these financial statements:

INDEPENDENT AUDITOR'S REFPORT
To the Shareholder of Slovenska pofta, a.s.

1. We have audited the accompanying financial statements of Slovenskd podia, a.s. (further referred 1o
as the company™), which comprise the statement of financial position as at December 31%, 2010,
the statement of comprehensive income, the statement of changes in equity and the statement of
cash flows for the year then ended as well as notes, which include a summary of significant
accounting policies and accounting metheds and other explanatory information.

Statutory body’s Responsibility for the Financial Statements

2. Statutory body of the company is responsible for the preparation and fair preseniation of the
accompanying financial stalements in accordance with International Financial Reporting Standards
as adopted by the European Union. This responsibility includes designing, implementing and
maintaining internal controls relevant to the preparation and fair presentation of such financial
statements that are free from material misstatement, whether due 1o fraud or error, selecting and
applying appropriate accounting policies and accounting methods, and making accounting
estimates that are reasonable under given circumstances.

Aunditor’s Responsibility

3. Owur responsibility is to express an opinion on these financial statements based on our audit. Except
for the procedures deseribed in paragraphs 4 and 5 below, 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 1o obtain reasonable assurance about whether the
financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether
duc to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the company’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal control. An audit also includes
evaluating the appropriateness of the accounting policies and accounting methods used, and the
reasonableness of accounting estimates made by the statutory body, as well as evaluating the overall
presentation of the financial statements.

Ectinemn Aunil, spol. 5 w0, rapisan v O b soprsn Clkresnatio sidu Brtislva L oddiel: S, vlodla Cislo 5450
Licenwia o, BFD, WOk 44 455 520, DNC: 2000 P04 92%, W DT Sk TONV RN
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Sme presved@eni, F¢ auditorské dikazy, ktoré sme ziskali, poskytuji dostatony a vhodny ziklad
pre nafe auditorské stanovisko.

Fiklad pre podmienené stanovisko

. K 31. decembru 2010 sme sa nez(fasinili fyzicke] inventiry zisob adlhodobého hmotného
majetku, a to z dbvodu, 2 termin, v ktorom boli tieto inventiry vykonané, predchadzal terminu,
kedy sme prijali zikazku audite vspolofnosti. Vzhladom k povahe a charakieru evidencie
spolofnosti sme nemohli vykonat' dalfie, pripadne ndhradné, postupy overovania mno¥siva zisob
alternativiym spdsobom.

. Spolotnost’ k 31, decembru 2010 identifikovala dlhodoby hmotny majetok, v celkovej zostatkovej
hodnote EUR. 8 691 tisfe, ktory md v dmysle v budGenosti predat’ ako nepotrebny. Tento majetok
nebol v priloZenej Oftovnej zdvierke vykdzany ake majetok urdeny na predaj, ked'®e neexistuje
redlny predpoklad, 2= majetok bude do jednéhe roka od déwmu takejto klasifikécie aj predany.
V sivislosti so skutoénostami popisanymi v odseku 7 niZie a v ddsledku pravdepodobného prijatia
nového regulaéného rdmea v oblasti poskytovania peStovieh sluZieb na nzemi Slovenskej republiky
v priebehu roka 2011, ako aj s ohladom na pripadné zmeny v oblasti pofiadaviek na frekv:nctu.
rozsah, kvalitu a spisob kompenzdcie istych ndkladov z poskytovania univerzdlng sluZby, by aj
dalfie siasti dlhodobého hmotného anehmotného majetku  spolofnosti sa mohli star’
nepotrebnymi. Celkovy rozsah takychto aktiv a ich pripadnd nivratnost sme ku diiu vydania tejto
spravy nemohli objektivne posidit, a to ani pouZitim d'alich, ndhradnych postupov.

Podmienené stanovisko

Podl'a ndgho stanoviska, s vynimkou vplyvov modnych zmien, ktoré by bolo potrebné uskutoSnit®
v pripade, ak by sme boli mohli vykonat' postupy uvedené vodsekoch 4 a 5 vy3Sie, priloZend
i€tovnd zivierka poskytuje vo vietkych viznamnych stvislostiach pravdivy a verny obraz finanénej
situdcle spolofnosti Slovenskd podta, as. k 31. decembru 2010, vysledku jej hospoddrenia a jej
pefiainych tokov za rok kondiaci k uvedenému ditumu v silade s Medzindrodnymi Standardmi pre
finangné vykazovanie v zneni prijatom Eurdpskou Gniou,

Fdbraznenie skutofnosti

. Bez vplyvu na nale stanovisko upozorfiujeme na skutofnosti uvedené v Pozndmke &, 81 priloZenej
Oftovne] zivierky, tykajicich sa liberalizhcie trhu s poltovimi slufbami aztoho vyplyvajicich
pripravovanych zmien v oblasti spisobu poskytovania univerzdlng] sluzby. Budice hospodérenie
spolofnosti ako aj jej d'aldie fungovanie je do velkej miery zivislé prive od parametrov nového
regulaéného rimea, ktory je momentélne v Stadiu pripravy zo strany PoStového regulatného dradu
aakidlne je predmetom wverginého pripomienkovania. Movy regulainy rimec, ktory je
pripravovany v sivislosti s ransponovanim 3. PoStovej smemice do narodnej legislativy, ako aj
s ohladom na Gpini liberaliziciu trhu s poStovymi slu2bami od 1. janudra 2012, by mal uréit’ nové
kritérid podiadaviek na frekvenciu, rozsah a kvalitu poskytovania univerzilne] poStovej sluZby na
dzemi Slovenskej republiky ako aj spdsob pripadnej kompenzicie gistych ndkladov vyplyvajicich
z poskytovania takejto sludhy vio vergjnom ziujme.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Basis for Our Opinion

. We did not observe the physical stock take procedures of the company’s inventories or tangible
non-current assels as at December 319, 2010, since these physical inventory procedures were
performed prior to the date when we were initially appointed as auditors of the company., Owing to
the nature of the company's records, we were unable to satisfy ourselves as to inventory quantities
by alternative audit procedures,

. As at December 317, 2010 the company has identified portion of its tangible non-current assets,
amounting 1o EUR 8,691 thousand in net book value, as redundant and intended for future sale.
These assels were not recognized as “Assets held for sale” in the accompanying financial
slatements, as no reasonable assumption exists that their sale will be realized within one year from
the date of such classification. In connection with the matters described in paragraph 7 below and as
a result of expected adoption of the new regulatory framework for the provision of postal services in
the Slovak Republic in the course of 2011, as well as with regard to possible changes in the
requirements for frequency, scope, quality and form of compensating the net cost of universal postal
services, other components of the company’s tangible and intangible non-current assets could
become redundant. The total extent of such assets and their possible recoverability was not feasible
to objectively assess as of the date of this report, not even by using other altemative audit
procedures,

Opinion

. In our opinion, except for the effect of such adjustments, if any, as might have been determined to

be necessary had we been able to satisfy ourselves as to the issues described in paragraphs 4 and 5
above, the accompanying financial statements give, in all material respects, a true and fair view of
the financial position of the company Slovenskd poSta, as. as at December 31%, 2010, and of its
financial performance and its cash flows for the year than ended in accordance with International
Financial Reporting Standards as adopted by European Union,

Emphasis of a Matter

. Without qualifying our opinion we draw attention to the matters described in Note 81 of the
accompanying financial statements relating to liberalization of the postal services market and
deriving changes that are being anticipated in the area of universal service provision terms. Future
financial results as well as upcoming operations of the company are largely dependent on the
parameters of the new regulatory framework, which is being prepared by the Postal Regulatory
Office and is currently subject 1o public hearing. The new regulatory framework that is 1o be
prepared in connection with the transposition of the third Postal Directive into national legislation,
as well as with respect to full liberalization of the postal services market as of January 1%, 2012,
should determing the new ecriteria for frequency, scope and quality of universal postal services 1o be
provided in the territory of the Slovak Republic as well as the form of compensation of any net cost
arising from such service being secured in public interest.
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8. Bez dallicho vplyve na nade stanovisko upozorfiujeme na skutofnost, Je GEtovnd zdvierka za
predehadzajioci rok bola overend ingm awditorom, kiory diia 24, februdra 2010 vyjadril k tejto
Getovne] zdvierke nemodifikovand stanovisko.

Edison Audit, spol. s r. 0. Ing. Ldia KOUMALOVA
Licencia UDVA & 339 Licencia SKAL & 492

29, aprila 2011
Zilinska 7-9
Bratislava, Slovenskd republika

Overili sme taktie sOlad vyrolnej sprivy s vyifie uvedenou Gétovnou zdvierkow. Za spravnost
zostavenia virodneg sprivy je zodpovednf Statutdmy orgdn spolofnosti. NaSou dlohou je vydat' na
ziklade overenia stanovisko o silade virolnej sprivy s (ftovnou zdvierkouw,

Overenie sme vykonali v silade s Medzindrodnymi auditorskymi Standardami. Tieto Standardy

poZadujli, aby auditor naplinoval a vykonal overenie tak, aby ziskal primerand istotu, 2e informécie
uvedend vo vyrolnej sprive, ktoré si predmetom zobrazenia v G8townej zdvierke, si vo vieikych
vyznamnych sivislostiach v siilade s prislénou Gétovnou zivierkou. Informdcie uvedené vo viroéne
sprive sme posidili s informdciami uvedenymi v 0%ovnej zivierke zostavenej k 31. decembru 2010,
Iné ddaje ainformécie, ako Oftovné informdcie ziskané z uvedenej Bltovne] zivierky a z 0ftovnych
knih spoloénosti sme neoverovali. Sme presvedeni, #¢ vykonané overovanie poskyiuje primerany
podklad pre vijadrenie stanoviska auditora.

Podla nadho stanoviska si Oftovné informdcie uvedené v priloenej viroéne] sprave spolofnosti
Slovenskd podta, as. vo vietkych vyznamnych sivislostiach v silade s wwigie uvedenou OEtovnou
#vierkou spolocnosti k 31. decembru 2010.

Edison Audit, spol. s r. 0. Ing. Lidia KOUMALOVA
Licencia UDVA & 339 Licencia SKAL & 492

9. maja 2011
Zilinskd 79
Bratislava, Slovenska republika
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8. Without further qualifying our opinion we also draw attention to the fact that prior years financial
statements were audited by another auditor who expressed an unqualified opinion thereon dated
February 24%, 2010.

Edison Audit, spol. s r. 0. Ing. Lydia KOUMALOVA
Licence UDVA No, 339 Licence SKALU Mo. 492
April 29", 2011
Zilinska 7-9

Bratislava, Slovak republic

We have also audited the consistency of the annual report with the aforementioned financial statements.
The statutory body of the company is responsible for the accuracy of preparation of the annual report.
Our responsibility is to issue an opinion on the consistency of the annual report with the financial
statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards
require that the auditor plan and perform the audit to obtain reasonable assurance as to whether the
information disclosed in the annual report and presented in the financial statements is consistent, in all
material respects, with the relevant financial statements. We assessed the consistency of the information
presented in the annual report with the information presented in the financial statements as af
December 31%, 2010, We have not audited any data or information other than the accounting
information obtained from the financial statements and accounting ledgers. We believe that our audit
provides a reasonable basis for our audit opinion.

In our opinion, the accounting information presented in the accompanying annual report of Slovenska
podta, a.s. is consistent, in all material respects, with the aforementioned financial statements of the
company as at December 317, 2010.

losos f‘ﬂ'-"*-"f@{__.__., %; : 4"?,": %’ﬂ

Edison Audit, spol. 5 r. 0. Ing. Lydia KOUMALOY
Licence UDVA Mo, 339 Licence SKAL Mo. 492

May 9" 2011
Zilinska 7-9
Bratislava, Slovak republic




Pozn. k31.12. 2010 k31.12.2009
Pozn as of 31 December 2010 as of 31 December 2009

Dlhodoby majetok / Long-term assets

Dlhodoby nehmotny majetok / Long-term intangible assets 37236 36633
Dlhodoby hmotny majetok / Long-term tangible assets 267 091 284280
Investicie do spolocnostf / Investments into company 3286 3280
DIhodobé pohladdvky / Long-term receivables 130 264
Dihodoby majetok spolu / Total long-term assets 307743 324457

Peniaze a pefiazné ekvivalenty / Cash and cash equivalents 18126 27408
Zvereny cudzi finanény majetok / Entrusted foreign assets 67 494 80324
Pohladavky z obchodného styku / Trade receivables 33682 31760
Zdsoby / Inventories 2405 2351
Ostatny obezny majetok / Other short-term assets 1190 1875
Obezny majetok spolu / Total short-term assets 122897 143718
Majetok spolu / Total assets 430640 468175

Vlastné imanie / Equity

Zdkladné imanie / Registered capital 214300 214300
Kapitdlové fondy / Capital funds 2167 2167
Fondy zo zisku / Funds created from profit 29149 29017
Nerozdelené zisky minulych rokov / Retained earnings from previous years 697 697
Vysledok hospodarenia - bezny rok / Economic result - current year -12116 132
Vlastné imanie spolu / Total equity 234197 246313

Bankové tvery / Bank loans

Rezervy / Reserves

Rezerva na zamestnanecké poZitky / Reserves for employee benefits
Odlozeny dariovy zdvézok / Deferred tax liabilities

Ostatné dihodobé zdvdzky / Other long-term liabilities

DIhodobé zavazky spolu / Total long-term liabilities

Bankové dvery /Bank loans
Zdvazky z obchodného styku / Trade liabilities

Zdvazky z drzania zvereného cudzieho financného majetku / Liabilities from holding entrusted foreign 80324
finandial assets

Splatné danové zdvézky / Payable tax liabilities 953 1084
Zdvazky z finan¢ného prendjmu / Liabilities from financial leasing 0 1836

Rezervy krétkodobé / Short-term reserves 844 683

Ostatné kratkodobé zavazky a ostatné pasiva / Other short-term liabilities and other liabilities 18001 18967
Kratkodobé zavazky spolu / Total short-term liabilities 135551 145536




Pozn. / k31.12. 2010 k31.12.2009
vtis. Eur /in ths. EUR Pozn as of 31 December 2010 | asof 31 December 2009

Zaviizky spolu/Total liabilties | | 196443 | 221862

Vlastné imanie a zavazky spolu / Total equity and liabilities ‘ ‘ 430 640 ‘ 468 175

Dria: 29. aprila 2011/ Date: 29 April 2011
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- Ing. Marcela Hrda Ing. Rita Tornyaiova
predsednicka predstavenstva podpredsednicka predstavenstva
Chairwoman of the Board of Directors Deputy Chairwoman of the Board of Directors
Podpisovy zdznam osoby zodpovednej za zostavenie (ctovnej zavierky: Podpisovy zdznam osoby zodpovednej za vedenie Gctovnictva:
Signature of persons responsible for the compilation of the Financial Statement Signature of persons responsible for the company accounting
e
5 M
Ing. Rita Tornyaiova Mgr. \Juraj Méry
riaditelka financii a spravy majetku riaditel sekcie financii

Finance and Assets Management Director Finance Section Director



k31.12. 2010
as of 31 December 2010

k31.12.2009
as of 31 December 2009

Pozn.
Pozn

Vynosy z hlavnej cinnosti / Revenues from the core activities 280201 279958
Viynosy z predaja sluZieb / Revenues from the sale of services 9356 9275
Vynosy z predaja tovaru / Revenues from the sale of goods 14718 14414
Ostatné vynosy / Other revenues 3979 5050

Vynosy z hospodarskej cinnosti spolu /Total revenues from economic activities 308254 308697

Osobné naklady / Personnal expenses 161011 160210
Sluzby / Services 65083 65358
Spotreba materialu a energie / Material and energy consumption 17544 19743
Néklady na predany tovar / Expenses on sold goods 10982 10636
Odpisy / Depreciations 43537 30907
Tvorba rezerv / Reserve creation 5453 362

Ostatné prevédzkové naklady / Other operational expenses 14012 14490

Naklady z hospodarskej cinnosti spolu / Total expenses from economic activities 317 622 301706

Strata z hospodarskej ¢innosti / Loss from economic activities

évynosy / Financial revenues

Financné ndklady / Financial expenses
Strata pred zdanenim / Loss before tax
Dai z prijmov / Income tax

Odlozend dan / Deferred tax

Strata po zdaneni za tictovné obdobie / Loss for the accounting period after tax

Upravy z precenenia finanénych aktiv / Adjustment based on the revaluation of financial assets

Dai z prijmov k tipravdm z precenenia / Income tax based on the revaluation adjustments

Komplexny vysledok za obdobie po zdaneni / Comprehensive income for the period after tax -m“



Dria: 29. aprila 2011/ Date: 29 April 2011

Schvdlil / Approved by:

i
{f

0 arerd oAl n
e AL (L Gruls

“ Ing. Marcela Hrda

predsednicka predstavenstva
Chairwoman of the Board of Directors

Podpisovy zdznam osoby zodpovednej za zostavenie (ctovnej zavierky:
Signature of persons responsible for the compilation of the Financial Statement

3

Ing. Rita Tornyaiova

riaditelka financii a spravy majetku
Finance and Assets Management Director

|-

Ing. Rita Tornyaiova

podpredsednicka predstavenstva
Deputy Chairwoman of the Board of Directors

Podpisovy zaznam osoby zodpovednej za vedenie Uctovnictva:

Signature of persons responsible for the company accounting

i
Mgr. &jaj Méry

riaditel'sekcie financii
Finance Section Director
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Stav k 31.decembru 2008
Balance as at 31 December 2008

Pridel do rezervného fondu / Allocated to reserve fund
Pridel do ostatnych fondov / Allocated to other funds
Precenenie investicii / Revaluation of investments
Zisk za obdobie / Profit for the period

Stav k 31.decembru 2009
Balance as at 31 December 2009

Pridel do rezervného fondu / Allocated to reserve fund

Pridel do ostatnych fondov / Allocated to other funds

Precenenie investicii / Revaluation of investments
Strata za obdobie / Loss for the period

Stav k 31.decembru 2010
Balance as at 31 December 2010

Zakladné
imanie
Registered
capital

214300

214300

214300

Kapitalové
fondy

(apital funds

Fondy zo zisku
Profit funds

Nerozdeleny
zisk (neuhra-
dena strata)
Retained
earnings
(accumulated
loss)

Ocenovacie
rozdiely
Valuation
differences

Vlastny kapital
spolu

Total equity

246 096

-12116

234197




VYKAZ PENAZNYCH TOKOV
CASH FLOW STATEMENT

za rok konciaci sa 31. decembra 2010 / for the year ended December 31, 2009

Nepriama metdda vykazovania / Indirect method of reporting

Obdobie konciace sa | Obdobie konciace sa
31.12.2010 31.12.2009

Period ending Period ending
December 31,2010 | December 31,2009

Prevédzkové Cinnosti / Operating activities

Strata pred zdanenim / Loss before taxation -12946 2537
Upraveny o: / Adjusted by:
Urokové vynosy a naklady / Interest revenues and expenses 17 1452
Odpisy budov, stavieh, strojov a zariadeni / Depreciation of buildings, contruction, machinery 39704 30890
and equipment
Zostatkovd hodnota dlhodobého majetku vyradeného inak ako predajom /Residual value of 617 38
the long-term asset disposed of other than through sale
Zisk z predaja budov, stavieb, strojov a zariadeni / Income from the sale of buildings, construc- 0 6 389
tion, machinery and equipment
Zvysenie/(znizenie) stavu rezerv a opravnych poloZiek k majetku okrem pohladdvok /
A . (+/-) 9667 -795

Increase/(decrease) of reserves and adjusting items to the property except receivables
Pefiazné toky z prevadzkovych innosti pred zmenami pracovného kapitalu / Cash flow from

) S ; ! i 38013 33733
operating activities before changes in working capital
Inizenie/(zvySenie) stavu zdsob / Decrease / (Increase) in the balance of inventories () 90 -69
Inizenie/(zvySenie) stavu pohladdvok / Decrease / (Increase) in the balance of receivables (+/-) -1956 -3556
Zvy3enie/(zniZenie) stavu zavazkov / Increase / (decrease) in the balance of liabilities -5078 -12069
Pefiazné toky z prevadzkovych innosti / Cash flow from operating activities 31069 18039
Zaplatend dan z prijmov / Income tax paid (-) 849 -870
Zaplatené troky / Interest paid (-) -1191 -1571
Cisté pefiazné toky z prevadzkovych cinnosti / Net Cash flow from operating activities 30727 15598
Investicné cinnosti / Investment activities
Prijaté droky / Interest received 72 168
Prijmy z predaja budov, stavieb, strojov a zariadeni / Income from the sale of buildings, contruc- 666 1816
tion, machinery and equipment
Obstaranie budov, stavieb, strojov a zariadeni / Acquisition of buildings, construction, machin- () -28088 -51788
ery and equipment
Cisté pefiazné toky pouZité v investicnej €innosti / Net Cash flow used in investment activities -27 350 -49 804
Finanéné cinnosti / Financial activities
Vyplata dividend / Payment of dividends (-) 0 0
Splétky zavazkov z finanéného prendjmu / Repayment of liablities from financial leasing (-) -1836 -4 254
Bankové dvery / Bank loans -10823 22153
Cisté pefiazné toky (pouzité v rdmi) z financnych cinnosti / Net Cash flow (used within) from -12659 17899
financial activities
Cisté zvysenie (zniZenie) peazi a pefaznych ekvivalentov / Net increase / (decrease) in cash -9282 -16 307
and cash equivalents
Peniaze a pefazné ekvivalenty na zaCiatku roka / Cash and cash equivalents at the beginning of 27408 43715
year
Zostatky na bankovych uctoch a pokladni¢nd hotovost / Balance on bank accounts and cash in 18126 37408
hands
KZ bank. a pokl. hot. / Balance on bank accounts and cash in hands ‘ ‘ ‘ 18126 27408

13/
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VSeobecné informacie

1 Opis spolocnosti

Slovenska posta, a. s.
Partizanska cesta 9, 97599 Banskd Bystrica
I€0: 36631124, DIC: 2021879959

Slovenskd posta, a. s., (dalej len “spolocnost”) bola zriadend 1. oktébra 2004 zakonom

¢. 349/2004 Z. z. o transformdcii Slovenskej posty, Stdtneho podniku (dalej len “zdkon
¢.349/2004 o transformdcii”). Je zapisand v Obchodnom registri Okresného stidu Banskd
Bystrica, oddiel Sa, vlozka Cislo 803/S.

Je akciovou spolocnostou so 100 % vkladom Stétu, ktord bola zaloZend Ministerstvom
dopravy, post a telekomunikdcif Slovenskej republiky (od roku 2010 Ministerstvo dopravy,

Podnika v tychto oblastiach:

vo vykone postovej prevadzky na tizemi Slovenskej republiky v rozsahu:

vystavby a regionélneho rozvoja SR).

Organizacne je clenend na Useky, sekcie a organizacné jednotky (8 ORP).
Najvy3sim organom spolocnosti je valné zhromazdenie.

Najvyssim kontrolnym organom je dozornd rada.

Statutdrnym organom spolocnosti je predstavenstvo.

Generalnym riaditefom je predseda predstavenstva spolocnosti.

Postov( innost vykondva prostrednictvom 1548 pdst a 46 post partner, v r. 2009: 1548
past a 48 post partner.

- podanie, preprava a dodanie listovyich, balikovych a penaznyich zasielok vrtane elekronickej posty,
« zrychlend a kuriérna doprava zsielok (vratane dokumentov), so zarucenym casom dodania vratane medzindrodného styku,

- podanie, preprava a dodanie zdsielok vratane pefiaznych sluzieb v medzindrodnom styku,

« Vystavba, prevddzka a rozvoj jednotnej siete posty na tzemi Slovenskej republiky a casti pre tuzemskeé a zahranicné zariadenia podmieriujtice alebo stvisiace s prevadzkou siete posty,

- Vyvoj, vyroba, montdz, predaj, dovoz a vyvoz technickycha prevadzkovych prostriedkov posty,

- vydévanie odbornej literatdry, prevadzkovych predpisov, pomdcok a tlacfv, propagacnyich a informacnych materidlov v oblasti svojej ¢cinnosti,
- archivdcia postovyich cenin, tlaciv a s tym stivisiace prace vrdtane vyroby prileZitostnych postovyich peciatok,

- agenda postovyich peciatok, zriadenie prileZitostnych priehradiek vrdtane strojovej propagdcie,

« ¢innost postového mizea,
+ obstardvatelskd cinnost pre tretf subjekt s vyuzitim poStovych sietf.

Spolocnost nie je neobmedzene ruciacim spolocnikom v inych ctovnych jednotkach.

Does business in these areas:



2 Informacie o organoch spoloc¢nosti
Information on the company management bodies

Predseda predstavenstva: / Board of Directors:

Ing. Libor Chrast - do 22.jila 2010/ until July 22, 2010
Ing. Paulina Stefani&ova -od 15. oktsbra 2010/ from October 15, 2010

Predstavenstvo do 14.10.2010: / Board of Directors until October 14, 2010:

Ing. Jan Ptacin - podpredseda predstavenstva / Deputy Chairman of the Board of Directors
Ing. Robert Sedlak - tlen predstavenstva / Member of the Board of Directors

Prof. Ing. Karol Achimsky - ¢len predstavenstva / Member of the Board of Directors
Ing. Miroslav Podhora - dlen predstavenstva / Member of the Board of Directors

Predstavenstvo od 15.10.2010: / Board of Directors from October 15, 2010:

Ing. Rita Tornyaiova - podpredsednicka predstavenstva / Deputy Chairwoman of the Board of Directors
Ing. Mgr. Andrej Kramar - ¢len predstavenstva / Member of the Board of Directors

Ing. Arch. Kamil Spendla - ¢len predstavenstva / Member of the Board of Directors

Ing. Gabriela OndruSova - denka predstavenstva / Member of the Board of Directors

Konanie v mene spolocnosti za rok kondiaci sa 31.12.2010. Vo v3etkyich veciach st oprdvneni konat v mene spolocnosti najmenej dvaja ¢lenovia predstavenstva, z ktorych jeden musf byt
predseda alebo podpredseda predstavenstva.

Acting on behalf of the company for the year ended on December 31, 2010: In all matters, at least two members of the Board of Directors must act on behalf of the company, of which one
must be the Chairman of the Board of Directors.

Dozorné rada do 10.10.2010: / Supervisory Board until December 10, 2010:

JUDr. Juraj Hatvany - predseda dozornej rady / Chairman of the Supervisory Board
JUDr. Marta Kuznarova - ¢lenka dozornej rady / Member of the Supervisory Board
Zofia Lehotska - dlenka dozomej rady / Member of the Supervisory Board

Ing. Jozef Tomanik - dlen dozormej rady / Member of the Supervisory Board

Ing. LibuSa Baranova - tlenka dozomej rady / Member of the Supervisory Board
Bc. Andrej Maas - tlen dozomej rady / Member of the Supervisory Board

Dozorné rada od 11.10.2010: / Supervisory Board from December 11, 2010:
Mgr. Ing. Peter Bobula - predseda dozornej rady / Chairman of the Supervisory Board
JUDr. Ing. Milo$ Ronec - ¢len dozornej rady / Member of the Supervisory Board
Zoltan Lajos - ¢len dozomej rady / Member of the Supervisory Board

Ing. Vladislav Hec€ko - ¢len dozomej rady / Member of the Supervisory Board

Zofia Lehotska - tlenka dozomej rady / Member of the Supervisory Board

JUDr. Marta Kuznarova - tlen dozomej rady / Member of the Supervisory Board

Akciondri / Shareholders
K31. decembru 2010 akcie Slovenskej posty vlastnil jej zakladatel Ministerstvo dopravy, vystavby a regiondlneho rozvoja SR.

As at December 31, 2010 all shares of Slovenskd posta, a. ., were owned by its founder the Ministry of Transport, Posts and Telecommunications of the SR.

Zamestnanci / Employees

Priemerny prepocitany pocet zamestnancov Slovenskej posty za rok 2010 bol 14 601 (v roku 2009 15 080).
The average number of employees (FTE) of Slovenska posta in 2010 was 14,601 (in 2009 15,080).

Schvélenie uctovnej zavierky / Approval of financial statement

Uctovné zavierka za bezprostredne predchadzajiice tictovné obdobie bola schvélend valnym zhromazdenim 28. aprila 2010.
Finandial Statements directly related to the previous financial period was approved by the General Assembly on April 28, 2010.

15/



16

Zakladné vychodiska

pre zostavenie uctovnej zavierky

Vstilade so zmenami v Zdkone ¢ 431/2002 Z. z. o tictovnictve v zneni neskorsich predpisov prijaté Eurépskou tniou (dalej len EU). Uplatneny bol princip historickyich cien, s vynimkou
Slovenskd po3ta, a. s., zostavuje s Gcinnostou od 1. janudra 2006 individudlnu G¢tovnd zd- tprav v dosledku precenenia finanéného majetku a financnych zavazkov urcenych na ob-
vierku v stilade s Medzindrodnymi $tandardami pre financné vykaznictvo (IFRS), ktoré boli chodovanie.

3 Vyhlasenie o zhode s IFRS

Prilozend individudIna Gctovnd zdvierka spolocnosti bola zostavend v stilade s Medzindr- EU) schvélené a vydané Radou pre medzinrodné Gctovné Standardy (International Acco-
odnymi Standardami pre financné vykaznictvo (International Financial Reporting Standards unting Standards Board — IASB) a Vyborom pre interpretdciu medzindrodnych Standardov
— IFRS), ktoré zahfiajd v3etky platné IFRS a interpretdcie prijaté v ramci Eurdpskej dnie (IFRS- pre finan¢né vykaznictvo (International Financial Reporting Interpretations Commitee-IFRIC).
4 Uctovne obdobie

Spolocnost zostavuje Gctovnd zavierku za obdobie od 1. janudra 2010 do 31. decembra 2010.

S Princip nepretrzitého trvania

Prilozend (ictovna zdvierka bola zostavend za predpokladu nepretrzitého trvania spolocnosti.

6 Funkéna mena

Vzhladom na prostredie, v ktorom spolacnost posobi a podstatu ekonomickych transakcif, tované v eurdch a vykdzané v tisicoch Eur. Zdpomé hodnoty st uvedené v zétvorkdch.
funkénou menou spolocnosti je euro (Eur). Udaje v prilozenej tictovngj zavierke sii prezen-



Vyznamne uctovne zasady
Important financial principles

Pouzité i¢tovné pravidld, ktoré sa uvadzajd dalej, st konzistentné s G¢tovnymi pravidlami pouzitymi v predoslych Gctovnych obdobiach, s vynimkou prehodnotenia doby Zivotnosti dihodobé-
ho majetku a zmien v klasifikdcii urcitych poloziek v rdmdi vykazu financnej situdcie, ako je uvedené v Poznamke 9.

Usage of the financial rules which are listed herein, are consistent with the financial requlations used in previous financial years, with the exception of re-evaluation the period of lifetime
of tangible assets and changes in classification of certain items within the statement on financial situation as stated in Note 9.

7 Aplikacia novych a revidovanych Medzinarodnych Standardov
pre finan¢né vykaznictvo
Application of new and revised IFRS

Spolocnost prijala v3etky nové a revidované Standardy a interpretdcie relevantné pre jej ¢in-
nost, ktoré vydala Rada pre medzindrodné (ctovné Standardy (International Accounting
Standards Board - IASB) a Vybor pre interpretdciu medzindrodnyich $tandardov pre financné
vykaznictvo (International Financial Reporting Interpretations Committee - IFRIC) pri IASB
abolischvélené na pouzivanie v ramci EU a ktoré nadobudli dcinnostk 1. 1. 2010 alebo skor.

The company accepted all new and revised standards and interpretations which were issued
by the International Accounting Standards board (IASB) and the International Financial Re-
porting Interpretations Committee (IFRIC), which were approving for used in EU and which
are effective from January 1, 2010, or earlier.

Prijatie tychto novych a revidovanych $tandardov a interpretdcii nemalo dopad na zmeny
v (ictovnych postupoch spolocnosti.

Spolocnost neaplikovala skor ziadny z IFRS Standardov, pri ktorom sa nevyZaduje jeho prija-
tie k ddtumu, ku ktorému je zostavend (¢tovnd zévierka.

The acceptance of these new and revised standards and interpretation should not have an
impact on the changes in the financial operations of the company.

The company did not apply any of the IFRS standards earlier, at which required its acceptan-
ce at the date at which the Financial Statements were compiled.

Standardy, zmeny Standardov a interpretacie k vydanym $tandardom, ktoré sii i¢inné v roku 2010, avak nemajti vjznamny dopad na tiétovnu
zavierku spolocnosti: / Standards, changes in standards and interpretation of issued standards which are effective in 2010, however, they do not

have a significant impact on the financial statements - SEE p.6

. Platné pre tictovné obdobie zacinajtice k alebo po ddtume
LA Valid for the acconting period starting on or after the date

1AS 27 Novela IAS 27 Konsolidovand a individudlna Gictovnd zavierka / Amendment [AS 27

(onsolidated and separate Financial statements

1AS 39 Novela IAS 39 Finan¢né ndstroje: vykazovanie a ocefovanie: vhodné zabezpecované
polozky / Amendment IAS 39 Financial instruments - recognition and measurement: 1.j012009 / July 1, 2009

eligible hedged items

IFRIC9/1AS39 | Novela IFRIC9 a Novela 39 Vlozené derivdty / Amendment [FRIC9 and Amendment 39

Embedded derivatives

1.jd1 2009/ July 1, 2009

1.j1 2009/ July 1, 2009

IFRS 1 Novela IFRS 1 Prvé uplatnenie IFRS / Amendment IFRS 1 First time adoption [FRS 1.j01 2009 / July 1, 2009

IFRS1

Novela IFRS 1Vynimky pri prvom uplatnenf medzindrodnych $tandardov / Amendment

IFRS 1 Exceptions of the first-time adoption of international standards A A

IFRS 2 Novela k IFRS 2 Platby na zdklade podielov: Transakcie s platbami na zdklade podielov
vysporiadanych v rdmci konsolidovaného celku v hotovosti / Amendment [FRS 2 Share- 1.janudr 2010/ January 1, 2010
based Payment: Group cash-settled share-based payment transactions

IFRS 3 Novela [FRS 3 Podnikové kombindcie / Amendment IFRS 3 Business combinations 1.1 2009 / July 1, 2009

IFRIC12 Koncesie na poskytovanie sluzieb / Service concession arrangements 1.janudr 2010/ January 1,2010

IFRIC15 Dohody na vystavbu nehnutelnost / Agreements for the construction of real estate 1. janusr 2010 January 1, 2010
January 1,2010

IFRIC17 Rozdelenia nepefiazného majetku vlastnikom / Distribution of non-monetary assets to 1.j6l 2009/ July 1, 2009
owners

IFRIC18 Prevody majetku od zakaznikov / Transfers of Assets from Customer 1.jal'2009 / July 1, 200

Projekt vylepsenia Medzinarodnych Standardov pre finan¢né vykaznictvo vydané v aprli

2009 / Project of improving International Financial reporting Standards issued in April 2009 1. Januar 2010/ January 1, 2010
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IAS/IFRS/IFRIC

IFRS 1

IFRS7
IFRS9

IFRIC14

IFRIC19

Nazov / Name

Novela IAS 12 Odlozend dafi: névratnost podkladovyich aktiv / Amendment [AS 12 Defer-
red Tax: Recovery of Underlying Assets

Novela IAS 24 Zverejiovanie informdcif o spriaznenych strandch / Amendment |AS 24 Re-
lated Party Disclosures

Novela IAS 32 Financné ndstroje: Prezentdcia: Klasifikdcia akci s prednostnym prdvom
na dpis / Amendment IAS 32 Financial Instruments: Presentation: the classification of ri-
ghts issues

Novela IFRS 1 Dodatocné vynimky pri prvom uplatneni medzindrodnych Standardov
/ Amendment IFRS 1 Additional exceptions of the first-time adoption of
international standards

Novela IFRS 1 Vysokd hyperinfldcia a zrusenie pevnych terminov pre tctovné jednotky
uplatriujtice IFRS po prvykrét / Amendment IFRS 1 Severe Hyperinflation and Removal of
Fixed Dates for First-time Adopters

Novela IFRS 7 Prevody finan¢nyich aktiv / Amendment [FRS 7 Transfer of financial assets

Financné nastroje / Financial Instruments

Novela IFRIC 14 Preddavky na minimélne prispevky do penzijného planu / Amendment
IFRIC 14 Prepayments of a minimum funding requirement for pensions

Zdnik financnych zdvézkov v dosledku emisie nastrojov viastného imania / IFRIC 19 Extin-
quishing Financial Liabilities with Equity Instruments

Projekt vylepsenia Medzindrodnych $tandardov pre financné vykaznictvo vydané v mdji
2010 / Project of improving International Financial reporting Standards issued in May
2010

Platné pre tictovné obdobie zacinajtice k alebo po datume
Valid for the acconting period starting on or after the date

1. janudr 2012 / January 1, 2012

1.janudr 2011/ January 1, 2011

1. februdr 2010/ February 1,2010

1.jdl 2010/ July 1, 2010

1.ja1 2011/ July 1, 2011

1.j412011/ July 1,2013
1. janudr 2013 / January 1, 2013

1.janudr 2011/ July 1, 2010

1.jdl 2010/ July 1, 2010

1.janudr 2011/ January 1, 2011




8 Vyznamné uctovné posudenia, odhady a predpoklady
Critical accounting assessments, estimates and assumptions

Priprava (ctovnej zdvierky v stlade s IFRS vyzaduje, aby vedenie spolocnosti urobilo zévery ohladne predpokladov a odhadov s vjznamnym dopadom na hodnotu vynosov, ndkladov, majet-
ku a zdvézkov a vykdzanie podmienenych zdvizkov k sivahovému diiu. Avsak neistota v tychto predpokladoch a odhadoch mdze mat za nésledok vjznamnd Gpravu v Gctovnej hodnote ma-
jetku a zévazkov v budtcich obdobiach. Pri aplikdcii G¢tovnych zésad vedenie spolocnosti urobilo nasledovné zavery s najvyznamnejsim dopadom na ciastky vykézané v (ictovnej zavierke:

Preparation of the financial statements in compliance with IFRS requires that the management makes conclusions regarding the assumptions and estimates with significant impact on the
value of revenues, costs, property and liabilities and allocation of contingent liabilities on the balance sheet day. However uncertainty in these assumptions and estimates may result into
significant adjustment in financial value of the assets and liabilities in future periods. When applying the accounting principles the company management made the following conclusions

with the most significant impact on the amounts allocated in the financial statements:

1. Doba Zivotnosti dlhodobého majetku:

Odhad doby Zivotnosti poloZiek dihodobého majetku je otdzkou Usudku zaloZeného na mi-
nulej skdsenosti s podobnym majetkom. Ako je uvedené v Pozndmke 11 a 12, spolocnost
pravidelne prehodnocuje doby Zivotnosti dlhodobého majetku ku koncu kazdého ctovné-
ho obdobia. Usudky a odhady vedenia sti inherentne nepresné v pripadoch takého majetku,
pre ktory neexistuje skdsenost z minulych G¢tovnych obdobf. Tieto odhady boli v roku 2010
vyraznym sposobom zmenené (vid' Pozndmka 9).

2. Inizenie hodnoty dlhodobého majetku:

Spolocnost zatictovala straty zo zniZenia hodnoty dihodobého majetku na zdklade postide-
nia jeho budiceho vyuZitia, planovanej likviddcie alebo budiiceho predaja, jeho nacasova-
nia a ocakdvanej predajnej ceny znizenej o naklady na predaj. DalSie informécie o znizeni
hodnoty sa nachddzajd v Pozndmke 42 a 43.

3. Rezerva na zamestnanecké pozitky:

Spolocnost vykazuje vyznamnu sumu ako rezervu na dihodobé zamestnanecké potitky pre
jej stcasnych zamestnancov. Ocenenie tejto rezervy je citlivé na predpoklady pouZité vo
vypoctoch, napriklad budtce drovne platov a poZitkov, diskontné sadzby, miera znizovania
poctu zamestnancov, miera neskorsieho odchodu do dochodku (vid Pozndmka 58).

4, Ostatné rezervy a podmienené zavazky:

Spolocnost vykazuje vyznamnt sumu rezerv na rozne sddne spory a iné riziké spojené
s regulacnymi konaniami, ktorych je spolo¢nost Ucastnd. Pri vytvdrani rezervy odhaduje

1. Lifetime of long-term assets:

Estimate of lifetime of long-term asset items is the question of judgement based on pre-
vious experience with similar assets. As stated in Notes 11 and 12, the company reqularly
re-assesses the lifetime of long-term assets as the end of each accounting period. Judge-
ments and estimates of the management are inherently imprecise in case of such assets for
which there is no experience from the past accounting periods. These estimates were chan-
ges significantly in 2010 (see Note 9).

2. Impairment of long-term assets:

The company booked loses from impairment of long-term assets based on assessment of
its future use, planned disposal or future sale, its timing and expected sale price reduced
by the cost of sale. For additional information on impairment please see Notes 42 and 43.

3. Provisions for employee benefits:

The company allocates a significant amount as provisions for long.-term employee
benefits for its current employees. Assessment of this provision is sensitive to assumptions
used in calculation, for example future level of salaries and benefits, discount rates, rate of
decreasing the number of employees, rate of later retirements (see Note 58).

4., Other provisions and contingent liabilities:

The company allocates a significant amount as provisions for various lawsuits and other ris-
ks connected with regulatory proceedings in which the company is a party. When creating
provisions the company management estimates the probability and amount of disposal of

vedenie spolo¢nosti pravdepodobnost a vysku dbytku ekonomickych zdrojov potrebnych
na vyrovnanie mozného alebo pravdepodobného zavdzku. Pri tomto postident sa vedenie
spolocnosti spolieha na poradenstvo externych a internych prévnych poradcov, najnovsie
dostupné informdcie o stave konania a na interné postidenie pravdepodobnosti vysledku
konania. Tieto tsudky a odhady sa priebezne aktualizujti (vid Pozndmka 57).

5. Opravné polozky z dovodu znizenia hodnoty pohladavok:

Spolocnost poskytuje svoje sluzby velkému mnozstvu zdkaznikov. Ku dfiu ictovnej zavierky
preveruje jednotlivé pohladdvky za tcelom postidenia, ¢i existuju skutocnosti, ktoré by na-
znacovali, Ze hodnota pohladavok nebude v budtcnosti uhradend. Na urcenie hodnoty ta-
kychto pochybnyich pohladdvok pouZiva vedenie spolocnosti odhady, ktoré st zalozené na
skiisenostiach z minulych obdobi a predpokladoch o mnoZstve faktorov, ktoré sa mézu od-
liSovat od skutocnych vysledkov. Platnost tychto odhadov je kazdorocne posudzovand (vid
Poznamka 45 a 48).

6. Vykazanie odloZenej danovej pohladavky:

Odlozené dariové pohladdvky sa vykazujd zo vsetkych odpocitatelnych docasnych rozdie-
lov a pre v3etky nevyuZité dariové straty v rozsahu, v akom je pravdepodobné, Ze bude do-
siahnutelny zdanitelny zisk, voci ktorému bude mozné odpocitatelny docasny rozdiel pou-
Zit resp. nevyuZité danové straty zuZitkovat. Pre stanovenie hodnoty odloZenych darovych
pohladavok, ktoré mozu byt vykdzané, sd potrebné zdsadné odhady manazmentu zaloZe-
né na odhade obdobia vzniku a vysky budcich zdanitelnych ziskov spolu s budcimi stra-
tégiami danového pldnovania.

economic resources needed for the redemption of possible or potential liabilities. With this
assessment the company relies on the counselling of external and internal counsels, the la-
test available information on the state of proceeding and internal assessment of the proba-
bility of the proceeding outcome. These assessments and estimates are being updated con-
tinuously (see Note 57).

5. Provisions due to impairment of receivables:

The company provides its services to a large number of customers. As of the date of the fi-
nancial statements the company reviews individual receivables in order to assess whether
there are facts which would indicate that the value of receivables will not be settled in fu-
ture. To determine the value of such doubtful receivables the management uses estima-
tes which are based on the experience from part periods and assumptions of the number
of factors which may differ from real results. The validity of these estimates is assessed an-
nually (see Notes 45 and 48).

6. Allocation of deferred tax receivable:

Deferred tax receivable is allocated from all deductible concurrent differences and for all
unused tax losses in the probable extent that the taxable profit will be achievable against
which it will be possible to use the deductible concurrent difference or use the unused tax
losses. For determining the value of deferred tax receivables which may be allocated, the
principal estimates of the management based on the estimates of the period of the creation
and amount of future taxable profits together with future strategies of tax planning will be
necessary .
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9 Zmeny uctovnych zdsad a odhadov

A/ Zmeny uctovnych odhadov

Dihodoby majetok

V roku 2010 vedenie spolocnosti prehodnotilo doby Zivotnosti dlhodobého hmotného majetku. Zivotnost budov, dopravnyich prostriedkoy, strojov a zariadenf boli skrétené z dévodu prehod-
notenia dlzky ich oakavaného pouZitia.

Vyslednym financnym efektom z dovodu prehodnotenia dob zivotnosti bolo zvy3enie odpisov roka 2010 o nasledovné sumy:

- budovy 3036 tis. Eur,
- stroje a zariadenia 20 tis. Fur,
- dopravné prostriedky 797 tis. Eur.

B/ Zmena spdsobu klasifikacie poloziek uctovnej zavierky

Nahradné diely
Spolocnost preklasifikovala strategické ndhradné diely v stlade s IAS 16 ods. 8 do dihodobého majetku.
Povodne boli tieto nahradné diely vykdzané v zésobach.

v tis. Eur / 31.12.2010/Dec31,2010 31.12.2009 / Dec 31, 2009

Nahradné diely / 527 536
Opravnd polozka k ndhradnym dielom / (182) (134)
SPOLU/ 345 402

Opravné polozky k pohladavkam
Spolocnost preklasifikovala opravn( polozku k dihodobej pohladavke voci Povazskej stavebnej spolocnosti (Gardze PHC, pdvodne Vahostav) v sume 127 tis. Eur k 31.12.2009 do dlhodobyich
pohladavok. Povodne bola této opravnd polozka vykdzand v ramci pohladdvok z obchodného styku.

Peiazné prostriedky
Spolocnost preklasifikovala hotovostné pefazné prostriedky patriace spolocnosti do penazi a pefiaznych ekvivalentov. Tieto boli povodne vykdzané v rdmdi ostatného obezného majetku.

v tis. Eur / 31.12.2010/Dec 31, 2010 31.12.2009/ Dec 31, 2009

reklasifikacia v hodnote / 11061 14 258



Zvereny cudzi finanny majetok a zavazky z drzania zvereného cudzieho finanéného majetku
Vjznamnd zmena nastala vo vykazovani zvereného cudzieho financného majetku a zdvdzkov z drZania zvereného cudzieho financného majetku.

V minulych obdobiach boli obidve tieto polozky vykdzané netto v aktivach. Za rok 2010 spolocnost vykazuje v sdlade s IAS 32 ods. 42 (vid Pozndmka 19) zvereny cudzi financny majetok v
aktivach a zdvizky z drZania zvereného cudzieho finan¢ného majetku v pasivach.

Consignment of foreign financial assets and Liabilities from holding foreign assets
Assignificant change occurred in allocating the consignment of foreign financial assets and the liabilities from holding foreign assets.

In the past periods these two items were allocated as net in assets. For 2010 the company allocates in compliance with IAS 32 (42) (see Note 19) the consignment of foreign financial
assets in assets and the liabilities from holding foreign assets in liabilities.

vis. Eur /inths. EUR 31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009

reklasifikacia v hodnote / Re-classification in value ‘ 67 494 ‘ 80324

Negativne zostatky zavazkovych tictov
Spolocnost preklasifkovala negativne zostatky v zdvézkoch z obstardvatelskej cinnosti, nakolko maju charakter pohladévok.

Negative balance of liabilities account
The company reclassified the negative balance of liabilities from acquisition activity because they have the characteristic of receivables.

vtis. Eur /in ths. EUR 31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009
Western Union / Western Union 975 1019
POSTermindl / POSTerminal 937 973

SPOLU / TOTAL 1912 1992

Zamestnanecké pozitky

Spolocnost vyclenila a reklasifikovala z dihodobych zavazkov do krdtkodobych zavazkov krdtkodobi Cast zamestnaneckych pozitkov vo vykaze finanénej situdcie vo vyske 291 tis. Eur
k31.12.2010 3 343 tis. Eur k 31.12.2009.

Employee benefits

The company selected and reclassified the short-term part of employee benefits from long-term liabilities to short-term liabilities in the statement of financial situation the amount of EUR
291 ths. as at December 31, 2010 and EUR 343 ths. as at December 31, 2009.

10 Transakcie a zostatky v cudzej mene
Transactions and balances in foreign currency

Transakcie uskutociiované v cudzej mene st prepocitavané a vykazované pouZitim aktuélneho denného kurzu vyhléseného ECB v deft predchédzajlici diiu uskutocnenia tctovného pripadu.
Pripadné zisky alebo straty, ktoré vzniknd v dosledku zmeny kurzu po ddtume transakcie, sa Uctuju do vykazu zisku a strét ako kurzové zisky alebo straty. Majetok a zavazky v cudzej mene sa
na konci roku prepocitavajd kurzom vyhldsenym ECB, platnym k 31. decembru. Nerealizované kurzové rozdiely sa ictujd do vykazu ziskov a strét.

Transactions undertaken in foreign currency are calculated and allocated using the actual daily rate as announced by the ECB on the date preceding the day of accounting case realisation.

In the event of profit or loss which arises as a result of changes in the exchange rate after the date of the transaction, is accounted in the Profit and Loss as a foreign exchange profit or loss.
Assets and liabilities in foreign currency at are converted the end of the year at the foreign exchange rate of the ECB valid as at December 31. Unrealised foreign exchange differences are ac-
counted in the Profit and Loss Statement.
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11 Dlhodoby nehmotny majetok

0 dihodobom nehmotnom majetku sa i¢tuje podla IAS 38 v pripade, ked je pravdepodob-
né, 7e spolocnosti bude z tohto majetku plyn(t budtci ekonomicky prinos a pokial je mozné
spolahlivo stanovit hodnotu tohto majetku. Kritériom identifikovatelnosti nehmotného ma-
jetku je oddelitelnost a vznik v dosledku zmluvnych alebo inych zakonnyich prav.

Pri prvom vykdzanf je obstarany nehmotny majetok oceneny v obstaravacich nékladoch.
Ndsledne sa vykazuje v obstardvacej cene znizenej o oprdvky a akumulované straty zo zni-
Zenia hodnoty. V pripade, Ze ma spolocnost len Ciastocny ndrok na odpocitanie DPH na
vstupe koeficientom, obstaravacia cena sa zvysuje o tito koeficientovanti DPH. Pokial urci-

Softvér

td polozka nehmotného majetku nesplni definiciu a kritérid pre vykazovanie ako nehmotné
aktivum, je okamdZite (ctovana do ndkladov v obdob, kedy sa to zistilo.

Ndsledné vydavky na nehmotny majetok sd stcastou nakladov bezného obdabia, s vy-
nimkou ak spifiajii definiciu a kritérid pre vykazovanie ako nehmotny majetok sa stava-
ji stcastou ocenenia tohto nehmotného majetku. Nehmotny majetok vytvoreny viastnou
¢innostou spolocnosti sa neaktivuje a naklady st zatictované vo vykaze ziskov a strdt v ob-
dobi, v ktorom vznikli.

Pokial nie je obstardvacia cena nového softvéru neoddelitelnou sticastou obstardvacej ceny hardvéru, tctuje sa o iom ako o nehmotnom majetku.

Odhadovand doba Zivotnosti nehmotného majetku je nasledovnd:
4 -5 rokov
4 -5 rokov

Software
Ostatny nehmotny majetok

Doba Zivotnosti nehmotného majetku je urcend ako konecnd a spolocnost odpisuje tento
majetok rovnomerne pocas odhadovanej doby Zivotnosti. Doba odpisovania a metdda od-
pisovania sa kazdorocne preveruji na konci tctovného obdobia, pricom sa posudzuje aj (-
tovnd hodnota nehmotného majetku z hladiska jej mozného znizenia. Zmeny v ocakdva-

nej Zivotnosti alebo v ocakdvanom spasabe spotreby budtcich ekonomickych tzitkov pri-
sltichajicich k majetku su tctované ako zmena v dobe alebo metéde odpisovania tak, ako
je vhodné a st povazované za zmenu v tctovnych odhadoch. Odpis nehmotného majetku
s konecnou Zivotnostou je zatctovany vo vykaze ziskov a strdt v riadku odpisov.



12 Dlhodoby hmotny majetok
Long-term tangible assets

Dlhodoby hmotny majetok sa pri prvotnom (ctovani ocefiuje obstardvacou cenou.
Ndsledne po prvotnom ti¢tovani sa dhodoby hmotny majetok vykazuje v obstarévacej cene
znizenej o opravky a akumulované straty zo znizenia hodnoty. Pozemky, umelecké diela
a zhierky sa ocefuju v obstaravacich nékladoch a neodpisujti sa. Pri predaji alebo vyradenf
majetku sa jeho obstardvacia cena a opravky eliminuju zo stivahy a zisk alebo strata z pre-
daja sa zahmie do vykazu ziskov a strét.

Obstardvacia cena dihodobého hmotného majetku zahrfa kipnu cenu, ndklady na dopra-
vy, clo a dalSie naklady, ktoré sdvisia s obstaranfm (napr. DPH, ak nie je ndrok na jej odpo-
(ftanie alebo ju moZno odpocitat na vstupe len koeficientom) a v osobitnych pripadoch aj
(rok z Gveru. Naklady vynaloZené na technické zhodnotenie majetku sa stand sicastou oce-
nenia tohto majetku v pripade, Ze preukdzatelne prispeli k zvy3eniu ekonomického wzitku,
ktory podniku plynie z jeho pouzivania.

Odhadovana doba Zivotnosti dihodobého hmotného majetku je nasledovnd:

Budovy a stavby 8- 50 rokov
Stroje, pristroje a zariadenia 4 - 30 rokov
Dopravné prostriedky 4 - 8rokov
Ostatny dlhodoby hmotny majetok 1-5 rokov

Fixed tangible assets at the primary booking are valued at acquisition price. Subsequently
after primary booking the fixed tangible assets are allocated at the acquisition price reduced
by depreciations and accumulated loss from impairment of value. Land, artistic works and
collections are valued at acquisition expenses and are not depreciated. For the sale or dis-
posal of the asset is its acquisition price and depreciation eliminated from the balance sheet
and profit or loss from the sale included into the Profit and Loss Statement.

Acquisition price of fixed tangible assets includes the purchase price, transportation
expenses, customs duties and other expenses, which are connected with the acquisi-
tion (e.g. VAT, if it does not have the claim for its deduction or it can only deduct upon
entry the coefficient). Expenses spent on the technical valuation of the asset beco-
mes a component of the assessment of this asset in the case, that the demonstrabi-
lity contributes to the increase in the economic utility, which the company passes from
its usage.

Estimated period of lifetime of long-term tangible assets is as follows:

Buildings and structures 8- 50 years
Plants and equipment 4-30years
Means of transport 4 -8 years
Other long-term tangible assets  1- 5 years

Majetok, ktory nespifa kritérid pre zaradenie do dlhodobého hmotného majetku, sa G¢tu-
je do nékladov.

V pripade, Ze polozky dlhodobého hmotného majetku maju rozdielnu dobu pouZitelnos-
ti, ictujd sa ako osobitné polozky (hlavné komponenty) dlhodobého hmotného majetku.

Odpisy dihodobého hmotného majetku sa vykazujl vo vykaze ziskov a strat rovnomerne
pocas odhadovanej doby pouzitelnosti kazdej casti dlhodobého hmotného majetku. Doba
Zivotnosti a odpisovd metdda sa pravidelne, 1x rocne na konci G¢tovného obdobia posu-
dzuju tak, aby bolo zaistené, e doba odpisovania a metéda odréZajd predpokladany eko-
nomicky prinos plyndici z pouZivania hmotného majetku.

Nedokoncené hmotné investicie predstavujd nedokonceny dihodoby hmotny majetok a vy-
kazujui sa v obstardvacich cendch, ktoré zahriiujd naklady na ich obstaranie a iné priame nd-
klady. Nedokoncené hmotné investicie sa neodpisujd do doby svojho dokoncenia a zara-
denia do uZfvania.

Assets which do not fulfil the criteria for classification to the fixed tangible assets, are ac-
counted as expenses.

Providing that the items of long-term tangible assets have different period of utility, they
are booked as special items (main components) of long-term tangible assets.

Depreciations of long-term tangible assets are allocated in the profit and loss account equ-
ally throughout the period of the lifetime for each part of the long-term tangible assets. The
period of the lifetime and depreciation method is reqular, 1 x a year at the end of the fiscal
year appraised so, in order to assure that the period of depreciation and method reflect the
assumed economic contribution deriving from usage of the tangible asset.

Unfinished tangible investments represent unfinished tangible assets and allocated at the
acquisition price which includes expenses for its acquisition and other direct expenses.
Unfinished tangible investments are not depreciated to the period of its completion and
dlassified into usage.

The company as of the date of the financial statements reassessed the period of lifetime of selected long-term asset items. For more information see Note 9 Changes of accounting prin-

ciples and estimates.
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13 Znizenie hodnoty hmotného a nehmotného majetku

Spolocnost, v stilade s IAS 36 - Znizenie hodnoty aktiv, posudzuje ku kazdému sivahovému
diiu tctovnd hodnotu hmotného a nehmotného majetku, aby urcila, ¢i existuji nznaky, ze
hodnota dihodobého majetku by mohla byt znizend. V/ pripade vyskytu takychto naznakov
sa vypracuje odhad ndvratnej hodnoty daného majetku, aby sa uril rozsah pripadnych strdt
20 znizenia jeho hodnoty. Ndvratnd hodnota sa rovnd redlnej hodnote znizenej o naklady na
predaj alebo pouzitelnej hodnote podla toho, ktord je vySsia.

Pri posudzovani pouZzitelnej hodnoty sa diskontuje odhad buddcich penaznych tokov naich
scasnd hodnotu pomocou diskontnej sadzby pred zdanenim, ktord vyjadruje aktudlne tr-
hové postdenie ¢asovej hodnoty pefiazi a rizikd Specifické pre dany majetok.

Spolocnost ako celok predstavuje jednotku vytvérajlcu penazné prostriedky, nakolko v si-

lade s postovou licenciou musi drZat siet pobociek, aj bez ohladu na to, Ze ich dostatocne
plne nevyuziva. Majetok spolo¢nosti nie je teda testovany na znizenie hodnoty len v zdvis-
losti od miery jeho vyuZitia, ale skor je posudzovany z hladiska toho, Ci sltZi alebo nie na
poskytovanie postovych sluzieb. Vijznamné zmeny v trhovych podmienkach vsak mozu do-
konca sposobit, Ze objektivna hodnota nepotrebného / nevyuzivaného majetku bude bliz-
ka nule.

V pripade, Ze fakty a okolnosti naznacujti, ze hodnota dlhodobych aktiv alebo jednotky vy-

tvérajicej periazné prostriedky je znizend, zatctuje sa strata zo znizenia hodnoty prostred-
nictvom opravnej polozky v stlade s IAS 36 - ZniZenie hodnoty aktiv na tarchu nakladov.

14 Dlhodoby majetok urCeny na predaj

Dlhodoby majetok a vyradované skupiny aktiv a zdvézkov sa klasifikujd ako urcené na pre-
daj, ked'ich tictovnd hodnotu mozno realizovat skor predajom ako nepretrzitym pouziva-
nim. Tdto podmienka sa povazuje za spinend, len ked je predaj vysoko pravdepodobny, pri-
com majetok (alebo skupina aktiv a zdvdzkov urcenych na predaj) je k dispozicii na okamzi-
ty predaj v stave, v akom sa prdve nachddza. Spolocnost'sa musf usilovat o realizaciu preda-
ja, 0 ktorom by sa malo predpokladat, Ze spinf kritérid na vykdzanie skonceného predaja do
jedného roka od ddtumu takejto klasifikdcie.

Dlhodoby majetok urceny na predaj (a skupina aktiv a zdvazkov urcenych na predaj) sa oce-
fuje predchddzajicou ¢tovnou hodnotou majetku alebo redlnou hodnotou minus néklady
na predaj, podla toho, ktord je nizsia.

V rdmdi dihodobého hmotného majetku spolocnost vykazuje majetok v zostatkovej hodno-
te 8 691 tis. Eur, ktory dri pre Ucely predaja. KedZe spolocnost sa snazi o predaj tohto ma-
jetku uz pomerne dlh dobu a predpoklad jeho predaja do jedného roka je mdlo pravdepo-
dobny, spolocnost nevykazuje tento majetok ako drZany na predaj nakolko nespfiia kritéri
tejto klasifikadie.



15 Lizing
Leasing

Urcenie, i zmluva obsahuje prvky lizingu alebo je lizingom, zévisi od podstaty zmluvy pri
jej uzatvoreni. Zmluva je povazovand za zmluvu, ktord obsahuje prvky Iizingu a je podla
toho za(ctovand, ak jej spinenie zavisi od pouZitia Specifického aktiva alebo prevodu pré-
va pouzivat aktivum.

Finandny lizing

Pokial'sti podla zmluvy v3etky podstatné riziké a odmeny stvisiace s aktivom prevedené na
ndjomcu, spolocnost Uctuje o financnom lizingu v stlade s 1AS 17. Prendjom nehnutelné-
ho majetku s obmedzenymi moznostami vypovedania zmluvy na dobu neurcitdi sa posu-
dzuje podla stanovenej hladiny vyznamnosti. V stivahe sa zal¢tuje majetok a zavazky, ktoré
sa rovnajui objektivnej hodnote prenajatého majetku na zaciatku doby prendjmu, resp. si-
¢asnej hodnote minimalnych lizingovych platieb ndjomného, podfa toho, ktord z hodnat je
nizsia. Stcastou objektivnej hodnoty je DPH, na ktorej odpocitanie nie je ndrok. Pokial je
10 z technického hladiska vhodné, pre vypocet sticasnej hodnoty minimdinych splétok nd-
jomného spolocnost pouziva diskontny faktor, ktory sa rovnd implicitnej trokovej miere Ii-

Determination whether the contract contains the elements of leasing or it is a leasing de-
pends on the nature while it is being concluded. The contract is consider to be a contract
containing the elements of leasing and it is booked accordingly, ifits performance depends
on the use of specified asset or transfer of a right to use asset.

Financial leasing

Al contracts with all substantial risks and compensation related with assets conver-
ted to rentals are accounted as financial leasing in compliance with IAS 17. The rental of
property assets with limited options for termination of contracts for indefinite periods
are appraised according to specified level of significance. Al other leasing is classified as
operative leasing. In the Balance sheet assets and liabilities are posted, which are equi-
valent to the fair value of the leased asset at the start of the rental period, respectively
the current value of the minimum leasing payment of the rental according to that which
of the values is lower. A component of fair value is VAT, upon which deduction cannot be
claimed. In so far as the technical point of view is applicable, for the calculation of the cur-

zingu. Pociatocné priame naklady vynalozené spolocnostou pred zaciatkom lizingu sa ak-
tivuju. Lizingové platby st clenené (pri pouZiti met6dy efektivnej Grokovej miery) medzi fi-
nancné néklady, ktoré st vykdzané v rdmdi trokovyich ndkladov a ciastku nakladov znizujd-
cu zdvdzok voci prenajimatelovi.

Zodpovedajlici zdvazok voci prenajimatelovi sa zahmie do stvahy ako zdvézok z finan¢né-
ho prendjmu. V svislosti s financnym lizingom vznikajd spolocnosti v kazdom tictovnom
obdobf v priebehu prendjmu okrem financnyich nékladov aj odpisové ndklady. Spolocnost
odpisuje prenajaty majetok po dobu jeho Zivotnosti podla rovnakych odpisovych zésad ako
vlastny majetok.

Operativny lizing

Vsetky ostatné izingy sa lasifikujd ako operativny lizing. Spldtky realizované v rdmci ope-
rativneho lizingu st vykazované linedme ako ndklady do ziskov a strét pocas doby trvania
lizingu.

rent value of the minimum payment of the rental the company uses the discount factor
which equals the implicit interest rate of the leasing. Initial expenses spent by the company
before the start of the leasing are activated. Leasing payments are divided (in using the
method of the effective interest rate) between financial expenses which are allocated in
the sphere of interest expenses and reduced the amount of liabilities towards the tenant.

Corresponding liabilities towards tenants are included in the balance sheet as a liability from
financial rentals. The company in connection with financial leasing arises in each financial
period in the course of the rental financial expenses as well as depreciation expenses. The
company depreciates rented assets for the duration of its lifetime according to the equal
depreciation principles as its own assets.

Operative leasing

All other leasing is classified as operative leasing. Instalments within the operative leasing
are allocated linearly as expenses into profit and loss during the period of leasing.

16 Finan¢né investicie
Financial investments

Dlhodobé financné investicie, kedZe neexistuje aktivny trh a nie je mozné urcit ich ob-
jektivnu hodnotu, sa vykazuju v obstardvacich cendch podla IAS 39.46 (c) znize-
nych o opravné polozky na prechodné znizenie ich hodnoty, ak takdto situdcia nasta-

If an active market does not exist and it is not possible to determine their fair value, longterm
financial investments, are allocated at acquisition price according to IAS 39.46 (c) redu-
ced by the adjusted items on the transition reduction of their value, if such an situation

ne. Spolotnost realizuje test znfzenia hodnoty na zdklade metddy vlastného imania.
Vynimkou je Rakuska po3ta, ktord je aktivne obchodovatelnd na Viedenskej burze a jej ak-
cie st ocenené v redlnej hodnote.

occurs. Spolocnost realizuje test zniZenia hodnoty na zaklade met6dy vlastného imania.
The exception is Austrian Post which actively trades on the Vienna Stock Exchange and its
shares are valued are estimated at their real value.
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17 Zasoby

Z&soby sa vykazujd vo vazenom aritmetickom priemere obstardvacich cien alebo v Cistej re-
alizovatelnej hodnote, vzdy v tej, ktord je nizsia, upravenej o opravn( polozku na zastarané a
nepouZite/né zasoby. Obstardvacia cena zahffia naklady na suroviny a ostatné ndklady stvi-
siace s obstaranim zasob. Stcastou obstaravacej ceny zasob je aj DPH, na odpocitanie ktorej
nie je ndrok a tato DPH sa sleduje na osobitnom analytickom dcte v triede 1. Cistd realizova-
telnd hodnota je odhadom predajnej ceny pri beznych podmienkach obchodovania po od-
pocitanfndkladov na dokoncenie a predaj. Zdsoby vytvorené viastnou ¢innostou sa vykazujd

v skuto¢nych priamych ndkladoch, ktoré zahfiiajti priamy material a priame mzdy, ostatné
priame néklady a stvisiacu réziu, ktord vychddza z norméine; prevadzkovej kapacity.

Zasoby, ktoré maji charakter kfiicovych nahradnych dielov a splfiajd definiciu v zmysle IAS
16 0ods. 8, t. j. spolocnost ocakdva, 7e ich bude pouzivat dihsie ako jedno obdabie resp. je
mozné ich pouzit len v stvislosti s urcitou polozkou nehnutelnosti, strojov a zariadeni, sd
vykdzané ako dlhodoby hmotny majetok a odpisujt sa.

18 Penazné prostriedky a penazné ekvivalenty

V stilade s IAS 7 sa periazné prostriedky a penazné ekvivalenty skladajti z hotovosti a pe-
fiaznych prostriedkov na (ctoch v bankdch a z vysokolikvidnych investicif s nevyznamnym

rizikom zmien v hodnote, ktoré majd povodn( splatnost do troch mesiacov alebo kratSiu
odo dria obstarania.

19  Zvereny cudzi finanény majetok a zavazky z drzania zvereného
cudzieho finanéného majetku

Spolocnost poskytuje Specifické typy sluzieb, ako napriklad sluzby pre Postovti banku, a. s.,
vyber SIPO, postovy platobny styk, vyplacanie dochodkov a davok, realizicia stavkovych
a lotériovych cinnostf, predaj kolkov a dialni¢nych ndlepiek, pri ktorych prijima a vypldca
financné prostriedky. V' tejto stvislosti spolocnost eviduje na svojich bankovych Uctoch
a v pokladniach na postch financné prostriedky, ktoré su jej zverené na urcitd dobu za
celom realizcie tychto sluzieb. Spolocnost tiez eviduje pohladdvky a zdvdzky vodi tymto
partnerom vyplyvajlice z poskytovania uvedenych sluzieb. Zverené financné prostriedky st
evidované na osobitnych Gctoch, oddelene od viastnych financnych prostriedkov.

Zvereny financny majetok a zdvazky z drzania zvereného cudzieho financného majetku si
v stilade so Standardom IAS 32 ods. 42 vykdzané v stivahe samostatne (majetok na stra-
ne aktiv a zévazky na strane pasfv) z dévodu, Ze financny majetok a financny zdvazok nie
s vysporiadané stcasne a spolocnost zndsa vietky riziké vyplyvajlice z nevysporiadania
transakdf v pripade straty finan¢nych prostriedkov a zdrover jej plynd vyhody z drZania ta-
kéhoto majetku.
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Pohradavky

Receivables

Dlhodobé pohladévky prevydujice prevadzkovy cyklus spolocnosti, s ocakdvanou
splatnostou nad 12 mesiacov, st diskontované na sticasnd hodnotu s pouZitim drokovej
miery pdZiciek poskytnutych na porovnatelné casové obdobie.

Krétkodobé pohladdvky st vykazované v nomindinej hodnote znizené o opravné polozky.
Opravné polozky st kalkulované na zaklade individudineho rizika a minulych skisenosti.
Spolocnost vykazuje opravné polozky k obchodnym pohladavkam.

Metddy hodnotenia pohladavok v stvislosti so zniZenim hodnoty st zaloZené na vekovej
Struktdre a na individudinom postdent dlznikov:

K pohladdvkam po lehote splatnosti viac ako 12 mesiacov 20 %,
K pohladdvkam po lehote splatnosti viac ako 24 mesiacov 50 %,
K pohladévkam po lehote splatnosti viac ako 36 mesiacov 100 %.

Long-term receivables exceeding the operational cycle of the company, with the expected
maturity of more than 12 months are discounted at current value with use of the interest
rate of borrowings provided for the comparable time period.

Short-term receivables are allocated at nominal value reduced by the adjusted item. Ad-
justed items are calculated on the basis of individual risks and past experience. The compa-
ny allocates adjusted items to the trade receivables. The company allocates provisions to
trade receivables.

Methods of assessing the receivables with regard to the impairment are based on age
structure and individual assessment of debtors:

For receivables overdue by more than 12 months 20 %,
For receivables overdue by more than 24 months 50 %,
For receivables overdue by more than 36 months 100 %.

Spolocnost zdroven individudIne posudzuje platobnd schopnost svojich diznikov v stvis-
losti s rizikom nesplatenia a tvorf:

100 % opravnti polozku k pohfaddvkam po splatnosti voci tym dlznikom, u ktorych bola
vymoZitelnost identifikovand ako nepravdepodobnd,

45 9% - 50 % opravnt polozku k pohladévkam po splatnosti voci tym diznikom, u ktorych
bola vymoZitelnost identifikovand ako menej pravdepodobna.

The company also individually assessed the solvency of its debtors with regard to the risk
of default and creates:

100 % provision to overdue receivables against debtors whose attainment was identified
improbable,

45 % - 50 % provision to overdue receivables against debtors whose attainment was
identified as less probable.

21 Derivaty
Derivates

Spolocnost pouZiva financné néstroje na zabezpecenie sa proti kurzovému a Grokovému
riziku z prevadzkovych, financnjch a investicnych innosti. Tieto derivdty sa prvotne vy-
kazujd v redinej hodnote v defi uzatvorenia derivétovej zmluvy (den obchodu) a ndsled-
ne sa precefiujui na redlnu hodnotu. Zmeny redlnej hodnoty derivatov sa vykdzu vo vyka-
ze Ziskov a strét.

The company uses financial instruments to secure against exchange rate and interest rate
risk from operational, financial and investment activities. These derivatives are primarily
allocated at their real value on the day of concluding derivative contracts (day of business)
and then revaluated to real value. The change of real value of derivatives are allocated in
the profit and loss account.
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Spolocnost mala uzatvoreny drokovy swap od roku 2006, ktory bol vysporiadany k 1. 7.
2010. Ziadne iné derivaty spolocnost nemd.

The company has concluded swap since 2006, which was settled as at July 1, 2010.
Company has no other derivatives.

Vlastny kapital

Equity

Prdvna forma spolo¢nosti je akciovd spolocnost. Zdkladné imanie spolocnosti sa vykazuje
Vo vySke zapisanej v obchodnom registri. Fondy zo zisku a ostatné kapitdlové fondy vytvdra
spolocnost v stilade s Obchodnym zékonnikom, zdkonom ¢. 349/2004 7. z. o transformdcii
Slovenskej posty. Zakonny rezervny fond spolocnost vytvorila vo vyske 1% zo zdkladného
imania a tento fond je povinnd kazdorocne dopliiat o sumu najmenej vo vyike 5 % z cisté-

The legal form of the company is a joint stock company. The equity of the company is al-
located in the amount registered in the commercial register. Profit Funds and other capital
funds created by the company in compliance with the Commercial Code, Act No.349/2004
in the collection of laws regarding the transformation of Slovak Post. Legal reserve funds of
the company created in the amount of 1 % of the equity and this fund is mandatory annu-
ally to be replenished by an amount of at least 5 % from the net profit as far as the achieved

ho zisku aZ do dosiahnutia vysky najmenej 20 % zdkladného imania.

Spolocnost riadi kapitdl tak, aby bola schopnd vzdy nepretrzite fungovat ako zdravy pod-
nik. Optimalizuje pomer medzi cudzimi zdrojmi a celkovym kapitdlom. Vlastny kapital po-
z0stéva 20 zdkladného imania, kapitdlovyich fondov, fondov zo zisku, ocefovacich rozdie-
lov a nerozdelenyich ziskov.

amount at least of 20 % of the equity.

The company manages capital in the manner guaranteeing the ability to continue opera-
ting as a healthy company. It optimises the ratio between foreign sources and total capital.
Own capital consists of equity, capital funds, funds from profit, evaluation differences and
undivided profits (retained earnings).

27/
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23 Dividendy

Dividendy z kmefovych akeif sa ictujti na Gctoch spolocnosti v obdobf, v ktorom ich schvalili akciondri spolocnosti.

24 Rezervy

Spolocnost vykazuje rezervu viedy, ak md stcasnd povinnost (zmluvnd alebo mimozmluv- kladov nevyhnutnych na vyrovnanie zévazku, vzdy k sivahovému diiu. Ak je efekt Casovej
nd) vyplyvajicu z minulych udalostf, ak je pravdepodobné, ze v stivislosti s vyrovnanim po- hodnoty penazi vyznamny, rezerva je diskontovand pouzitim aktudinej diskontnej sadzby
vinnosti dojde k tbytku podnikovych zdrojov predstavujicich ekonomické Zitky, pricom pred daou, ktord vhodne odrdza riziko prisliichajtice k zavézku. Tam, kde sa pouziva diskon-
vysku uvedenej povinnosti mozno spolahlivo odhadnt. tovanie, ictovnd hodnota rezervy sa zvyuje v kazdom obdobi, aby sa zohladnilo zniZovanie
Rezervy sa ocerfujt na zéklade najlepsieho odhadu vedenia spolocnosti tjkajiceho sang-  diskontuz casoveho hladiska. Tento narast je zatctovany ako financny naklad.

25 P6zicky a uvery

Uvery a financné vjpomoci sa pri prvatnom zati¢tovani ocefiujii obstaravacou cenou, kio- Uvery a financné vypomoci sii Klasifikované ako kratkodoby zévizok, pokial sa ocakéva, Ze
rd sarovnd redInej hodnote prijatého pefiazného plnenia upravenej o ndklady spojené s po- bude vysporiadany v rdmci dvandstich mesiacov od rocného stvahového dna. Vetky ostat-
skytnutim Gveru alebo financnej vjpomoci. Zisky a straty sa tictuja do vysledku hospoddre- né pozicky st klasifikované ako dihodobé zdvézky.

nia v okamihu, kedy djde k oductovaniu zavazku alebo k znizeniu jeho hodnoty. Dihodobé zavizky i ocefované v sticasnej hodnote budticich pefiaznjich tokov.

26 Zavazky

Dlhodobé zévdzky prevysujice vysporiadanie v normalnom prevadzkovom cykle spoloc- Krétkodobé zdvazky — vysporiadané v normalnom prevadzkovom cykle spolocnosti st vy-
nosti, so splatnostou nad 12 mesiacov, st diskontované na stcasnd hodnotu s pouzitim tro- kdzané v nomindlnej hodnote.
kovej miery poziciek poskytnutych na porovnatelné casové obdobie.
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Podmienené aktiva a podmienené zavazky

Contingent assets and contingent liabilities

Podmienené zavdzky sd

1) mozné povinnosti, ktoré vyplyvaji z minulych udalostf a ich existencia bude potvrdena
tym, Ze dojde alebo neddjde k jednej alebo viacerym neistym buducim udalostiam, ktoré
nie st celkom pod kontrolou spolocnosti.

2) sicasné povinnost, ktoré vznikli zminulych udalosti, avsak nie st vykdzané, pretoze nie je
pravdepodobné, Ze na ich vysporiadanie sa bude vyZadovat ibytok ekonomickych dzitkov.
Podmienené zdvizky nie sd vykazané v Uictovnej zavierke, ale ich opis je uvedeny v pozndm-
kach k i¢tovnej zavierke.

Contingent liabilities are

1) possible liabilities which arise from past event and their existence will be confirmed by
occurrence or non-occurrence of one or more uncertain future events which are not entire-
ly under the control of the company.

2) actual obligations resulting from past events are not allocated becau-
se it is not probable that their settlement will require disposal of economic use.
Contingent liabilities are not allocated in the financial records but its description is listed
in the notes in the Financial Statements
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Podmienené aktiva st

- mozné aktiva, ktoré vznikli z minulych udalosti a ktorych existencia bude potvrdend tym,
Ze dojde alebo neddjde k jednej alebo viacerym neistym buddcim udalostiam, ktoré nie sd
celkom pod kontrolou spolo¢nosti.

Podmienené aktiva nie s uvedené v ictovnej zavierke, ale v pripade, Ze je ekonomicky pri-
nos pre spolocnost’ pravdepodobny, uvédza sa o nich informécia v pozndmkach k ctov-
nej zavierke.

Contingent assets are

- potential assets resulting from past events and the existence of which will be confirmed
in a way that there will be or will not be one or more uncertain future events which are not
completely under the company s control

Contingent assets are not listed in the financial records but in the case that the economic
contribution for the company is likely, presents such information in the notes to the Finan-
cial Statements.

Naklady na prijaté uvery a p&zicky

Expenditures on accepted loans and borrowings

Naklady na prijaté tvery a pozicky, ktoré sa dajui priamo priradit k nadobudnutiu, zhotove-
niu alebo vyrobe majetku spifiajticeho kritéria kvalifikovatefného aktiva, sa kapitalizuji ako
slicast obstaravacej ceny tohto majetku. Ostatné ndklady na prijaté Gvery a poZicky sa vy-
kazujd ako ndklad v obdobi, v ktorom sa vynaloZia.

Aktivécia ndkladov na prijaté pozicky a Gvery sa zacina vtedy, ked prebiehajt ¢innosti na
pripravu majetku na jeho zamyslané pouZitie a vzniknd vydavky i naklady na prijaté pozicky

Expenditures on accepted loans and borrowings which may directly be attributed to the
acquisition, construction or production of assets fulfilling the criteria of a qualified asset
are capitalized as a part of the acquisition price of these assets. Other expenses to accep-
ted loans and borrowings are allocated as the expense in a period when they are incurred.

Activation of expenses for accepted loans and borrowings starts when the activities are in
progress on the preparation of assets for its intended use and there are costs and expenses
for accepted loans and borrowings. Expenditures on accepted loans and borrowings are ac-
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a very. Naklady na prijaté poZicky a tvery sa aktivujd dovtedy, kym majetok nie je priprave-
ny na jeho zamyslané pouZitie. Naklady na prijaté poZicky a Gvery zahffiajd roky z Gverov.
Spolocnost aktivuje ndklady na prijaté pdZicky a Gvery v pripade, Ze priprava na vystavbu
zacala 1. janudra 2009 alebo neskdr. Spolocnost pokracuje v Gctovani ndkladov na prijaté
poZicky a tvery do ndkladov v pripade, Ze sa tykaju majetku, ktorého priprava na vystavbu
zacala pred 1. janudrom 2009.

tivated until the assets are prepared for its intended use. The expenses of accepted loans and
borrowings include loan interests.

The company activates expense accepted loans and borrowings providing the preparation
for construction started on January 1, 2009 or later. The company continues in booking the
expenses of accepted loans and borrowings providing they concerns the assets the prepara-
tion of which for the construction started prior to January 1, 2009.

Dan z prijmov

Income tax

Dari z prijmov zahffia splatnd a odloZend dar. Dan sa (¢tuje do vykazu ziskov a strdt okrem
pripadov, ked'sa tyka poloZiek zad¢tovanych v rdmci ostatnych komplexnych ziskov a strdt
alebo priamo vo vlastnom imani. Ak sa tyka takychto poloziek, tak aj dari je zalc¢tovand
v rdmci komplexnych ziskov a strdt alebo priamo vo vlastnom imant.

Vy3ka splatnej dane z prijmov sa stanovuje v sdlade s platnymi slovenskymi dafiovymi zé-
konmi a vychddza z hospoddrskeho vysledku spolo¢nosti stanoveného podia slovenskych
(¢tovnych predpisov a upraveného o trvale alebo docasne dariovo neuznatelné ndklady
a nezdafiované vynosy. Sadzba splatnej dane je 19 %.

Income tax includes due and deferred tax. Tax is booked into the profit and loss account ex-
cept for case when it concerns the items booked within other comprehensive profit and loss
or directly in the equity. If it concerns such items, also tax is booked within comprehensive
profitand loss or directly in the equity.

The amount of the Income tax is specified in compliance with Slovak tax legislation and
come out of the business results of the company specified according to Slovak accounting
requlations and the revision of perpetual or concurrent tax non-deductible expenses and
non-taxable revenues. The rate of valid tax is 19%.

OdloZend dafiova povinnost odréza dafiovy dopad docasnych rozdielov medzi ti¢tovnou
hodnotou majetku a zavazkov vykdzanou pre Ucely finan¢éného vykazovania a hodnotami
pouzitymi pre dafiové Gcely. Odlozend dai je vypocitand pouzitim dariovej sadzby stanove-
nej slovenskou legislativou, ktord bude v platnosti v obdobi, kedy sa ocakdva realizdcia roz-
dielov. Odlozend dariovd pohladdvka sa vykazuje, ak je pravdepodobné, Ze v buddcnosti
bude k dispozicii zdanitelny zisk, voci ktorému bude mozné uplatnit odpocitatelné docasné
rozdiely. Hlavné docasné rozdiely vznikaj spolocnosti z rozdielu medzi G¢tovnou a dafiovou
zostatkovou hodnotou odpisovaného majetku.

Deferred tax obligations reflects the tax impact on provisional differences between the fi-
nancial value of assets and liabilities allocated for the purpose of financial reporting and va-
|ues used for the tax purposes. Deferred tax is calculated using the tax rate specified in Slo-
vak legislation which will be valid in the period, when the expected realization of differen-
ces arise. Deferred tax receivable is allocated if it is probable that in the future the taxable
profit will be available against which it will be possible to apply deductible concurrent dif-
ferences. The main concurrent differences accrue from differences between financial and tax
residual values of depreciated assets.

29/
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Zisk na akciu

Kmenové akcie spolocnosti nie st verejne obchodovatelné. Preto spolocnost neaplikuje IAS 33 - Zisk na akeiu.
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0 vynosoch sa lctuje vtedy, ked je pravdepodobné, Ze spolo¢nosti budu z transakcie plyndt
ekonomické (Zitky a ked'je tieto vynosy mozné aj spolahlivo kvantifikovat. Vynosy sa oce-
fuju v redlnej hodnote ziskanej alebo vymofZitelnej protihodnoty a predstavuji pohladdv-
ky za sluzby a tovar. Vijnosy sa vykazujd v netto vy3ke, t. j. po odpocitani diskontov a DPH,
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Vykazovanie vynosov

ked'bol ukonceny prevod v3etkych rizik spojenyich s vlastnictvom, alebo v ¢ase poskytnu-
tia sluzieb tretim osobdm.

Prijmy z dividend z investicif sa vykazujd, ked vznikne pravo spolocnosti na ich ziskanie.
Vynosové troky st bezne (ictované do vynosov prislusného obdobia.

Inflacné ucdtovnictvo

Spolocnost neoperuje v hyperinflacnej ekonomike. Preto nie je aplikovany IAS 29 - Viykazovanie v hyperinflacnych ekonomikdch.
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Pozitky po skonceni zamestnania - programy so stanovenymi pozitkami a iné
dlhodobé zamestnanecké pozitky

Program so stanovenymi poZitkami je penzijny program, ktory stanovuje vysku odchodné-
ho, ktoré sa md poskytn(t, vacSinou na zdklade jedného alebo viacerych faktorov, akymi je
vek, odpracované roky alebo vyska kompenzdcie.

Podla platnej Kolektivnej zmluvy na roky 2009 - 2011 sa spolocnost zaviazala vyplatit svo-
jim zamestnancom jednorazové odchodné pri odchode do starobného alebo invalidného
dachodku, ako aj k poskytovaniu inych prispevkov pri prilezitosti Zivotnych a pracovnyich ju-
bilef. Tieto pozitky nie st zaistené ziadnymi samostatnymi financnymi fondmi, do ktorych
by spolocnost’ pravidelne prispievala. V sdlade s IAS 19 je hodnota zdvdzkov na tieto za-
mestnanecké pozitky a prislusnych nékladov, ktoré sa k nim viazu, stanovend pouzitim me-

Zamestnanecké pozitky

tody projektovanej jednotky kreditu tzv. “Projected Unit Credit Metod”, podla ktorej sa pri-
stupuje ku kazdému obdobiu sluzby zamestnanca pocas obdobia jeho pracovného pome-
ru tak, akoby této vytvdrala dodatocnd jednotku ndroku na poZitky a meria kazdd jednot-
ku oddelene, az kym sa nedospeje ku konecnému zévazku. Stvisiace naklady na poskyto-
vanie pozitkov st tak tctované do vykazu ziskov a strdt rozlozené na dobu trvania pracov-
ného pomeru. Sticasnd hodnota tychto zdvdzkov je stanovend diskontovanim predpokla-
danych buddcich periaznych tokov s pouzitim trokovych sadzieb odvijajdcich sa od trho-
vych vynosov Statnych dlhopisov SR, ktorych doba splatnosti sa priblizuje k splatnosti pri-
sluSného zavazku. VSetky aktudrske straty a zisky sa v momente ich vzniku vykazujd v plnej
vyske vo vykaze ziskov a strdt. Tento postup sa pouziva systematicky pocas celého obdobia
ich vykazovania od roku 2004.



Pozitky po skonceni zamestnania - programy so stanovenymi prispevkami

Program so stanovenymi prispevkami je penzijny program, podla ktorého spolocnost pla-
tf fixné prispevky a nebude mat' Ziadnu pravnu ¢ mimozmluvnd povinnost platit dalsie
prispevky v pripade, 7e v programe nebude dostatocny majetok na zaplatenie v3etkych
zamestnaneckych pozitkov, tykajlcich sa zamestnaneckych sluzieb v sicasnom obdobf
av predchddzajlicich obdobiach.

Spolocnost odvadza prispevky na zakonné zdravotné, nemocenské a dchodkové zabezpe-
Cenie a prispevok do Fondu zamestnanosti z objemu hrubych miezd podla sadzieb platnych
pre dany rok. Naklady na socidine zabezpecenie sa (¢tujti do vykazu ziskov a strdt v rovna-
kom obdobf ako prislusné mzdové néklady. Spolocnost nemd zdvdzok odvddzat z objemu
hrubych miezd prostriedky do tychto fondov nad zdkonom stanoveny rdmec.

Pozitky vyplyvajtice z ukoncenia pracovného pomeru
Pozitky vyplyvajce z ukoncenia pracovného pomeru, ako je odstupné, sa vykazuju ako zd-

Benefits after the end of employment — programmes with determined contributions

The programme with determined contributions is the pension scheme according to which
the company pays fixed contributions and it shall not have any other statutory or extra-
contractual obligation to pay additional contributions providing that the programme shall
not have sufficient assets to pay all its employee benefits regarding employee services in the
current period and in the previous periods.

The company deducts contributions for mandatory health, hospital and pension insurance
as well as contributions to the Unemployment fund from the volume of the gross salary
according to the rates valid for the given year. Expenses for social security are accounted
into the Profit and Loss Statement in the same period as the respective salary expenses. The
company does not have the liability to deduct resources tothe fund from the volume of the
gross salary above the legally specified rate.
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vdzok a ndklad vtedy a len vtedy, ked je spolocnost preukézatelne rozhodnutd bud ukon-
(it pracovny pomer zamestnanca alebo skupiny zamestnancov pred riadnym datumom ich
odchodu do ddchodku, alebo poskytndt poZitky vyplyvajlice z predcasného ukoncenia pra-
covného pomeru ako dsledok ponuky danej na podporu dobrovolného odchodu. Kedze
zdvdzky vyplyvajlice z tychto pozitkov st v rdmdi spolo¢nosti splatné do jedného roka, oce-
fuju sa v nediskontovanej vyske.

Kratkodobé zamestnanecké poZitky

Zavdzky 7 poskytovania kratkodobych zamestnaneckyich poZitkov sa ocefiuji v nediskonto-
vanej vyske a st zUctované do ndkladov v momente, kedy je poskytnutd stvisiaca sluzba.

Rezerva sa vytvéra vo vyske, ktorej vyplatenie sa predpokladd vo forme kratkodobyich pe-
faznych odmien alebo planov ticasti na zisku, ak md spolocnost existujtici alebo implicitny
zdvdzok vyplatit tito sumu v dasledku minulej sluzby poskytnutej zamestnancom a tento
zdvdzok mozno spolahlivo odhadnut.

Benefits resulting from the terminated employment

Benefits resulting from terminated employment such as severance pay may be allocated as
aliability and an expense only when the company has provably decided either to termina-
te the employment of the employee or a group of employees prior to the respective date of
their retirement or to provide benefits resulting from early termination of employment as a
result of an offer provided to support voluntary leave. As the liabilities resulting from the-
se benefits are payable within the company within a year, they are valued at a non-disco-
untamount.

Short-term employee benefits

Liabilities from providing of short-term employee benefits are assessed in a non-disco-
unt amount and are booked into the expenses on the moment when the related service
is provided.

Statne dotacie

State subsidy

Dotdcie sa vykazuju, ak existuje primerané uistenie o prijati dotdcie a spineni vsetkych pod-
mienok spojenych s prijatim dotdcie. Ak sa dotdcia vztahuje na Ghradu ndkladov, vykazu-
je sa ako vynos pacas doby potrebnej na systematické kompenzovanie dotacie s ndkladmi,

Subsidies are allocated if there is an appropriate assurance on receiving the subsidy and
fulfilment of all conditions related receiving the subsidy. If the subsidy relates to the pay-
ment of expenses, it is allocated as a revenue during a period necessary for systemic com-
pensation of a subsidy with expenses for the payment of which the subsidy is determined.
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na ktorych thradu je dotdcia urcend. Ak sa dotdcia vztahuje na obstaranie dlhodobého ma-
jetku, Gctuje sa ako vynos buddcich obdobi a rovnomerne sa zdctovava do vykazu ziskov a
strdt pocas odhadovanej Zivotnosti prislusného majetku.

If the subsidy relates to the acquisition of long-term assets, it is booked as future revenu-
es and is accounted equally into the profit and loss account during the estimated lifetime
of the relevant assets.

Segmentové vykazovanie

Segment allocation

KedZe spolocnost nema dlhové ndstroje alebo nastroje vlastného imania obchodovatelné
na verejnom trhu, ani nepredklada alebo nie je v procese predkladania svojej Uctovnej za-

Because the company does not have debt instruments or instruments of their equity traded
on a public market, it does not submit or is the process of submitting its financial state-
ments to the committee for securities or other requlatory organisation with the purpose

vierky komisii pre cenné papiere alebo inej requlacnej organizécii s ciefom emisie akéhokol-
vek druhu ndstrojov na verejnom trhu, neaplikuje IFRS 8 Prevadzkové segmenty.

of issuing any type of instrument on the public market, IFRS 8 Operating segments is not
applied.

36 Realna hodnota finanénych nastrojov

Segment allocation

Financné néstroje vykazané v stivahe tvoria investicie, ostatné dlhodobé aktiva, pohladév-
ky z obchodného styku, ostatné aktiva, periazné prostriedky a pefiazné ekvivalenty, kratko-

dobé a dlhodobé Gvery, ostatné obezné aktiva a zdvizky z obchodného styku a ostatné za-
vdzky. Odhadované redine hodnoty tychto ndstrojov sa priblizujii k ich ¢tovnej hodnote.

mercial relationships and other liabilities. The estimated real values of these instruments ap-
proximate to their financial value.

Finandial instruments allocated in the balance sheet generate investments, other longterm
assets, receivables from commercial relationships, other assets, cash resources and cash equ-
jvalents, short-term and long-term loans, other short-term assets and liabilities from com-
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Zasady riadenia
financnych rizik

Podnikatelskd cinnost, ktord spolocnost vykonava, ju vystavuje rozlicnym financnym rizi-
kdm: trhovému riziku (riziku zmeny vymennych kurzov, Grokovej sadzby), riziku nedosta-

37 Kurzoveé riziko /

Spolocnost je vystavend kurzovému riziku z transakcif v cudzich mendch. Kurzové riziko sa
tyka rizika znizenia objektfvnej hodnoty pohladdvok denominovanych v cudzich mendch
v dosledku znehodnotenia menového kurzu cudzich mien, alebo zvysenia objektivnej hod-
noty zdvazkov v dosledku zhodnotenia menového kurzu cudzich mien. Vacina pohladd-
vok a zdvazkov vykdzanych v sdvahe st krdtkodobej povahy a denominovanych v mene
Eur. Bankové dvery st investicné. Spolocnost Celf riziku neocakdvanych zmien v menovyich

Prehlad aktiv a pasiv v cudzej mene k 31.12.2010/

Aktiva v cudzej mene (v tis. Eur) / Assets in foreign currency (in EUR ths.)

peniaze a pefiazné ekvivalenty /
pohladavky z obchodného styku /
Pasiva v cudzej mene (v tis. Eur) /

Zévazky z obchodného styku /

tocnej likvidity a kreditnému riziku (riziku nesplatenia pohladavok). Nizsie uvddzame pri-
stup a zdsady riadenia jednotlivych financnych rizik.

kurzoch Eur a XDR, ktoré stvisf s cinnostami v oblasti medzindrodnych postovych sluzieb.
Spolocnost zdroven Ciastocne Celi riziku neocakdvanych zmien v menovych kurzoch Eur
a USD formou uzatvarania forwardovych obchodov, ktoré garantujii pri splneni urcitych
predpokladov fixny kurz cudzej meny. V roku 2010 nebol uzatvoreny ziadny forwardovy ob-
chod.

T
445 1

121 1

97

Riziko vyplyvajtice zo zmeny kurzov povazujeme za nevyznamné, a preto analyzu citlivosti zobrazujticu vplyv zmeny kurzov na hospodarsky vysledok a viastné imanie, povazujeme za nere-

prezentativnu.



38

Urokové riziko

Interest risk

Urokové riziko predstavuje riziko kolisania redlnej hodnoty buddcich pefaznjch tokov fi-
nancnych nastrojov z dovodu zmien v trhovych rokovych sadzbach.

Aby spolocnost nebola vystavend zmendm drokovych sadzieb, jej politikou je zabezpeit,
aby 25 % az 75 % jej portfdlia tvorili financné ndstroje s pevnou trokovou sadzbou za pred-
pokladu, Ze tdto sadzba je podla ocakdvaného vyvoja pohyblivych sadzieb na trhu vyhod-
nejsia. Riziko zmien trokovych sadzieb pri veroch v cudzej mene a lizingoch kde trok stvi-
sf s drokovou sadzbou v Eur, je ¢iastocne eliminované uzatvaranim trokovych swapov podla

Interest risk represents the risk of fluctuation in real value of future cash flow of financial in-
struments due to changes in market interest rates.

In order that the company is not exposed to changes in the interest rates, its policy is to en-
sure that 25 % to 75 % of its portfolio is generated by financial tools with fixed interest ra-
tes. Risks referring to interest rated for loans in foreign currency and leasing, where the in-
terest relates to the interest rate in EUR, are partially eliminated by concluded interest rate
swaps according to the assumed instalment calendar. In 2010 no new interest swap was

Uvery v tis. EUR rocny trok pri sadzbe 31.12.2010
Loans in ths. EUR annual interest with rate Dec 31,2010

3891 | 1062

predpokladanyich spldtkovyich kalendérov. V roku 2010 nebol uzatvoreny Ziadny novy droko-
vy swap.

Vplyv trokového rizika sa prejavuje len pri investicnych Gveroch, ktoré sti trocené pohybli-
vou trokovou sadzbou na bdze EURIBOR 3M. K 31. 12. 2010 dosiahla sadzba EURIBOR 3M
hodnotu 1,006. Citlivost na riziko je modelovand priraste tejto sadzby 0 2% a 4% (vysSi rast
sadzby sa nepredpokladd) na nesplatenych tveroch SP a. s, k 31.12.2010.

concluded.

Impact of the interest risk is shown not only with the investment loans which bears the
fluctuating interest rate on the basis of EURIBOR 3M. As at December 31, 2010 the EURI-
BOR 3M rate reached the value of 1.006. sensitivity to risk is modelled at this rate growth
by 2% and 4% (higher growth of rate is not expected) on unpaid loans of SP, a. s, as at
December 31, 2010.

pri sadzbe 0 2% vy33ej pri sadzbe 0 4% vy33ej
with rate by 2% higher with rate by 4% higher
1842 2621

Rozdiel medzi sticasnym stavom a najhorsim scendrom vyvoja trokovych sadzieb moZe spasobit znizenie vysledku hospoddrenia o 1559 tis. Eur. Rozdiel neprevysuje 0,6% celkovych ndkla-

dov a 0,7% zdkladného imania a preto rokové riziko hodnotime ako velmi malé.

The difference between the current status and the worst case scenario of the development ion interest rates may cause decrease in the economic results by EUR 1,559 ths. The difference
does not exceed 0.6% of total costs and 0.7% of share capital and therefore the credit risk is considered to be very small.
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Riziko nedostatoCnej likvidity

Risk of insufficient liquidity

Politikou spolocnosti je, aby mala v stilade so svojou financnou stratégiou dostatocné pe-
fiazné prostriedky a pefiazné ekvivalenty na pokrytie rizika nedostatocnej likvidity, o je sle-
dované priebeznymi vypoctami ukazovatelov likvidity a Gverovej zatazenosti, ktord nepre-
kracuje 17 %. Zaroven bola spolo¢nost opravnend v priebehu roka Cerpat' kontokorentny
Gver az do 15 mil. Eur, ktory bol k 31. 12. 2010 pIne splateny. Kontokorentny tver je prolon-

Policy of the company is that order to be in compliance with its financial strategy to have
sufficient cash resources and cash equivalents to cover the risk of insufficient liquidity,
which is the monitoring the continuous calculation of indicators of liquidity and loan loads,
which should not exceed 17 %. At the same time, the company was authorised to a bank
overdraft amounting up to EUR 15m which was fully repaid as of December 31, 2010. The

vtis. Eur /inths. EUR

DIhodobé tiverové zdroje spolocnosti / Long-term loan resources of the company

Krétkodobé tverové zdroje spolocnosti / Short-term loan resources of the company

govany do 31.12. 2011 v nezmenenej vyske.

Vy3ka tverovjch zdrojov k 31. decembru 2010 je 38 961 tis. Eur. Uvery investicného cha-
rakteru boli Cerpané z dvoch bank. V roku 2011 sa md z tychto Gverov splatit Ciastka 19
629 tis. Eur.

overdraft is prolonged to 31 December 2011 in the same volume.

The height of the loan resources as at December 31, 2010 is EUR 38,961 ths. Investment
loans were drawn from two banks. investment loans were in EUR and were drawn from 2
banks. In 2011, EUR 19,629 ths. is to repaid from these loans.

31.12.2010/ Dec 31, 2010

31.12.2009/ Dec 31, 2009

19332 38961
19629 10823
38961 49784

Spolocnost pouzila tieto Gverové zdroje na obstaranie investicif v pripadoch ked nepostacovali vlastné zdroje financovania.

The company used these loan sources for acquisition investments in the instance when resources originating from depreciations and profit were not sufficient.
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do 1roka/ within 1 year 1-5 rokov / 1-5 years nad 5 rokov / more than 5 years

zavdzky z obchodného styku / Trade liabilities

ost. krétkodobé zavazky / Other short-term liabilities
ost. dlhodobé zavazky / Other long-term liabilities
splatné dariové zavézky / Payable tax liabilities
zavazky z drzania CFM / Liabilities from holding FFA

zdvézky z bankovych Gverov / Liabilities from bank loans

31.12.2010/Dec31, 2010
Pohladévky / Receivables
Pohladavky z obchodného styku / Trade receivables
Ostatné kratkodobé pohladévky / Other short-term receivables
DIhodobé pohladdvky / Long-term receivables

Uty v bankéch a kratkodobé bankové vklady (vratane zvereného finanéného majetku)
Bank accounts and short-term bank deposits (including consignment of financial assets)

V0B

UniCredit Bank

Postovd banka

Ostatné banky / Other banks

Uctovna hodnota pohla-

Nominalna hodnota k Vytvorena opravna poloz- ;
31.12.2010 kak31.12.2010 davokk31.12.2010
: . Financial value of rece-
Nominal value as at Decem- |  Created provision as at ivables as at December
ber 31,2010 December 31,2010

31,2010
Pohladavky v lehote splatnosti / Receivables in maturity
Pohladavky po lehote splatnosti / Overdue receivables

do 1roka / within 1 year

od 1do 3 rokov / from 1 to 3 years

nad 3 roky / more than 3 years



Pohladévky, ku ktorym nebola vytvorend Ziadna opravnd polozka sti po lehote splatnosti do
1 doka a dosahujt ¢iastku 749 tis. Eur, pretoZe sa predpokladd, Ze budd v krdtkom Case spla-
tené.

K pohladdvkam po lehote splatnosti bola vytvorend opravnd polozka v Ciastke 2 522 tis.
Eur. Opravné polozky boli tvorené predovsetkym podla doby po ich lehote splatnost, a to
vrozsahu od 20 % pri omeskani nad 12 mesiacov do 100 % pri omeskani nad 36 mesiacov.
Riziko nesplatenia pohladévok je Ciastocne eliminované analyzou bonity klientov, ktord po-
z0stéva z hodnotenia nasledovnyich kritérif:

podiel obratu na celkovom obrate spolocnosti za poslednych 12 mesiacov, rizikovost z4-
kaznikov v rdmci odvetvovej Struktdry, priememd dohodnutd doba splatnosti faktdr, pla-

The receivables which do not have any provision created are overdue within 1 year and
achieve the amount of EUR 749 ths., therefore it is assumed that they will be settled in a
short time.

For the overdue receivables a provision was created in the amount of EUR 2,522 ths. The
provisions were created mainly according to the period of being overdue within the extent
0f 20 % when being overdue over 12 months and up to 100 % when being overdue over 36
months. The risk of non-payment of receivables is partly eliminated by the analysis of finan-
cial standing of the clients consisting of the assessment of the following criteria:

The proportion of tumover on total company turnover for the last 12 months, the customer

tobnd disciplina za poslednych 12 mesiacov, vyska omeskanej diznej sumy za poslednych
12 mesiacov.

Pri neplatenf pohladavok sa vyZaduje od dIZnikov platba vopred.

Bankové (cty a krétkodobé bankové vklady st vedené vo viacerych bankdch. Najvyznam-
nejsia hodnota pefiaznych vkladov k 31.12.2010 bola ulozend vo V3eobecnej Gverovej ban-
ke, a.s., UniCredit Bank, a.s., Postovej banke, a. s.

Spolocnost minimalizuje kreditné riziko vyberom spolahlivych bank s vysokym ratingom
a dostatocnou kapitdlovou silou, ako aj priebeznym sledovanim referencif bank, s ktory-
mi spolupracuje.

risk rare within the segment structure, average agreed period of invoice maturity, payment
discipline over the last 12 months, the amount of overdue sum in arrears over the last 12
months.

On the occasion of non-payment of receivables the debtors are required to pay in advance.

Bank accounts and short-term bank deposits are held in various banks. The most significant
value of cash deposits as at December 31, 2010 was deposited at the Vieobecnd (verovd
banka, a.s., UniCredit Bank, a.s., Postova banka, a. s.

The company minimizes the credit risk by selecting reliable banks with high rating and
sufficient capital strength as well as continuous monitoring of cooperating bank references.

41 Riadenie kapitalu
Capital management

Spolocnost povazuje za kapitdl vsetky zlozky vlastného imania tak, ako st prezentované
v tejto Uctovnej zévierke. Riadenie kapitalu je zodpovednostou tseku financif a sprévy ma-
jetku. Ciefom pri riadeni kapitdlu je zabezpecenie jeho zdravej Struktdry tak, aby spoloc-
nost mohla pokracovat vo svojich ¢innostiach bez obmedzent vyplyvajlicich z nedostatku
kapitdlu.

The company considers a capital to be all elements of share capital as presented in this fi-
nandial statements. The capital management is the responsibility of the Finance and As-
set Management. The purpose of capital management is to provide for its sound structu-
re so that the company could continue in its activities without limitations resulting from in-
sufficient capital.

Spolo¢nost monitoruje zadlZenie prostrednictvom pomeru medszi celkovym kapitalom a cu-
dzimi zdrojmi (gearing ratio). Na krytie strét vytvdra spolocnost rezervny fond a jeho vyska
k31.12.2010 predstavovala 1856 tis. Fur.

The company monitors the indebtedness through the ratio between assets and liabilities
(gearing ratio). To cover the loss the company uses a reserve fund and its amount as at De-
cember 31, 2010 amounted to EUR 1,856 ths.

Vypocet pomeru medzi celkovym kapitalom a cudzimi zdrojmi (gearing ratio) / Calculation of ratio between assets and liabilitis (gearing ratio)

viis. Eur /in ths. EUR

PoZicky celkom / Borrowings total

Minus: Pefiazné prostriedky / Minus: Cash resources
Cisty dlh / Net debt

Vlastné imanie / Equity

Kapital celkom / Total assets

Podiel cistych dlhov na celkovom kapitali / Net debt and assets ratio

31.12.2010/ Dec 31, 2010 31.12.2009/ Dec 31, 2009

38 961 49784
(18126) (27 408)
20835 22376
234197 246313
255032 268689
8% 8%
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Ocenitelné prava Softvér / Software Nedokoncené investicie SPOLU /TOTAL

Obstaravacia cena / Acquisition price h X
S P Valuable rights Assets under construction

Stav k 1. janudru 2009 / Opening balance as at January 1, 2009
Prirastky / Additions
Ubytky / Disposals

Stav k 1. janudru 2010 / Opening balance as at January 1, 2010
Prevody / Transfers

Prirastky / Additions

Zaradenie / Classification

Ubytky / Disposals

Stav k 31. decembru 2010/ Closing balance as
of December 31,2010

Ocenltelne.prava Softvér / Software Nedokoncenemvestlc.le SPOLU /TOTAL
Valuable rights Assets under construction

Opravky / Depreciations
Stav k 1. janudru 2009 / Opening balance as at January 1, 2009 (19.066) 0 (19.066)
Odpisy / Depreciation (7930) (7930)
Presuny / Transfers (294) (294)
Ubytky / Disposals 1598 1598
Stavk 1. janudru 2010 / Opening balance as at January 1,2010 (25692) (25692)
Prevody / Transfers 3) 3)
Odpisy / Depreciations (10557) (10557)
Ubytky / Disposals 532 532

Stav k 31. decembru 2010/ Closing balance as

of December 31,2010 (35720) (35720

0cen|telne.prava Softvér / Software Nedokoncenemvestlc.le SPOLU /TOTAL
Valuable rights Assets under construction

Opravné polozky / Provisions

Stav k 1. janudru 2009 / Opening balance as at January 1, 2009
Tvorba / Creation

Rozpustenie / Reversal

Stav k 1. janudru 2010/ Opening balance as at January 1, 2010
Tvorba / Creation

Rozpustenie / Disposal

Stav k 31. decembru 2010/ Closing balance as
of December 31,2010




Ocenitelné prava

Nedokoncené investicie

Uctovna hodnota Valuable rights Softvér / Software Assats under construction SPOLU / TOTAL
Stavk 1. janudru 2009 / Opening balance as at January 1, 2009 304 23766 6082 30152
Stavk 1. janudru 2010/ Opening balance as at January 1, 2010 358 30073 6202 36633
Stav k 31. decembru 2010 / Closing balance as of December 31, 358 35244 1634 37236

2010

Spolocnost k 31. decembru 2010 eviduje plne odpisany dihodoby nehmotny majetok, ktory sa stéle vyuZiva, v obstardvacej hodnote 15 038 tis. Eur.
K'31. decembru bola vytvorend opravnd polozka vo vyske 473 tis. Eur k informacnému systému, ktory sa nevyuziva ani sa nepredpokladd jeho vyuZitelnost v buddcnosti.
V priebehu obdobia boli do dihodobého nehmotného majetku kapitalizované naklady na dvery a pozicky v Ciastke 11 tis. Eur. Miera kapitalizacie je 2,9 %.

As at December 31, 2010 the company records full depreciation of long-term assets which is still used amounting to acquisition net book value of EUR 15,038 ths.
As at December 31 a provision was created in the amount of EUR 473 ths. On the information system which is not used and its future utilisation is not expected.

During the period the costs of loans and borrowings in the amount of EUR 11 ths. were capitalized into the long-term intangible assets. The level of capitalisation is 2.9 %.

43 Dlhodoby hmotny majetok - pozemky, budovy, stroje a zariadenia
Long-term tangible assets - property, plant and equipment

Nedokoncené in-

Pozemky a zbierkové

Stroje, pristroje a

Obstardvacia cena / Acquisition price

predmety

Lands and collection
items

Budovy a stavby
Buildings

zariadenia
Plants and equip-
ment

vesticie
Assets under
construction

f;;z;‘r;{a;ggg’ 2009/ Opening balance as at 2400 164725 15424 142878 345429
Prirastky / Additions 204 2043 24895 36266 81797
Ubytky / Disposals (423) (758) (2974) (42296) (46451)
f;;‘;;‘&{a'z‘g%” AT S LS 2183 184399 164799 9394 380775
Prevody / Transfers 3) 16 (27) 3 (11)

Prirastky / Additions 360 5101 10098 817 16376
Zaradenie / Classification 20 2266 6126 8412 0

Ubytky / Disposals Q13) (344) (8827) (386) 9770)
zza;’f'ézzeie;:r";l:“;;?;o/ Closing balance 22347 191438 172169 1416 387370

Pozemky a zbierkové Stroje, pristroje a Nedokoncené in-
, i predmety Budovy a stavby zariadenia vesticie
QR ETiscatl Lands and collection Buildings Plants and equip- Assets under
items ment construction

Stavk 1. janudru 2009 / Opening balance as at
January 1, 2009 0 (12390) (60672) 0 (73062)
Odpisy / Depreciation 0 (4327) (18633) 0 (22 960)
Prirastky / Additions 0 (917) (3673) 0 (4590)
Ubytky / Disposals 0 1040 4764 0 5804
Stav k 1. janudru 2010 / Opening balance as at
January 1, 2010 0 (16594) (78 214) 0 (94 808)
Prevody / Transfers 0 3) (54) 0 (57)
Odpisy / Depreciation 0 (8188) (20959) 0 (29147)
Ubytky / Disposals 0 62 8710 0 8772
Stavk 31. decembru 2010/ Closing balance as of
December 31, 2010 0 (24723) (90517) 0 (115240)
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Pozemky a zbier- Stroje, pristroje a Nedokoncené
Opravné polozky / Provision kové predmety Budovy a stavby zariadenia investicie
P P y Lands and collec- Buildings Plants and equip- Assets under
tion items ment construction
Stav k 1. janudru 2009 / Opening balance as at Janu-
ary 1, 2009 (229) (1326) 0 0 (1555)
Prirastky / Additions 0 (100) (134) 0 (234)
Ubytky / Disposals 83 19 0 0 102
Stavk 1. janudru 2010 / Opening balance as at Janu-
ary1,2010 (146) (1407) (134) 0 (1687)
Prevody / Transfers 0 0 0 0 0
Tvorba / Creation (802) (2462) (137) 0 (3401)
Rozpustenie / Disposals 6 0 0 49 0
Stav k 31. decembru 2010/ Closing balance as of
December 31,2010 (942) (3826) (271) 0 (5039)

Pozemky a zbier- Stroje, pristroje a Nedokoncené
el kové predmety Budovy a stavby zariadenia investicie
Ao L TR T Lands and collec- Buildings Plants and equip- Assets under

tion items ment construction

Stav k 1. janudru 2009 / Opening balance as at 9173 151009 89206 1542 170812
January 1,2009
Stavk 1. janudru 2010/ Opening balance as at 2037 166398 86 451 9304 284280
January 1,2010
Stav k 31. decembru 2010/ Closing balance as of 91405 162,889 81381 1476 267091
December 31,2010

Spolocnostk 31. decembru 2010 eviduje pine odpisany dlhodoby hmotny majetok, ktory sa
stale vyuziva v obstardvacej hodnote 30571 tis. Eur.

Spolocnost v priebehu roka predala dihodoby hmotny majetok v zostatkovej hodnote 528
tis. Eur.

V rdmci pozemkov a budov spolocnost vykazuje majetok v zostatkovej hodnote 8 691 tis.
Eur (vrdtane Gpravy o opravn polozku), ktory drZf pre tcely predaja. KedZe sa spolocnost
snazf o predaj tohto majetku uz pomerne dihd dobu a predpoklad jeho predaja do jedné-
ho roka je malo pravdepodobny, nevykazuje tento majetok ako drzany na predaj nakolko
nespliia kritérid tejto klasifikdcie. V roku 2010 bola vytvorend opravnd polozka k tymto bu-
dovdm a pozemkom urcenym na predaj vo vyske 3 264 tis. Eur v zmysle IAS 36, nakolko je

As at December 31, 2010 the company records full depreciation of long-term tangible as-
sets which,is still used amounting to acquisition-net book value:of EUR30,571 ths.

The company in the course-of the year-sold Tong-term tangible.assets.in the'amount-of
EUR528 ths:

Withinfands.and buildingsthe company.allecates assets in thewesidual of EUR 8,691 (inclu-
ding.the adjustment.by.provision)which'is held for.the’purpose of sale. Because the.com-
pany has-been trying to sell'this-asset for quite a1ong time.and the expectation ofitssale
within‘oneyear is net very probable; the company.does not allocate.these assetsiasheld
forsale because it does not fulfil.the-riteria of this.clasSification. In:2010"a provision was
eated on these buildings and lands designated.for sale in.the amount of EUR 3,264 ths=in
compliance with.JAS 36:Decause there'is an assumption.that the mentioned assets will not

predpoklad Ze uvedeny majetok sa nepredd za (ctovnu zostatkovd hodnotu. Opravnd po-
lozka je vo vykaze komplexného vysledku vykézané v polozke odpisy.

Dlhodoby nehmotny a dihodoby hmotny majetok je poisteny poistnou zmluvou
¢. 411003730 pre pripad poskodenia veci do vysky poistnej sumy 163 909 tis. Eur.

Zdlozné pravo nie je zriadené.
Ziaden dihodoby majetok spolocnosti nie je nadobudnuty na zaklade zmluvy o zabezpeco-
vacom prevode préva a ktory spolo¢nost uziva na zaklade zmluvy o vypozicke.

V priebehu obdobia boli do dlhodobého hmotného majetku kapitalizované naklady na tve-
ry a pozicky v Ciastke 8 tis. Eur. Miera kapitalizacie je 2,9 %.

be sold for the booked-residual valte. The provision is‘allocated.in the.item of depreciation
in the statement of complete result.

Long-term intangible and-long-term-tangible assets:is insured through insurance contract
No:411003730 for thesinstance of damages ofitems.to the amount of EUR 166,399 ths.
Liens not-established.

Noeng-term asset-of the company-is-not dcquired-on the.basis of a contract regarding the
security-of transfer tights.and Which the:company.used-on the basis of the coniract on bor.
fowings:

During'the period the costs of loans-and borrowings in the'amount, of EUR 8uths. were
capitalized.intothe long=term intangible assets. The level of capitalisation is.2.9%:



Prioritny investicny majetok / Priority assets
Spolocnost eviduje v G¢tovnyich triedach stavby a pozemky aj prioritny investicny majetok, nakladanie s ktorym je podmienené rozhodnutim MDVRR SR, tdaje k 31.12.2010:

The company records in accounting categories construction and buildings also as priority investment assets, disposal of which is on conditional decision of Ministry of Transport Posta and

Telecommunications of the Slovak Republic, data as at December 31, 2010:

vtis. Eur /inths. EUR
Obstardvacia cena / Acquisition price
Opravky / Depreciations

Zostatkova hodnota / Residual value

Spolocnost neobstarala majetok v privatizcii.
The company did not acquire assets in privatisation

44

Pozemky / Lands Celkom / Total

Stavby /Buildings

61876 8215 70091
(8343) 0 (8343)
53533 8215 61748

Investicie do spolo¢nosti

Investments into the company

Obchodné meno " St as
S Krajina registracie ) - 9
spolocnosti Zakladna cinnost
. Country S
Company business o Basic activity
of registration
name
Postova banka, a. s. Slovensko bankovd ¢innost / Banking
Rakiiska posta Rakisko postovd ¢innost' / Postal activity
Rakiska posta Rakusko opravnd polozka/ Provision
SPOLU /TOTAL

Vetky podiely st vo forme kmeriovyich akeif.

Okrem tychto investicif spolo¢nost od roku 2001 vlastnila 100 9% - nd dcérsku spolocnost
RAVS, a. s, v likvidacii s hodnotou zakladného imania 33 tis. Eur za tcelom predaja a dis-
triblcie tlace. K tejto investicii bola vytvorend opravnd polozka vo vyske 100 % a pri vzniku

All'shares are in the form of common stock.

Apart from these investments since 2001 the company has owned a 100 % subsidia-
ry company RAVS, a. s, in winding up with the value of share capital of EUR 33 ths. for
the purpose of sale and distribution of periodicals. A provision in the amount of 100 %
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Hodnota investicie
Value of the investment

Hodnota investicie
Value of the investment

Majetkova ticast'v %

Ownership in %

31.12.2010/Dec31,2010 = 31.12.2009/Dec31,2009
5 3261 3261
0,0014 29 29
(4) (10)
3286 3280

SPa.s, k1.10. 2004 bola investicia ohodnotend na 0,- Eur. Na spolocnost RAVS, a. s. v lik-
vidacii bol v roku 2007 vyhldseny konkurz a po jeho ukonceni v roku 2009 spinenim kone¢-
ného rozvrhu vytazku bol podany ndvrh na vymazanie spolocnosti z Obchodného registra,
ku ktorému doslo a7 20. 01. 2011.

was created on this investment and when SP.a. s. was established as at October 1, 2004
the investment was evaluated to EUR 0. In 2007 a bankruptcy was filed on the compa-
ny RAVS, a. s. in winding —up and after its end in 2009 after fulfilling the petition final
programme the petition was filed to delete the company from the Commercial register
which actually happened on January 20, 2011.

Dlhodobé pohladavky

Long-term receivables

vtis. Eur /inths. EUR
Pohladavky / Receivables

Opravné polozky k dihodobym pohladdvkam / Provision to long-term receivables

SPOLU / TOTAL

Spolocnost eviduje dihodobé pohladdvky vo vyske 345 tis. Eur. Z toho najvacsia dlhodobd
pohladavka vo vy3ke 209 tis. Eur je evidované vodi spolocnosti PPG, a. s., Zilina za prendjom
nebytovych priestorov (gardzf), kde bola uzatvorend ndjomnd zmluva na dobu 25 rokov.

The company records long-term receivables in the amount EUR 345 ths. The biggest long-
term receivable in the amount of EUR 209 ths. is recorded towards PPG, a. s., Zilina for
the rental of non-residential space (garages), where a rental contract was concluded for a

31.12.2010/Dec31,2010 | 31.12.2009/Dec 31,2009

345 490
(215) (226)
130 264

K uvedenej dihodobej pohladavke bola vytvorend opravnd polozka vo vyske 119 tis. Eur,
zvy3end o diskontovanie vo vyske 52 tis. Eur.

period of 25 years. For the long-term receivable a provision was created in the amount of
EUR 119 ths. increased by discounting in the amount of EUR 52 ths.
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31.12.2010/ 31.12.2009/

Peniaze / Cash

Uéty v bankéch / Bank accounts
SPOLU / TOTAL

31.12.2010/ 31.12.2009 /
Zvereny cudzi finan¢ny majetok / Consignment of foreign financial assets
z toho pefiazné prostriedky / of that cash
ztoho pohladavky / of that receivables

Zévazky z drzania zvereného cudzieho finanéného majetku / Liabilities from holding foreign assets



48 Pohladavky z obchodného styku
Trade receivables

viis. Eur /inths. EUR 31.12.2010/Dec 31, 2010 31.12.2009/ Dec 31, 2009

Pohladavky voci odberatelom z obchodného styku / Trade receivables 17448 17575
Zélohy / Advances 2129 2503
Pohladavky z medzinérodnej postovej prepravy (MPP) / Liabilities from international 16440 12918
postal transport (IPT)

Nevyfakturované dodavky - dobropisy / Non-invoiced supplies - credit notes 151 82
Ostatné pohladdvky / Other receivables 36 239
Opravné polozky / Provisions (2522) (1557)
SPOLU / TOTAL 33682 31760

Spolocnost md vytvorend opravnt polozku na nevymoZitelné pohladdvky z obchodného styku vo vyske 2 522 tis. Eur. Opravné polozky st pocitané na zéklade postidenia individudineho
rizika a doterajsich skusenostf s platobnou disciplinou diznika.

The company created provision for doubtful trade receivables amounting to EUR 2,522 ths. Provisions are calculated based on assessing the individual risk and the past experience with pay-
ment discipline of the debtor.

Vyvoj opravnych poloziek: / Development of provisions:

Stav k 31. decembru 2009/ Closing balance as of December 31, 2009 1557
Tvorba / Creation 1138
Pouzitie / Adoption (20)
Zrusenie / Cancellation (280)
Presun (dprava k 31.12.2009) / Transfer (adjustment as at December 31, 2009) 127
Stav k 31. decembru 2010/ Closing balance as of December 31,2010 2522

Vekova Struktiira pohladavok / Receivables by maturity

Spolocnost k 31. decembru 2010 vykazuje pohladévky v nasledovnej Struktdre:
- do splatnosti vo vy3ke 30 130 tis. Eur
- po splatnosti vo vyske - 3 552 tis. Eur

As at 31 December 2010, the company allocates receivables with the following structure:

- fo maturity amounting to EUR 30,130 ths.
- after maturity amounting to EUR 3,552 ths”

Pohladavky po lehote splatnosti do 60 dni do 90 dni do 180 dni do 270 dni do 360 dni
Receivables after maturity within 60 days | within 90 days | within 180day | within 270 days | within 360 days
Stavk 1. janudru 2010 / Opening balance as at January 1, 2010 824 55 77 747 18

Stav k 31. decembru 2010 / Closing balance as of December 31,2010 673 32 67 922 94

Pohladévky po lehote splatnosti do 720 dni do 1080 dni L]

Receivables after maturity within 720 days within 1080 days

more than 1080

days
Stav k1. janudru 2010 / Opening balance as at January 1, 2010 7 74 714 2630

Stav k 31. decembru 2010 / Closing balance as of December 31,2010 860 3552

Spolocnost nemd pohladdvky, ktoré sd zabezpecené zéloZnym pravom a nemd obmedzené prdvo nakladat s inymi pohladdvkami.
The company does not have receivables which are secured by liens and does not have the unlimited rights to dispose of other receivables.



31.12.2010/ 31.12.2009/

Materidl / Material

Tovar / Goods

Opravné polozky / Provisions
SPOLU / TOTAL

31.12.2010/ 31.12.2009/

Pohladavky voci zamestnancom / Receivables towards employees

Ostatné pohladavky / Other receivables
SPOLU / TOTAL




52 Zakladné imanie
Shared capital

viis. Eur /in ths. EUR 31.12.2010/Dec31, 2010 31.12.2009/ Dec 31, 2009

6 456 akcii v nomindlnej hodnote 33 194,00 Eur za akciu

6,456 shares in nominal value of EUR 33,194.00 per share A3t A0

Spolocnost md akcie na dorucitela v zaknihovanej podobe jednej triedy, s ktorymi nie je spojené Ziadne prdvo na pevny prijem. Celd vyska zékladného imania je zapfsand v obchodnom re-
gistri. Strukttra akciondrov je uvedend v nasledujticej tabulke:

The company has bearer shares booked in one class, with which is not connected to any rights on fixed revenue. The total amount of the equity is registered in the commercial register. The
structure of shareholders is listed in the following table:

31.12.2010/Dec 31, 2010 31.12.2009 / Dec 31, 2009
hodnota podielu v tis. Eur percentudina vyska podielu
Value of the investment in ths. EUR Percentage share
Ministerstvo dopravy, vystavby a regionalneho rozvoja SR 214300 100%

MINISTRY OF TRANSPORT, CONSTRUCTION AND REGIONAL DEVELOPMENT OF SLOVAK REPUBLIC

Zdkladné imanie bolo v plnej vyske splatené.
The share capital was paid in full.

53 Kapitalové fondy
Capital funds

Zakonny rezervny fond

z kapitalovych vkladov Ostatné fondy Celkom
Mandatory reserve fund Other funds Total

from capital deposit
stav k 1. janudru 2009 / Opening balance as at January 1, 2009 2166 1 2167
stav k 31. decembru 2009 / Closing balance as at December 31, 2009 2166 1 2167
stav k 1. janudru 2010 / Opening balance as at January 1, 2010 2166 1 2167
stavk 31. decembru 2010 / Closing balance as at December 31, 2010 2166 1 2167

Kapitdlové fondy pozostdvajd predovietkym zo zdkonného rezervného fondu, ktory je zriadeny v stilade so slovenskou legislativou na krytie potencidlnych budtcich strdt a nerozdeluje sa a z
kapitalovych vkladov a inych vkladov do kapitdlovych fondov.

(apital funds consists mainly of the legal reserve fund, which is created in accordance with Slovak legislation for covering potentially future losses and this fund is not fractionate, capital
deposits and other deposits into the capital funds.

54 Fondy zo zisku
Funds from profit

Zakonny rezervny fond Ostatné fondy Celkom

Mandatory reserve fund Other funds Total
stavk 1. janudru 2010 / Opening balance as at January 1, 2010 1849 27168 29017
zmeny v priebehu roka / Adjustments during the year 7 125 132
stav k 31. decembru 2010/ Closing balance as at December 31, 2010 1856 27293 29149

Fondy zo zisku pozostavaju predovsetkym zo zdkonného rezervného fondu, ktorého vyska k 31. decembru 2010 predstavovala 1856 tis. Eur a z fondu na financovanie rozvojovych potrieb,
ktorého vyska k 31. decembru 2010 predstavovala 27 293 tis. Eur.

Profit Fund consists mostly of the mandatory reserve fund, the mount of which as at 31 December 2010 constituted EUR 1,848 ths. and the fund for financing developing needs which as at
371 December 2010 constituted EUR 27,293 ths.
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Stav k 31. decembru 2008 / Closing balance as at December 31,2008

Pohyb z rozhodnutia valného zhromazdenia dopInenie fondu na financovanie rozvojovych potrieb / Movements from the resolutions of
the General Assembly to replenish the fund for the financing of development needs and mandatory reserve funds.

Pohyb z rozhodnutia valného zhromazdenia vyplata dividend / Movements from the resolutions of the General Assembly of dividend
payments

Pohyb z rozhodnutia valného zhromazdenia pridel do rezervného fondu / Movements from the resolutions of the General Assembly sha-
re to the reserve fund

Zisk za rok 2009 / Profit in 2009
Stav k 31. decembru 2009 / Closing balance as at December 31, 2009

Pohyb z rozhodnutia valného zhromazdenia doplnenie fondu na financovanie rozvojovych potrieb / Movements from the resolutions of
the General Assembly to replenish the fund for the financing of development needs

Pohyb z rozhodnutia valného zhromazdenia vyplata dividend / Movements from the resolutions of the General Assembly of dividend
payments

Pohyb z rozhodnutia valného zhromazdenia pridel do rezervného fondu / Movements from the resolutions of the General Assembly sha- 7)
re to the reserve fund

Strata za rok 2010/ Loss in 2010 (12116)
Stav k 31. decembru 2010/ Closing balance as at December 31,2010 (11419)

31.12.2010/Dec 31, 2010 31.12.2009/ Dec 31, 2009
Dlhodobé bankoveé tivery - VUB / Long-term bank loans - VUB
DIhodobé bankové tvery - Postova banka / Long-term bank loans - Postova banka

Krétkodoba ¢ast k dlhodobému tiveru - VUB / Short-term proportion of long-term loan - VUB

Krétkodoba cast k dlhodobému dveru - Postova banka / Short-term proportion of long-term loan -
Postovd banka

SPOLU / TOTAL
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Rezervy

Provisions

vtis. Eur /inths. EUR

Stav k 1. janudru 2009 / Opening balance as at January 1, 2009

Rezervy vytvorené pocas obdobia / Provisions created during the period
Rezervy pouZité pocas obdobia / Provisions used during the period
Presun / Transfer

Stav k 1. janudru 2010/ Opening balance as at January 1, 2010

Rezervy vytvorené pocas obdobia / Provisions created during the period

Rezervy pouzité pocas obdobia / Provisions used during the period

Stav k 31. decembru 2010/ Closing balance as at December 31,2010
DIhodobé ¢ast / Long-term part

Kratkodoba cast / Short-term part

Spolocnost md vytvorend rezervu na pasivne stidne spory vo vyske 5 612 tis. Eur, z toho na
pasfvny stidny spor za neoprdvnené pouzivanie LOGA SP.a. s, 4 913 tis. Eur. Krajsky stid roz-
hodol v prospech spolo¢nosti. Avsak Zalobca sa obrétil na najvyssi std. KedZe nie je mozné
vysledok tohto stidneho sporu odhadnit, z hladiska opatrnosti ponechdvame rezervu az do
(pIného ukoncenia tohto stidneho sporu bez zmeny.

Vsiilade s Medzindrodnym t¢tovnym Standardom AS 37, spolocnostk 31. decembru 2010
za(Ctovala v rdmd ostatnych rezerv aj iné rezervy v celkovej hodnote 6 125 tis. Eur, na prav-
depodobné budtice vysporiadanie zakonnych povinnostf, ktoré mézu v dohladnom case vy-
plyndtz minuljch konani spolo¢nosti vo vztahu k svojim odberatelom, a ktoré by mohli byt
predmetom zdujmu Eurépskej komisie, pripadne inyich organov v pasobnosti Slovenskej re-

The company has created provisions for liabilities arising from legal disputes in the
amount of EUR 5,612 ths,, from this for liabilities arising from legal disputes for the
unauthorised usage of the LOGO of SP a. 5. of EUR 4,913 ths. The Regional Court has ruled in
favour of the company. However the plaintiff appealed to the Supreme Court. Because it is
not possible to estimate the result of this lawsuit, because of caution we keep the provisions
until the completion of the lawsuit without any change.

In compliance with the International Accounting Standard IAS 37, as at December 31, 2010
the company booked within other provisions also other provisions in a total amount of EUR
6,125 ths. for probable future settlement of statutory obligations which may in the fore-
seeable future arise from the past events in the company with regard to its customers and
which may be the subject to the European Commission interest or other bodies within the

Rezervy na siidne Ostatné rezervy 31.12.2010
spory Dec31,2010
6685 452 7137

410 341 751
(791) (338) (1129
0 343 343
6304 798 7102
153 6338 6491
(845) (70) (915)
5612 7066 12678
5612 6222 11834

844 844

publiky. V stlade s ods. 92 Medzindrodného tictovného Standardu IAS 37 sa spolocnost roz-
hodla uplatnit svoje pravo nezverejnit dalSie podrobnosti okolnostf vedtcich k rozhodnutiu
o tvorbe tejto rezervy, kedze by mohli vyraznym sposobom negativne ovplyvnit opravnené
zdujmy spolocnosti a oslabit tak jej budicu vyjednavaciu poziciu v tejto veci.

Spolocnost vytvorila k 31. decembru 2010 rezervu na odstupné vratane poistného vo vys-
ke 229 tis. Eur.

Spolocnost vykazuje v krétkodobych rezervach k 31. decembru 2010 krétkodob cast re-
zervy na zamestnanecké poZitky vo vyske 291 tis. Eur a k 31. decembru 2009 vo vyske
343 tis Eur.

jurisdiction of the Slovak Republic. In compliance with Section 92 International Accounting
Standard 1AS 37 the company has decided to apply its right not to disclose further details
of circumstances leading to the creation of this reserve because they could significantly in-
fluence negatively the eligible interests of the company and weaken its future negotiation
position in this matter.

As at December 31, 2010 the company created a provision for severance pay including in-
surance in the amount of EUR 229 ths.

As at December 31, 2010 the company allocated in the short-term provisions the short-
term part of provision for employee benefits in the amount of EUR 291 ths. and as at De-
cember 31, 2009 in the amount of EUR 343 ths.
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Pozitky po skonceni Ostatné dlho-

zamestnania dobé pozitky
2010 2009
Benefits after the Other long-term
employment benefits

Stcasnd hodnota zavazkov k 1. janudru / Current value of liabilities as at Ja-
nuary 1

Néklad sicasnej sluzby / Current service expense

Urokovy naklad / Interest expense

Vyplaty pozitkov pocas roka / Payment of benefits during the year

Poistno-matemat. straty (+) zisky(-) pocas obdob. / Insurance mathematics
losses (+) profits (-) during the period

Sucasna hodnota zavazkov k 31.decembru / Current value of liabilities
as at December 31




(/ Odstihlasenie sticasnej hodnoty zavazkov zo zamestnaneckych poZitkov s ¢istym zavazkom vykazanym v stivahe k 31. decembru 2010 a 31. decembru 2009

(/ Approval of the current value of liabilities in employee benefits with net liabilities allocated in the balance sheet as at December 31,2010 and as at December

31,2009

vtis. Eur /inths. EUR

Sticasna hodnota zdvézkov (nekrytd) / Current value of liabilities (unco-
vered)

Nevykdzané straty (-) zisky(+) poist.matematiky / Not allocated losses
(-) profits (+) of insurance mathematics

Cisty zavazok / Net liability
Kratkodoba cast / Short-term proportion

DIhodobad ¢ast / Long-term proportion

Pozitky po skonceni
zamestnania

Benefits after the

Ostatné dlhodobé
pozitky

Other long-term

employment

benefits

1042

1042
156
886

5083

5083
291
4792

D/ Odstihlasenie pohybov v ¢istom zavazku zo zamestnaneckych pozitkov k 31. decembru 2010 a 31. decembru 2009
D/ Approval of movements in net liablities from employee benefits as at December 31, 2010 and December 31, 2009

Pozitky po skonceni | Ostatné dihodobé

4727

4727
343
4384

zamestnania pozitky
Benefits after the Other long-term

Vtis. Eur employment benefits
Cisty zévazok k 1. janudru / Net liability as at January 1 3687 1040 4727
Néklad za prislusny rok / Expenses for current year 877 155 1032
Vyplaty pozitkov za prisluSny rok / Payment of benefits during the (523) (153) (676)
year
Cisty zévazok k 31. decembru / Net liability as at December 31 4041 1042 5083

E/ Naklady vykazané vo vykaze ziskov a strat v polozke mzdovych nékladov k 31. decembru 2010 a 31. decembru 2009

E/ Expenses allocated in the profit and loss account in the item of salary expenses as at December 31, 2010 and December 31, 2009

Pozitky po skonceni | Ostatné dlhodobé

4593
663
(529)

4721

zamestnania pozitky
Benefits after the Other long-term
Vtis. Eur employment benefits
Naklad sicasnej sluzby / Expense for current service 270 68 338
Urokovy naklad / Interest expense 156 44 200

Vykdzané straty(+) zisky(-) poistnej matematiky / allocated losses

y(+) profits(-) of insurance mathematics oI s 4

Naklad za prislusny rok / Expenses for current year 877 155 1032

47/
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F/ Poistno - matematické predpoklady pouZité pri vypocte vysky zavazkov zo zamestnaneckych pozitkov

k31. decembru 2010 a k 31. decembru 2009
as at December 31, 2010 and December 31, 2009

Diskontnd sadzba k 31. decembru

Buduci rast platov

Budoci rast pozitkov
Priemerna miera fluktuacie zamestnancov

Iné predpoklady pouzité pri vypocte

G/ Historické informacie

v tis. Eur /
Sticasnd hodnota zavdzkov zo zamest. pozitkov k 31. decembru

1/ Iné informacie

Koncom roka 2010 boli schvalené a formdine zverejnené viaceré novely zakonov o zdravot-
nom a socidlnom poisteni Gcinné od 1. janudra 2011, a to novela zdkona ¢. 580 / 2004 Z. z.
0 zdravotnom poisteni a novela zakona ¢. 461/ 2003 Z. z. o socidlnom poistent. Tieto boli
zverejnené v Zbierke listin diia 23. a 30. decembra 2010. Uvedenymi novelami sa ustano-
vuje povinnost platenia zdravotnych a socidlnych advodov aj z vy$Sie uvedenych zamestna-
neckych pozitkov.

Vzhladom k tomu, Ze uvedenou zmenou dochddza k vzniku nakladov minulej sluzby, a tie-
to md spolocnost v zmysle Standardu IAS 19 vykdzat ako ndklady obdobia rovnomerne po-
(as priemernej doby splatnosti, pokial na pozitky nevznikne zdvdzny ndrok a z dovodu, ze
uvedend zmena bola schvdlend az koncom roka 2010, je mozné predpokladat, Ze pred-

5% za roky 2011-2013, potom 3%

4,063 % 4,224 %

potom 3% 3,07% za rok 2009, 5% za roky
2010-2011, potom 3% /

10,50 % 10,40 %

fluktudcia sa pocita ako kizavy priemer za 3 roky /

5489

5339 4593 4727 5083

metnd legislativna zmena nemd Ziadny vyznamny dopad na vysku nakladov roka 2010 ani
na vysku Cistého zavazku vykdzaného k 31. decembru 2010.

Financny efekt vyplyvajlici z uvedenej legislativnej zmeny v sticasnosti odhadujeme vo vy3-
ke 1100 tis. Eur, avSak v nadvdznosti na uvedené skutocnosti sa spolocnost rozhodla, ze tie-
to naklady zacne vykazovat vo vykaze ziskov a strdt pocniic 1. janudrom 2011, a to pocas
obdobia priemernej splatnosti pozitkov, ktord je priblizne 20 rokov.

Rozhodnutie spolocnosti mozno zdovodnit aj skutocnostou, 7e sa pripravuje komplexnd re-
forma odvodového zatazenia, ktord méze budtce odvodové povinnosti a sadzby vyrazne
zmenit, s tendenciou ich zniZenia.
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Odlozeny danovy zavazok

Deferred tax liability

vtis. Eur /inths. EUR
Odlozend dan / Deferred tax
SPOLU /TOTAL

31.12.2010/ Dec 31, 2010
7689
7689

31.12.2009/ Dec 31, 2009
8523
8523

OdloZend dari k 31. decembru 2010, resp. 2009 pozostava z nasledovnyich poloziek: / Deferred income tax as at December 31, 2010, or 2009 comprises the following items:

vis. Eur /in ths. EUR

Rozdiel medzi dariovou a tctovnou hodnotou dlhodobého hmotného majetku / Difference between

tax and accounting net book value long-term tangible assets
Rezervy na zavézky / Provisions for liabilities

Opravné polozky k pohladavkam / Provisions for receivables
Opravné polozky k zdsobam / Provisions for inventories
Ostatné / Others

SPOLU /TOTAL

Imena v odloZenom dariovom zavazku vyplyvajiica zo zmeny jednotlivych docasnych roz-
dielov v celkovej vyske 834 tis. Eur je vykdzand ako vynos vo vykaze komplexného vysledku
(vid Pozndmku 75).

Spolocnost pri svojej transformdcii na akciovd spolocnost k 1.10.2004 vykdzala precenenie
dlhodobého majetku v celkovej vyske 120 373 tis. Eur. KedZe ilo o prvotné vykézanie ma-
jetku v transakeii, ktord nebola podnikovou kombindciou, odlozeny dariovy zdvazok z tohto
precenenia nebol v stlade s 1AS 12 vykdzany. Prislusny ocefiovaci rozdiel predstavuje pre

(Change in deferred tax liability resulting from the change in individual temporary differen-
ces in total amount of EUR 834 ths. is allocated as the revenue in the profit and loss state-
ment (see Note 75).

During its transformation to a joint-stock company as at October 1, 2004 the company al-
located revaluation of long-term asserts in a total amount of EUR 120,373 ths. Because it
was the primary allocation of the assets in transactions which was not a business combina-
tions, the deferred tax liability from the revaluation was not allocated in compliance with
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31.12.2010/ Dec 31,2010 31.12.2009/ Dec 31, 2009

11353 1414
(3314) (2642)
(278) (122)
(73) (126)
1 (1)
7689 8523

Ucely odlozenej dane trvaly rozdiel, ktory je umorovany v stlade s odpisovanim, resp. preda-
jom prislusného majetku.

Spolocnost md za roky 2009 a 2010 kumulovand dariovi stratu vo vyske 3 237 tis. Eur.
OdloZen( dariovti pohladdvku z tejto danovej straty vak spolocnost nezahrnula do cel-
kovej kalkuldcie odlozenej dane vzhladom na to, Ze v blizkej buddcnosti nepredpokla-
dé dosiahnutie dostatocnych zdanitelnych ziskov, oproti ktorym by danovd stratu mohla
umorit.

IAS 12.The corresponding difference from revaluation of assets and liabilities represents for
the purpose of deferred tax a permanent difference which is amortized in compliance with
depreciation or sale of corresponding assets.

For 2009 and 2010 the company has a cumulative tax loss of EUR 3,237 ths. Deferred taxre-
ceivable from the tax loss was not included into total calculation of deferred tax by the com-
pany due to the fact that in near future it does not assume achieving sufficient taxable pro-
fits against which it could amortize the tax loss.

Ostatné dlhodobé zavazky

Other long-term liabilities

vis. Eur /inths. EUR
Zévazky zo socidlneho fondu / Liabilities from the social fund

DIhodobé preddavky verové istiny / Long-term advance loan principal

DIhodobé preddavky Postové banka, a. s. / Long-term advance Postova banka, a.s.

DIhodobé preddavky iné / Other long-term advance
SPOLU / TOTAL

Spolocnost mé dlhodobé preddavky od klientov vo vyske 1482 tis. Eur na zdklade zmldv
0 poStovom (vere. Tieto zavdzky neboli diskontované z toho dovodu lebo nemajd urcené na
akd dobu st poskytnuté.

Zavdzky zo socidlneho fondu boli tvorené vo vyske 1396 tis. Eur a cerpané vo vyske 1568
tis. Eur.,

The company has long-term advances from clients in the amount of EUR 1,482 ths. On the
basis of contracts regarding postal loans. These liabilities were not discounted due to this
reason because they were not provided for a defined period.

Liabilities from the social fund were created in the amount of EUR 1,396 ths. and drawn in
the amount of EUR 1,568 ths.

31.12.2010/ Dec31, 2010 31.12.2009/ Dec 31, 2009

28 200
1482 1370
15039 15760
696 709
17 245 18039

Dlhodaby zavazok Postovej banky, a. s., vo vyske 15 039 tis. Eur predstavuje vopred vypla-
tent odmenu za prendjom postove] siete na obdobie rokov 2006 - 2026 na zéklade dodat-
ku ¢. Tk rdmcovej zmluve o zabezpecovani a obstarévani bankovych a inych finanénych slu-
Zieb. Prislusnd cast tejto odmeny je v asovej a vecnej stvislosti rozpdstand do vynosov bez-
ného obdobia.

Long-term liability to Postova banka, a. s., in the amount of EUR 15,039 ths. represents the
bonus paid in advance for the lease of postal networks for the period of 2006 - 2026 ba-
sed on Amendment No.1 to the General contract regarding the securing and acquisition of
bank and other financial services. The corresponding part of this remuneration is dissolved
in time and material relation into revenues of the current period.
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31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009
Z&vazky voci dodavatefom z obchodného styku / Trade liabilities toward suppliers

Prijaté zalohy / Accepted advances

Zavazky z medzindrodnej poStovej prepravy (MPP) / Liabilities from international postal transport
(IPT)

Nevyfakturované dodavky / Non-invoiced supplies
Ostatné zdvazky / Other liabilities
SPOLU /TOTAL

31.12.2010/ Dec 31,2010 31.12.2009 / Dec 31, 2009

Splatné zavézky z dane zo zavislej ¢innosti, DPH a ostatnych dani / Credits from taxes from depen- 953 1084
dent activities, VAT and other taxes

SPOLU / TOTAL 953 1084

31.12.2010/ Dec 31,2010 31.12.2009/ Dec 31, 2009

Kratkodoba cast zavazkov z financného lizingu / Short-term portion of liabilities from financial
leasing

SPOLU / TOTAL

31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009

Z&vazky voci zamestnancom (mzdy a dovolenky) / Liabilities towards employees (salaries, wages and
holidays)

Zévazky zo socidlneho zabezpedenia / Liabilities from social security

(asové rozli¥enie predplatného na noviny a casopisy / Accruals on subscription for newspapers and
magazines

Casové rozliSenie odmeny za sluzby pre Postovd banku, a. s. / Accruals on subscriptions for services
for Postovd banka, a.s.

Ostatné / Other
SPOLU / TOTAL




65 Vynosy z hlavnej €innosti
Revenues from core business

Rozpis trzieb spolocnosti z hlavnej Cinnosti / Domestic and international postal services

vis. Eur /in ths. EUR 31.12.2010/ Dec31, 2010 31.12.2009/ Dec 31, 2009

Trzby za vlastné vyrobky ‘ 3 ‘ 2

VnitroStdtne a medzinarodné postové sluzby / Domestic and international postal services

Univerzélne sluzby / Universal services

Listova a balikova sluzba - univerzalna / Letters and parcel services - universal 159355 159081
Reklamné adresné zasielky / Advertising and direct mail 7784 9440
SPOLU / TOTAL 167 139 168 521

Neuniverzalne sluzby / Non-universal services

Listovd a balikovd sluzba - neuniverzélna / Letters and parcel services - non-universal 889 1004
Periodickeé zasielky / Periodic items 1627 1973
Sluzby spojené s podajom / dodajom zasielok / Services connected with mailing the postal items 975 816
Expresné sluzby / Express services 5370 4459
Ostatné neuniverzdlne sluzby / Other non-universal services 0 0
SPOLU / TOTAL 8861 8252

Medzinérodny postovy styk / Other non-universal services

Medzinérodny postovy styk / Other non-universal services 23204 21948
SPOLU / TOTAL 23204 21948

Imluvné zésielkové sluzby / Contractual delivery services

Letdky / Leaflets 2510 2318
Periodicky kataldg Expres econ. / Periodical catalogue expr. Economy 7449 8292
SPOLU / TOTAL 9959 10610

Financné sluzby posty / Postal financial services

Postovy platobny styk / Postal payment service 29528 30286
Pefazné sluzby - inkasné - SIPO / Financial services - direct debit - SIPO 8878 9084
Peniazné sluzby - inkasné - RTVS / Financial services - direct debit - RTVS 2679 2724
Vyplaty dochodkov a dévok / Payment of pensions, benefits and allowances 10212 10497
Postova banka / Postovd banka 8844 7101

Ostatné pefiazné sluzby / Other financial services 434 436

SPOLU / TOTAL 60575 60128

Vybrané sluzby posty / Selected postal services

Sluzby savisiace s tlacou / Periodicals-related services 2472 2514
Sluzby TIPOS / TIPOS services 3022 2669
Ostatné vybrané sluzby posty / Other selected postal services 4966 5314
SPOLU / TOTAL 10460 10497
VYNOSY Z HLAVNEJ CINNOSTI REVENUES FROM CORE BUSINESS ACTIVITY 280201 279958
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31.12.2010/ Dec 31,2010 31.12.2009/ Dec 31, 2009

Vynosy z prendjmu majetku / Revenues from rental of assets

Vynosy z nakladnej dopravy / Revenues from freight transport

Vynosy z reklamnych sluZieb / Revenues from advertising services

Vynosy z poskytovania ubytovania a stravovania / Revenues from provision of accommodation and
catering

Vynosy Postservis Mail / Revenues from Postservis Mail
Ostatné vynosy / Other revenues
SPOLU / TOTAL

31.12.2010/ Dec 31, 2010 31.12.2009/ Dec 31, 2009
Triby z predaja tovaru POSTshop a POFIS / Revenues from the sale of goods in POSTshop and POFIS
Triby z predaja tlace na postach / Revenues from the sale of periodicals at post offices
Triby za predaj tlace v predplatnom / Revenues from the sale of periodicals in subscriptions
Ostatné vynosy / Other revenues
SPOLU / TOTAL

31.12.2010/ Dec 31,2010 31.12.2009 / Dec 31, 2009
Aktivacia / Activation

Ostatné vynosy / Other revenues
SPOLU /TOTAL

31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009
Mzdové néklady / Wages and salaries 109 140
Z&konné socidIne a zdravotné poistenie / Social and Health insurance 37 465
DoplInkové dochodkové sporenie / Supplementary/additional pension saving 1279
Z&konné socidlne naklady / Statutory social expenses 10991
Ostatné socidlne naklady / Other social expenses 586

Odmeny $tatutdrnych organov / Remuneration to the Statutory Bodies 359

Tvorba rezervy na odstupné / Creation of provisions for retirement benefits 159

Tvorba rezervy na zamestnanecké pozitky / Creation of provisions for employee benefits 1032
SPOLU / TOTAL 161011 160210




70 Sluzby
Services

vis. Eur /inths. EUR

Opravy a udrZiavanie / Repair and maintenance

Telekomunikacné sluzby / Telecommunication services

Prepravné / Transport fees

Néjomné / Rental fees

Udrzba softvéru a ochrana sieti / Maintenance of software and network protection
Néklady na zabezpecenie MPP / Expenses for IPT provision

Néklady na sluzby Consignment a Direct entry / Expenses for the Consignment and Direct
entry services

Sluzby spojené s ochranou majetku / Services related to protection of property
Cestovné / Travel costs

Néklady na audit a konzultdcie / Audit and consultation expenses

Ostatné sluzby / Other services

SPOLU / TOTAL

31.12.2010/ Dec31, 2010 31.12.2009/ Dec 31, 2009

9989
4293
4552
3585
8378
6 246

8893

4774
3202

10696
3894
3939
3499
6862
7441

7717

4918
3133
94
13165
65358

Ndklady na audit a poradenstvo obsahuji ndklady za overenie (ctovnej zavierky auditorskou spolocnostou a iné sluzby poskytnuté touto spolo¢nostou v nasledujticom clenent:

Audit and consultation expenses contains expenses on verification of the Financial Statement by audit company and another services provided by this company that is divided as follows:

vtis. Eur /inths. EUR

31.12.2010/ Dec 31,2010

Overenie Uctovnej zdvierky / Certification of the Financial Statement 17
Iné stvisiace sluzby - konzultécie k IFRS / Other related services and IFRS consultancy 0
SPOLU /TOTAL 17

71 Spotreba materialu a energii

Consumption of materials and energy

31.12.2010/Dec31, 2010 31.12.2009 / Dec 31,2009

vtis. Eur /inths. EUR

Spotreba materialu prevddzkového / Consumption of materials for operations 6788
Spotreba PHL / Fuel consumption 3185
Spotreba materidlu ostatna / Consumption of other materials 268
Spotreba energie / Energy consumption 7303
SPOLU / TOTAL 17 544
72 Naklady na predany tovar

Costs of sales of goods

viis. Eur /inths. EUR

Predany tovar POSTshop a POFIS / Sales of goods in POSTshop and POFIS
Predaj tlace v predplatnom / Sales of periodicals in subscription

Predaj tlae na postach / Sales of periodicals at post offices

Predané predplatené telefonne karty a ostatny predany tovar / Sales of prepaid telephone
cards and other goods

SPOLU / TOTAL

31.12.2010/ Dec 31,2010 31.12.2009/ Dec 31, 2009

1422
3862
4260

1438

10982

31.12.2009/ Dec31, 2009
90

94

7935
3400
758
7650
19743

1147
4259
4391

839

10636
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31.12.2010/ Dec31, 2010 31.12.2009/ Dec 31, 2009

Neuplatnend DPH / Unapplied VAT

Zostatkova cena predaného majetku / Residual price of sold assets

Dane a poplatky / Taxes and fees

Tvorba opravnych polozZiek / Creation of provisions

Ostatné prevédzkové naklady / Other operational expenses
SPOLU / TOTAL

31.12.2010/ Dec 31, 2010 31.12.2009/ Dec 31, 2009
Prijaté troky / Accepted interest 72 168
Platené droky / Paid interest (1189) (1620)
Kurzové zisky / Foreign exchange profit 184 513

Kurzové straty / Foreign exchange loss (157) (642)

Ostatné finanéné ndklady / Other financial expenses 45 (2909)
Ostatné financné vynosy / Other financial revenues (2533) 36
SPOLU / TOTAL (3578) (4454)

31.12.2010/ Dec 31, 2010 31.12.2009 / Dec 31, 2009
Splatna dan / Tax due 0 0
OdlozZend dan / Deferred tax (834) 2401

Dodato¢nd dan predoslych obdobi / Additional tax previous periods 4 4

Dani z prijmov spolu / Total income tax 2405




Odsuhlasenie dafiového nakladu s u¢tovnym hospodarskym vysledkom / Approval of tax base with the accounting profit and loss

k31.12.2010/ as at December 31, 2010 k31.12.2009/ as at December 31, 2009

vtis. Eur /inths. EUR zdklad dane dan v tis. Eur % dane zdklad dane
Vysledok hospodarenia pred zdanenim IFRS (12946) (2460) 19,00 2537
(ictovné rozdiely IFRS-SAS 1042 198 19,00 441
Vysledok hospodérenia pred zdanenim SAS (11904) (2262) 19,00 2978
polozky upravujice zaklad dane 9378 1782 19,00 (3689)
splatnd dan (2526) 0 0,00 (711)
dodatocna dan predoslych obdobi 4 -0,03
Odlozend dan (834) 6,44
celkova vykazana dan (830) 6,41

76 Transakcie so spriaznenymi osobami

Transactions with related parties

Spolocnost uskutocnila v priebehu tictovného obdobia nasledujlice transakcie so spriaznenymi osobami:
The company implemented the following transactions with related parties in the course of the financial period:
so spolo¢nostou Postovd banka, . s.: / with the company Postovd banka, a. s.:

naklady - vynosy / expenses - revenues v tis. Eur /in ths. EUR

nakladové droky - nezaplatené / Interest expenses - unpaid

vynosy z univerzalnej a neuniverzalnej sluzby / Revenues from universal and non-universal services

vynosy z poskytovania financnych sluzieb / Revenues from providing of financial services

pohladavky a zavazky / receivables and liabilities v tis. Eur /in ths. EUR

pohladdvky z obchodného styku neuhradené / trade receivables - unpaid

prijaté krétkodobé preddavky / short-term received advances

prijaté dlhodobé preddavky / long-term received advances

pohladdvky z obstardvatelskej ¢innosti / receivables from the acquisition activities

zdvazky z obchodného styku neuhradené / receivables from the acquisition activities

zdvézky z obstardvatelskej cinnosti / liabilities from the acquisition activities

krétkodoby bankovy Gver / short-term bank loan

Spolocnost je presvedcend, ze obchodné podmienky poskytované spriaznenym spolo¢nostiam sa v zdsade neliSia od beznych obchodnych podmienok poskytovanych inym spolo¢nostiam ¢i

inymi spolocnostami.

The company is of the belief, that the trading terms provided to related companies does not essentially differ from common trading terms provided to other companies.

dan v tis. Eur

482
84

43

2813
8844

1843
1003
15039

937

49

11433
2585

INFORMACIE 0 PRIJMOCH A VYHODACH CLENOV STATUTARNYCH ORGANOV, DOZORNYCH ORGANOV A INYCH ORGANOV UCTOVNE) JEDNOTKY

INFORMATION REGARDING THE INCOME AND FEES FOR MEMBERS OF THE STATUTORY BODIES, UPERVISORY BOARD AND OTHER BODIES OF THE FINANCIAL ENTITY

Spolocnost za ¢innost vykondvand v sledovanom tictovnom obdobi poskytla nasledovné plnenie:
The company for activities performed in the following financial period provided the following payments and fees:

Popis / Description

krdtkodobé zamestnanecké pozitky: / Short-term employee benefits:

ztoho neuhradené k 31.12.2010 / of that unsettled as at December 31, 2010

nepefiazné plnenie / Non-monetary performance

poZitky vyplyvajtice z ukoncenia prac. pomeru / Benefits resulting from the employ-

ment termination

ost. dlhodobé zamestnanecké pozitky - poZitky po skonceni zamestnania / Other

long-term employee benefits - benefits after the employment

Spolu suma néakladov za rok 2010/ Total sum of expenses for 2010

predstavenstvo / Board of Directors dozornd rada / Supervisory Board

v tis. Eur /in ths. EUR
219
92
3

105

342

% dane
19,00
19,00
19,00
19,00
0,00
0,16
94,64
94,80

v is. Eur /in ths. EUR

23
2
1

0

P!

55/



56

77 Podmienené zavazky a podmienene aktiva

Spolocnost eviduje mozné zdvazky, ktoré budu vyplyvat zo sidnych rozhodnutf, pripadne zo vSeobecne zdvéznych prévnych predpisov.

Spolocnost ku diiu zostavenia tictovnej zavierky nedisponuje informdciami umoziujici- Spolocnost” neeviduje bianco zmenky.
mi odhad finanéného vplyvu podmienenyich zdvdzkov a nacasovania tbytku ekonomic-

ky UZikov.

/8 Postové muzeum

Organizacnou zlozkou SP a. s., je aj Postové mizeum, ktoré disponuje roznymi zbierkovymi  obdobie od roku 1900. Zbierkové predmety sd vedené v odbornej evidencii.
predmetmi - napr. zndmkami, roznymi dokumentmi a predmetmi z oblasti postovnictva za

79 Poznamky ku Cash Flow

Peniaze a pefiazné ekvivalenty st reprezentované hotovostou, vkladmi v bankdch a kratko- jetok” (Pozndmka 19 a 47). KedZe spolo¢nost zdrovert eviduje pohladdvky a zavazky voci

dobymi vysokolikvidnymi investiciami so splatnostou do troch mesiacov. svojim klientom vyplyvajlice z realizdcie tychto sluZieb, a teda celkové aktiva a pasiva z titu-
Spolocnost eviduje na svajich bankovych Gctoch a v pokladniach na postéch aj finanéné |u zvereného finanéného majetku sa rovnajt, do vykazu penaznych tokov sa tieto periazné
prostriedky, ktoré st jej zverené na uréitd dobu za dcelom realizicie sluzieb pre svojich z4-  Prostriedky ani prislusné poladavky a zévazky nezapocitavajd.

kaznikov, ktoré st osobitne vykdzané v stivahe v rdmci polozky “Zvereny cudzi financny ma-

80 Navrh na vysporiadanie straty

Navrh na vysporiadanie vysledku hospoddrenia spolocnosti vykdzaného podla medzindrodnych ictovnych Standardov IFRS/ 1AS za rok 2010 v Ciastke (<) 12 116 tis. Eur (po zdaneni):
- pretictovanie straty za rok 2010 na (icet neuhradenych strat minulych rokov 12116 tis.Eur



81 Obchodné riziko - Uplna liberalizacia postového trhu
v Eurépskej unii
Business risk - fully liberalisation of the postal market
in the Eurepean Union

Vndtorny postovy trh EU requlovany smemicou Furdpskeho parlamentu a Rady EU 97/67/
ECa jej novelami 2002/39/EC a 2008/06/EC, speje k Gplnej liberalizdcii postovyich sluZieb,
t. ). k odstrdneniu vyhradenych sluzieb, pri nezmenenom rozsahu univerzéinej postovej
sluzby, a to vseobecne od 1.1.2011 a v pripade vynimiek najneskor od 1.1.2013.

Liberalizacny proces definovany prvou novelou hol dvojfézovy, tzn., e od 1. janudra 2003
sa hmotnostny limit zniZil na 100 g a od roku 2006 na 50 g. Novela zdrover stanovila ce-
nové limity poskytovania vyhradenych sluzieb inymi postovymi podnikmi, mimo poskyto-
vatela univerzalnych sluzieb, a to vo vyske trojndsobku verejnej tarify pre listovd zésielku
prvého hmotnostného stupfia najrychlejSej kategorie Standardnych zésielok od roku 2003
a dvaapolndsobku od roku 2006. Uvedené podmienky boli zakomponované aj do sloven-
skej postovej legislativy, prostrednictvom zakona ¢. 507/2001 Z. z. o postovych sluzbéch,
v znenf neskorsich predpisov.

Eur6psky parlament a Rada EU povazujd za nutné sledovat mozné dopady tychto zmien
na vyvoj v postovom sektore, t. j. hlavne na hospodarske, spolocenské, pracovné a tech-
nologické aspekty, pri postupnom, ale kontrolovanom otvaranf trhu, pricom vybrané $td-
ty EU medzi ktoré patrf aj SR (t). krajiny so zlozitym terénom, komplikovanou topogra-
fiou, nové clenské staty EU a malé krajiny, ¢i $taty s velmi nizkym poctom obyvatelov), majt
podla druhej novely smerice za povinnost transponovat jej ustanovenia do svojej ndrod-
nej postovej legislativy najneskdr do 31. decembra 2012 a tplne otvorit svoj ndrodny pos-
tovy trhod 1. janudra 2013. Posunutie hranicného terminu pre pInd integréciu tzv. 3. posto-
vej smernice do nasho vndtrostdtneho prava malo okrem iného umoznit Slovenskej repub-
like a ndsledne naej spolocnosti sa v primeranom ¢ase pripravit na tpln liberalizaciu trhu
s postovymi sluzbami, neposkodzujic tak zdujmy obyvatelov SR vo vztahu k rozsahu, kva-
lite @ dostupnosti poskytovania univerzélnej potovej sluzby. Zaroven to malo Slovensku
umoznit dosiahnutie lepSej rovnovéhy medzi ekonomickou vykonnostou a socidinymi po-
trebami obyvatelstva.

Eur6pska komisia svojim rozhodnutim zo 7. oktdbra 2008, ktoré adresovala Slovenskej re-

Internal Postal market of the EU is requlated by Directive 97/67/EC and its amendment
2002/39/EC and 2008/06/EC, stating the gradual liberalisation of postal services i.e. the
reduction of restricted services with unchanged extent of universal postal service gene-
rally starting on January 1, 2011 and in case of exceptions no later than January 1, 2013.
Liberalisation process as defined in the content of the amendment s two-phase that is from
1 January 2003 the weight limit was lowered to 100 g and from 2006 the given weight limit
was lowered to 50 g. The amendment at the same time specified the price limit of the provi-
ded restricted services by other postal operators, outside the provision of universal services
in the amount of three-times the publicised tariff for letter packages of first weight grade
of the express category of standard packages in 2003 and two-and-half times in 2006. The
listed conditions were also placed into Slovak legislation. through Act No. 507/2001 from
the collection of laws regarding postal services as amended by later requlations.

The European Parliament and Commission consider as necessary to follow the possible im-
pact of these changes on the development of the postal sector i.e. mainly on the economic,
social, working and technological aspects, in progression, but also in controlling the open
market. Selected EU countries including the Slovak Republic (i.e. countries with difficult
terrain, complicated topography, new EU member states and small countries or states with
very low number of inhabitants), have obligation to transpose the 2nd amendment of the
directive to its national postal legislation by no later than December 31, 2012 and fully open
its national postal market on the January 1, 2013. Postponing the deadline for full integ-
ration of so-called 3rd postal directive into our domestic legal system should enable to the
Slovak Republic and subsequently to our company prepare in due time for complete market
liberalisation with postal services, not impairing the interest of the population of SR with
regard to the extent, quality and availability of providing the universal postal service. At
the same time it should enable to Slovakia to obtain better balance between the economic
performance and social needs of the population.

On October 7, 2008, the European Commission decided that alleged hybrid post market

publike, rozhodla, Ze tdajny trh tzv. sluzieb hybridnej posty na izemi SR bol pred ddtumom
1. aprila 2008 uZ liberalizovany, pricom po novele zdkona ¢. 507/2001 Z. z. o poStovych
sluzbch, ktord sa uskutocnila zakonom ¢. 80/2008 Z. z. tc¢innym od 1. aprila 2008, doslo
k opdtovnej requldcii a zavedeniu monopolu na dorucovanie postovych zdsielok tzv. sluzieb
hybridnej posty v prospech Slovenskej posty, a. s. Sicasne Eurdpska komisia nariadila Slo-
venskej republike zostladit prislusné vieobecne zavazné pravne predpisy v oblasti postové-
ho prava so Zmluvou o ES. Na ozndmenie opatreni, ktoré md vykonat Slovenskad republika
s ciefom ukoncit poruSovanie pravnych predpisov, EK ur€ila lehotu jeden mesiac.

Slovenskej poste, a. s., bolo predmetné rozhodnutie Eurdpskej komisie dorucené 14. oktéb-
ra 2008. Z ddvodu, Ze Slovenska posta, a. s., nestihlasila s rozhodnutim Eurépskej komisie
a najmd z dovodu, Ze Eurdpska komisia nezohladnila pri svojom rozhodovani vsetky arqu-
menty, ktoré jej Slovenskd posta, a. s., predloZila, vyuZila Slovenskd podta, a. s., svoje pravo
a v stilade s uznesenim viady Slovenskej republiky ¢. 867/2008 a v zastdpenf advokdtskou
kanceldriou Freshfields Bruckhaus Dringer LLP podala na Eurépskom stidnom dvore 7alo-
bu na Eurépsku komisiu. Podla obvyklej praxe Eurdpskeho sidneho dvora, je predpoklad, ze
stidne konanie sa neskonci skor ako v dvojrocnej lehote.

V tejto stvislosti vydalo Ministerstvo dopravy, post a telekomunikdcii SR 20. janudra 2010
vyhlasenie, ku ktorému sa pripojil aj Postovy requlacny trad, ktorym potvrdzuje, Ze doruco-
vanie zasielok tzv. sluzieb hybridnej posty v zmysle jej definicie v Rozhodnutf Eurdpskej ko-
misie o 7. oktébra 2008 je v Slovenskej republike Uplne liberalizované a legdine. Zéroven
vyhldsilo, Ze Rozhodnutie Eurépskej komisie zo 7. oktébra 2008 je pre Slovensku republiku
zdvazné podla clanku 288 Zmluvy o Eurépskych spolocenstvdch. UZ pocas priprav noveliza-
cie postového zdkona ¢.507/2001 Z. z. s cielom plne implementovat tretiu postovd smer-
nicu 2008/06/ES bude Ministerstvo dopravy, post a telekomunikdcif SR riadne dodrZiavat
toto rozhodnutie a zdrZf sa uplatiiovania postového zékona ¢.507/2001 Z. z. alebo inych slo-
venskych pravnych predpisov (napr. vieobecného povolenia), pokial by tieto boli v rozpo-
re s rozhodnutim. Toto vyhldsenie sa Ziadnym sposobom nedotyka a nemd Ziadny dopad na
Zalobu Slovenskej posty, a. .

was before April 1, 2008 in Slovakia territory and this decision the European Commission
addressed to Slovak Republic. After amendment of the Act No. 507/2001 Z. z. about postal
services, which was realized by Act No. 80/2008 Z. z, effectiveness from April 1, 2008,
the European Commission arbitrated, that in Slovakia was leaded monopoly for delivering
hybrid postal consignment for Slovenskd posta, a.s. Also the Furopean Commission com-
manded the Slovak Republic to settle every general obligatory juridical requlation in postal
law sphere with ES contract. The deadline of 1 month was set for announcing the measures
t0 be taken by the Slovak Republic with the objective of terminating the violation of legal
requlations.

On 14 October 2008. Slovenskd posta, a. s. does not agree with decision of Furopean
Commission. According to Slovenské posta, the European Commission did not take into
consideration all arguments, which was propounded. Slovenskd podta, a. s., used his right
and submit lawsuit to the European Court of Justice with agreement of Government reso-
|ution of Slovak Republic No. 867/2008 and representation by the advocate firm Freshfield
Bruckhaus Dringer LLP. According to existing practice of the European Court of Justice, it is
assumption that the trial will not be finished sooner than 2010.

In relation to this, the Ministry of Posts, Transport and Telecommunication of SR and Postal
Regulatory Office issued a statement on January 20, 2010. This confirmed that delivery of
hybrid postal items as defined by the Decision of the EC from October 7, 2008 je is fully
liberalised and legal in Slovakia. At the same time it stated that the Decision fot he EC from
October 7, 2008 is biding for Slovak Republic in compliance with Article 288 of the Treaty
on European Communities. Already during the preparation of amendment to the Postal
Act No. 507/2001 Coll. with the objective of full implementation of the Postal directive No.
2008/06/ES the Ministry of Posts, Transport and Telecommunication of SR will duly adhere
to this decision and will refrain from applying the Postal Act No.507/2001 Coll. or other
Slovak legal regulations (e.q. general license), if these were in contradiction with the EC
decision. This statement does not affect or influence the court case of Slovenskd posta, a. s.
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Vzhladom na skutocnost, ze Rozhodnutie Eurpskej komisie zo 7. oktdbra 2008 je adreso-
vané Slovenskej republike, nevyplyvajd z neho v pripade jeho nereSpektovania Ziadne fi-
nancné postihy pre Slovensku postu, a. s., zo strany Eurépskej komisie. Jeho ddsledkom je
de facto takmer (plnd liberalizdcia listového trhu v SR s priamymi Gi¢inkami na poskytova-
nie a financovanie univerzdInej postovej sluzby v SR a na ekonomiku Slovenskej posty, a. s.

V stivislosti s bliziacim sa terminom tipinej liberalizécie slovenského postového trhu, ako aj
vzhladom na okolnosti akceptdcie Rozhodnutia Eurépskej komisie zo 7. oktébra 2008 Slo-
venskou republikou pripravilo Ministerstvo dopravy, vystavby a regiondlneho rozvoja SR nd-
vrh nového zdkona o postovyich sluzbdch, ktory uz preSiel vn(trorezortnym a mimorezort-
nym pripomienkovym konanim. Ocakdva sa, Ze po jeho schvdlenf viddou SR bude do Nd-
rodnej rady SR predlozeny koncom I. polroka 2011.

Navrh nového zdkona o postovych sluzbdch, ktory md byt icinny od 1. janudra 2012, Gplne
otvdra postovy trh SR, rusf postovdl vyhradu ako spasob financovania zavazku univerzélnej
sluzby, zavadza financovanie prostrednictvom kompenzacného fondu s prispevkami pos-
tovych podnikov, ktoré poskytuju poStové sluzby z rdmca zamenitelnych sluzieb a zarukou
Stdtu pre pripad, Ze vybrané prispevky nebudu dostatocné, a umoziuje ponechat v platnos-
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V (i¢tovnej zdvierke st uvedené vietky udalosti, ktoré nastali po détume (ctovej zavierky
a ktoré poskytujd dodatocné informdcie o financnej situdcii spolocnosti k sivahovému diiu
(udalosti ovplyvriujtce Gdaje v Uctovnej zdvierke). Ostatné udalosti (udalosti neovplyviu-
jlice Gdaje v ictovnej zdvierke) sa uvadzajti v prilohe k Gctovnej zavierke iba v pripade, ak
st vyznamné.

Ku diiu 29. marca 2011 bola odvoland predsednicka predstavenstva Ing. Paulina Stefa-
nicovd. Diiom 30. marca 2011 bola do funkcie predsednicky predstavenstva menovand
Ing. Marcela Hrdd.

Jediny akciondr spolo¢nosti vykondvajici posobnost valného zhromazdenia Rozhodnutim

ti sticasnti postovii licenciu Slovenskej posty do 31. decembra 2012. Jadrom nového finan-
covania zdvdzku univerzalnej postovej sluzby je existencia neprimeraného bremena tzv. ¢is-
tych nakladov zavazku univerzalnej postovej sluzby, ktorti musf preukdzat poskytovatef uni-
verzalnej sluzby (Slovenskd posta, a. s.). Toto v3etko i jednotlivo st znacné rizikd, ktoré mozu
vyrazne ovplyvnit hospodarenie a stabilitu spolo¢nosti v nasledujcich rokoch.

Vroku 2011 budd eSte “dozivat” sticasné legislativne postové podmienky, v ktorych st zd-
mery platného zékona o postovyich sluzbdch (€. 507/2001 Z. z.) deformované rozhodnutim
Eurdpskej komisie zo 7. 10 2008 o tzv. sluzbdch hybridnej posty, v praxi tplne liberalizdu-
jlcim asi 3/4 listového trhu.

Na zdklade tychto skutocnosti a v dosledku zdvaznosti z nich vyplyvajlcich neistot
sa manazment Slovenskej posty, a.s. rozhodol k 31.12.2010 prehodnotit zostatko-
vé doby Zivotnosti svojho dihodobého hmotného majetku a zaroven zaujal opatrnej-
$f pristup k tvorbe opravnych poloZiek a rezerv. Blizsie informdcie o predmetnych zme-
ndch st uvedené v pozndmkach k jednotlivym stcastiam vykazu financnej situdcie vys-
Sie.

Vyznamné udalosti, ktoré nastali po suvahovom dni

39/RA-2011 zo dna 5. aprfla 2011 schvalil zmenu Stanov spolocnosti, na zaklade ktorej s
vo vsetkyich veciach oprdvnenf konat v mene spolocnosti najmenej dvaja clenovia predsta-
venstva, z ktorych jeden musf byt predseda predstavenstva.

V roku 2011 mé spolocnost zujem uskutocnit restrukturalizdciu, ktord stvisf s pripravou
na Uplnd liberalizdciu postového trhu. Z tychto dovodov je potrebné pripravit spolocnost na
posilnenie konkurencieschopnosti a zlepSenie efektivnosti. Projekt bude riesit zmenu biznis
modelu a stanovenie obchodnych cielov na nasledujlice obdobia, zmeny v oblasti produk-
tov, sluzieb a redizajn organizacnej Struktdry s néslednou zmenou smernic, pracovnych nd-
plni, odmenovacieho systému a pod.



83 Schvaélenie uctovnej zavierky
Approval of financial statement

Tto Gctovnt zavierku schvélilo a jej vydanie povolilo vedenie spolocnosti.

Board of Directors approved this Financial Statement and allowed its publishing

Zostavenédia:  29.aprila 2011
Compiledon: April 29,2011

Podpisovy zaznam ¢lena Statutarneho organu uctovnej jednotky / Signature of the member of the statutory body of the accounting entity
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4 Ing. Marcela Hrda

predsednicka predstavenstva
Chairwoman of the Board of Directors

Podpisovy zdznam osoby zodpovednej za zostavenie UCtovnej zdvierky:
Signature of persons responsible for the compilation of the Financial Statement

3

Ing. Rita Tornyaiova

riaditelka financii a spravy majetku
Finance and Assets Management Director

I

Ing. Rita Toriyaiové

podpredsednicka predstavenstva
Deputy Chairwoman of the Board of Directors

Podpisovy zdznam osoby zodpovednej za vedenie ctovnictva:

Signature of persons responsible for the company accounting

iy
Mgr. &jaj Méry

riaditel'sekcie financii
Finance Section Director
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