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SPRAVA NEZAVISLEHO AUDITORA

pre akcionara akciovej spolo¢nosti
Slovenska posta, a.s. Banska Bystrica

Uskutocnili sme audit priloZenej G¢tovnej zavierky spolocnosti Slovenska posta, a.s., Partizanska
cesta 9, 975 99 Banska Bystrica (dalej len ,spolognost), kiora obsahuje vykaz finanénej
situacie k 31. decembru 2011, vykaz komplexného vysledku, vykaz zmien vo vlastnom imani
a vykaz pefiaznych tokov za rok koniaci k uvedenému datumu a poznamky, ktoré obsahuju
prehlad vyznamnych uctovnych zasad a tétovnych metdd a dalsie vysvetiujice informéacie.

Zodpovednost Statutidrneho organu spoloénosti za Gétovni zavierku

Statutarny organ spoloénosti je zodpovedny za zostavenie a objektivnu prezentaciu tejto Uétovnej
zavierky v sllade s Medzinarodnymi Standardmi finan&ného vykaznictva v zneni prijatom
Eurdpskou uniou, a za interné kontroly, ktoré Statutarny organ spolo¢nosti povazuje za potrebné
pre zostavenie Uctovnej zavierky, aby neobsahovala vyznamné nespravnosti, & uz v désledku
podvodu alebo chyby.

Zodpovednost’ auditora

Nasou zodpovednostou je vyjadrit ndzor na tuto U&tovnd zavierku na zaklade nasho auditu.
S vynimkou postupov uvedenych vodseku pre Zaklad pre podmieneny nazor, sme audit
uskutocnili v stlade s Medzinarodnymi auditorskymi §tandardmi. Podla tychto $tandardov mame
dodrziavat etické poziadavky, naplanovat a vykonat audit tak, aby sme ziskali primerané uistenie,
Ze Uctovna zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutonenie postupov na ziskanie auditorskych dékazov o sumach a tidajoch
vykazanych v (¢tovnej zavierke. Zvolené postupy zavisia od rozhodnutia auditora, vratane
posutdenia rizika vyznamnych nespravnosti v (i¢tovnej zavierke, & uz v désledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do Gvahy interné kontroly relevantné pre
zostavenie a objektivnu prezentaciu tétovnej zavierky v uctovnej jednotke, aby mohol navrhnut
auditorské postupy vhodné za danych okolnosti, nie v§ak za U&elom vyjadrenia nazoru na
Ucinnost internych kontrol G&tovnej jednotky. Audit dalej obsahuje zhodnotenie vhodnosti
pouZitych tctovnych zasad a Uctovnych metod a primeranosti Gidtovnych odhadov uskutoénenych
manazmentom, ako aj zhodnotenie prezentacie Uctovnej zavierky ako celku.

Sme presvedceni, Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatoény a vhodny zaklad
pre nas nazor.

Zaklad pre podmieneny nazor

Spolocnost’ identifikovala k 31. decembru 2011 majetok (budovy a pozemky) v zostatkovej
hodnote EUR 11154 tisic, ktory predpoklada v budticnosti odpredat ako nepotrebny. K tomuto
majetku (k budovam na predaj) spolognost vykazala k 31. decembru 2011 opravnd polozku vo
vyske EUR 265 tisic a k ostatnym budovém opravnl polozku vo vyske EUR 11825 tisic, pricom
vplyv tvorby opravnej polozky k budovadm a pozemkom na vysiedok hospodarenia pred dariou z
prijmu bol v roku 2011 EUR 7432 tisic. Vzhladom na to, Ze nastavenie internych informacénych
systémov spoloénosti neumoZiuje ziskat informacie, na zaklade ktorych by bolo moZné
spolahlivo urgit vySku spétne ziskatelnej hodnoty majetku, nemohli sme ku diu vydania tejto
spravy ani s pouzitim nahradnych postupov objektivne posidit celkovy rozsah znehodnoteného
majetku, spravnost predpokladov pouzitych pri vypodte opravnej polozky a teda ani vy$ku
opravnej polozky k tomuto majetku k 31. decembru 2011.
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Podmieneny nazor

Podla nasho nazoru, svynimkou vplyvu moznych zmien, ktoré by bolo potrebné uskutognit
v pripade, ak by sme boli mohli vykonat postupy uvedené v odseku Zaklad pre podmieneny
nazor, U¢tovna zavierka poskytuje vo v8etkych vyznamnych suvislostiach pravdivy a verny obraz
financnej situacie spolotnosti Slovenské posta, a.s. k31. decembru 2011, vysledku jej
hospodarenia a jej pefiaznych tokov za rok konciaci k danému datumu v stlade s Medzinarodnymi
$tandardmi pre finanéné vykaznictvo v zneni prijatom Eurépskou tniou.

Zdbraznenie skutoc¢nosti

Bez vplyvu na na$ nazor upozorfiujeme na skutonosti uvedené v Poznamke &.81 priloZenej
uctovnej zavierky tykajucich sa obchodnych rizik, ktoré moézu vyrazne ovplyvnit budtice
hospodarenie a stabilitu spolo¢nosti, ako aj vydku znehodnoteného majetku z dévodu uplnej
liberalizacie trhu s postovymi sluzbami prijatim nového zakona o postovych sluzbach ( &.324/2011
Z.z.) G€inného od 1. januara 2012.

Bez dalSieho vplyvu na na$§ nazor upozorfiujeme na informéaciu uvedent v Poznamke &.82
priloZenej Uctovnej zavierky o vzniku novej dcérskej spolognosti v roku 2012.

Bez dalSieho vplyvu na na$ nazor upozoriiujeme na skutodnost, Ze Uétovnl zavierku za
predchadzajici rok overil iny auditor, ktory dria 29. aprila 2011 vydal k tejto u&tovnej zavierke
spravu s podmienenym nazorom.

Bez vplyvu na na$ nézor upozorfiujeme na bod 82 odseky tri az pat poznamok U&tovnej zavierky.
Spolo¢nost prepracovala UG&tovnl zavierku zostavenu k 31. decembru 2011. Dévodom
prepracovania predtym vydanej Gi¢tovnej zavierky bola tiprava vysky opravnej polozky k budovam.
Tak ako je uvedené v bode 13 a 43 poznamok, v pévodnej uctovnej zavierke sa opravna polozka
k budovam poéitala vtedy, ak vypocitané opravna polozka dosiahla hodnotu viac ako 22 tis. EUR
na jednu budovu. To znamena, Ze opravna poloZka nebola zU&tovana konzistentne pre vietky
budovy. V prepracovanej G¢tovnej zavierke boli do vypodtu opravnej polozky zahrnuté vietky
budovy. Z tohto ddévodu bola hodnota opravnej polozky k budovam zvy$ena z pdvodnych EUR
10168 tisic na EUR 12090 tisic. Uvedend zmena mala za nasledok zniZenie vysledku
hospodarenia Spolo¢nosti o EUR 1557 tisic, znizenie dlhodobého majetku o EUR 1922 tisic
a zniZenie odlozeného darového zavazku o EUR 365 tisic. Sprava nezavislého auditora vydana k
pdvodnej Uctovnej zavierke diia 15. marca 2012 naSou auditorskou spolo&nostou, v ktorej sme
vyjadrili podmieneny nazor na opravnl polozku k dlhodobému majetku v désledku obmedzenia
rozsahu, bola odvolana. Nakolko dévody, ktoré viedli k vyjadreniu podmieneného nazoru v sprave
k pévodnej tctovnej zavierke, nadalej pretrvavajl, podmienili sme na$ nazor aj k prepracovanej
Uctovnej zavierke spoloénosti Slovenska posta a.s. zostavenej k 31. Decembru 2011,

Bez vplyvu na nas$ nazor taktieZ upozorfiujeme na skutocnost, ze auditorské postupy zamerané
na nasledne udalosti odo dna vydania spravy nezavislého auditora k pévodnej G&tovnej zavierke,
tj. od 15. Marca 2012, do diia vydania tejto spravy nezavislého auditora, sa obmedzuju vyhradne
na zmenu a doplnenie Uctovnej zavierky opisanu v bode 82 odseky tri az pat poznamok Uétovnej
zavierky.
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INDEPENDENT AUDITOR’S REPORT

to the shareholder of Slovenska posta, a.s. Banska Bystrica

We have audited the accompanying financial statements of Slovenska posta, a.s., Partizanska
cesta 9, 975 99 Banska Bystrica (further referred to as “the company”), which comprise the
statement of financial position as at 31 December 2011, the statement of comprehensive income,
the statement of changes in equity and the statement of cash flows for the year then ended and
notes comprising a summary of significant accounting policies and accounting methods and other
explanatory information.

Statutory body’s Responsibility for the Financial Statements

Statutory body of the company is responsible for the preparation of the accompanying financial
statements that give true and fair view in accordance with the International Financial Reporting
Standards as adopted by the European Union and for such internal controls which the statutory
body of the company determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

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

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

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

Basis for qualified opinion

As at 31 December 2011, the company has identified assets (buildings and land) with a net book
value of EUR 11 154 thousand as redundant and intended for future sale. As at 31 December
2011, the company reported a value adjustment of EUR 265 thousand to the mentioned assets
(buildings available for sale)and a value adjustment to other buildings of EUR 11 825 thousand,
whereas the impact of those value adjustments to buildings and land on pre-tax income amounted
to EUR 7 432 thousand in 2011.

Due to the inability of the company’s internal information systems to provide information which
would enable to reliably determine the recoverable amounts of the assets, as of the date of our
report we were not able to objectively assess the overall impairment of the assets, correctness of
the assumptions used in the calculation of the value adjustment nor the amount of the value
adjustment to those assets as at 31 December 2011, not even by using alternative audit
procedures.
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Qualified 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 conduct procedures as described in paragraph Basis for
qualified opinion, the accompanying financial statements give, in all material respects a true and
fair view of the financial position of the company Slovenska posta, a.s. as at 31 December 2011 Jits
financial performance and its cash flows for the year then 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 the Note 81 of the
accompanying financial statements relating to the business risks that might significantly influence
future financial performance and economic stability of the company and the amount of impaired
assets due to entire liberalization of the postal services market after the adoption of a new Act on
postal services (No. 324/2011 Coll. of Laws) effective from 1 January 2012.

Without further qualifying our opinion we also draw attention to information described in the
Note 82 of the accompanying financial statements regarding foundation of a new subsidiary in
2012.

Without further qualifying our opinion we also draw attention to the fact that prior year’s financial
statements were audited by another auditor who expressed a qualified opinion thereon in a report
dated 29 April 2011.

Without further qualifying our opinion we draw attention to the Note 82, paragraphs 3 - 5, of the
accompanying financial statements. The company has revised the financial statements as of
31December 2011. The reason for revision of the previously prepared and issued financial
statements was an adjustment of the previously recorded value adjustment to buildings.

As mentioned in the Notes 13 and 43 of the accompanying financial statements, a value
adjustment in the initial financial statements was recorded only in cases when a value adjustment
for a particular building exceeded EUR 22 thousand. It means that the value adjustment was not
booked consistently for all buildings. In the revised financial statements, all buildings were taken
into consideration when calculating the value adjustment. Because of the above-mentioned, the
amount of the value adjustment to buildings increased from the initial EUR 10 168 thousand to
EUR 12 090 thousand. Due to this change, the net income of the company decreased by EUR
1557 thousand, non-current assets decreased by EUR 1 922 thousand and deferred tax liability
decreased by EUR 365 thousand. Independent auditor’s report to the initial financial statements
issued on 15 March 2012 by our audit company, in which we qualified our opinion in respect of the
value adjustment to non-current assets due to limitation of scape, was recalled. As the reasons
which led to the qualified opinion on the initial financial statements still persist, we also qualified
our opinion on the revised financial statements of the company Slovenska posta, a.s. prepared as
at 31 December 2011.

Without further qualifying our opinion we draw attention to the fact, that the audit procedures
focused on subsequent events from the date of issue of the independent auditor's report to the
initial financial statements, i. e. from 15 March 2012, to the date of issue of this independent
auditor's report, are limited solely to the alteration and amendment of financial statements as
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Vykaz financnej situdcie za rok konciaci sa
k 31. decembru 2011

vSetky polozky s uvedené v tis. Eur

Financial Situation Statement for the Year
Ending as of December 31, 2011

All entries are stated in ths. EUR.

k 31.12. 2011 k 31.12. 2010

as of December | as of December
31, 2011 31, 2010

Majetok | Assets

Dlhodoby majetok | Long-term assets

Dlhodoby nehmotny majetok | Long-term intangible assets 42 28,939 37,236
Dlhodoby hmotny majetok | Long-term tangible assets 43 244,442 267,091
Investicie do spolo¢nosti | Investments into company 44 3,284 3,286
Dlhodobé pohladavky | Long-term receivables 45 144 130
Dlhodoby majetok spolu | Total long-term assets 276,809 307,743

Obeiny majetok | Short-term assets

Peniaze a penainé ekvivalenty | Cash and cash equivalents 46 26,475 18,126
Zvereny cudzi financny majetok | Entrusted foreign assets 47 64,405 67,494
Pohladavky z obchodného styku | Trade receivables 48 31,437 33,682
Zésoby | Inventories 49 2,687 2,405
Ostatny obezny majetok | Other short-term assets 50 1,360 1,190
Obeiny majetok spolu | Total short-term assets 126,364 122,897
Majetok spolu | Total assets 403,173 430,640

Vlastné imanie a zdvazky | Equity and liabilities

Vlastné imanie | Equity

Zékladné imanie | Registered capital 51 214,300 214,300
Kapitdlové fondy | Capital funds 52 2,167 2,167
Fondy zo zisku | Funds created from profit 53 29,149 29,149
Nerozdelené zisky minulych rokov | Retained earnings from previous years 54 -11,419 697
Vysledok hospodarenia - bezny rok | Economic result - current year 55 -9122 -12,116
Vlastné imanie spolu | Total equity 225,075 234,197

Dlhodobé z4vazky | Long-term liabilities
Bankové Uvery | Bank loans 56 9,664 19,332
Rezervy | Reserves 57 6,957 11,834



Rezerva na zamestnanecké pozitky | Reserves for employee benefits
Zévazky z financného prendjmu | Zévazky z financného prendjmu
Odlozeny danovy zévazok | Deferred tax liabilities

Ostatné dlhodobé zavazky | Other long-term liabilities

Dlhodobé zévazky spolu | Total long-term liabilities

Kratkodobé zdvazky | Short-term liabilities
Bankové dvery | Bank loans
Z4vazky z obchodného styku | Trade liabilities

Zévazky z drzania zvereného cudzieho finan¢ného majetku | Liabilities
from holding entrusted foreign financial assets

Splatné danové zévazky | Payable tax liabilities
Zévazky z finan¢ného prendjmu | Liabilities from financial leasing
Rezervy kratkodobé | Short-term reserves

Ostatné kratkodobé zdvazky a ostatné pasiva | Other short-term liabili-
ties and other liabilities

Kratkodobé zavazky spolu | Total short-term liabilities

Zavazky spolu | Total liabilities

Vlastné imanie a zavazky spolu | Total equity and liabilities

Dia: 19. jina 2012
Date: June 19, 2012

Schvalil:
Approved by:

7

Ing. Tomas Drucker
predseda predstavenstva
Chairman of the Board of Directors

Podpisovy zéznam osoby zodpovednej
7a zostavenie Uctovnej z3vierky:
Signature of the person responsible
for the preparation of the Financial Statements

/i

Ing. Michal Lieskovsky
riaditel financii a spravy majetku
Finance and Assets Management Director

58 5,091 4,792
62 0 0
59 7014 7,689
60 16,222 17,245
44,948 60,892
56 9,668 19,629
61 39,292 28,630
47 64,405 67,494
62 882 953
63 0 0
57 888 844
64 18,015 18,001
133,150 135,551
178,098 196,443
403,173 430,640

i

Ing. Peter Kapusta
podpredseda predstavenstva
Deputy Chairman of the Board of Directors

Podpisovy zdznam osoby zodpovednej
za vedenie Uctovnictva:
Signature of the person responsible
for the company accounting

l
U\\
Mqr. Juraj l\!\éry

riaditel sekcie financif
Finance Section Director

Poznamky na strandch 5 az 31 sU neoddelitelnou sucastou tejto individudinej Uctovnej zavierky
Notes on pages 5 to 31 represent an inseparable part of this individual financial statements
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« SLOVENSKA POSTA

Vykaz komplexného vysledku za rok

konciaci sa 31. decembra 2011

vsetky polozky su uvedené v tis. Eur

Coprehensive Profit and Loss Statement
for the Year Ending as of December 31, 2011

All entries are stated in ths. EUR.

Vynosy z hospodarskej ¢innosti | Revenues from economic activities

Vynosy z hlavnej ¢innosti | Revenues from the core activities
Vynosy z predaja sluzieb | Revenues from the sale of services
Vynosy z predaja tovaru | Revenues from the sale of goods
Ostatné vynosy | Other revenues

Vynosy z hospodarskej ¢innosti spolu | Total revenues
from economic activities

Ndklady z hospodarskej ¢innosti | Expenses from economic activities

0sobné naklady | Personal expenses

Sluzby | Services

Spotreba materidlu a energie | Material and energy consumption
Naklady na predany tovar | Expenses on sold goods

Odpisy | Depreciations

Tvorba rezerv | Reserve creation

Ostatné prevaddzkové ndklady | Other operational expenses

Ndaklady z hospodarskej cinnosti spolu | Total expenses
from economic activities

Strata z hospodarskej ¢innosti | Loss from economic activities

Financné vynosy | Financial revenues

Financné naklady | Financial expenses

Strata pred zdanenim | Loss before tax
Dan z prijmov | Income tax

OdloZend dari | Deferred tax

Strata po zdaneni za uctovné obdobie | L oss for the accounting
period after tax

65
66
67
68

69
70
71
72
42,43
57
73

74
74

75
75

k 31.12. 2011

as of December
31, 2011

271,287
8,803
14,689
3,261

298,040

158,963
61,649
17,221
11,413
47141
-4,080
13,672

305,979

-7,939

628
2,439

-9,750

47
-675

-9,122

k 31. 12. 2010
as of December
31, 2010

280,201
9,356
14,718
3,979

308,254

161,011
65,083
17,544
10,982
43,537
5,453
14,012

317,622

-9,368

301
3,879

-12,946

4
-834

12,116

KONCIACI SA 31. 12. 2011



Upravy z precenenia financnych aktiv | Adjustment based
on the revaluation of financial assets

Dai z prijmov k Upravam z precenenia | Income tax based
on the revaluation adjustments

Ostatné stcasti komplexného vysledku hospodarenia | Other parts
of comprehensive income

Komplexny vysledok hospodarenia | Comprehensive income

Strata priraditelnd: | Loss attributable to:
Vlastnikom materskej spolocnasti | Owners of the parent company
Vlastnikom nekontrolujdcich podielov | Owner of non-controlling shares

Strata po zdaneni za Gctovné obdobie | Loss for the accounting
period after tax

Kompexny vysledok hospodarenia priraditelny: | Comprehensive income attributable to:

Vlastnikom materskej spolo¢nosti | Owners of the parent company
Vlastnikom nekontrolujuicich podielov | Owner of non-controlling shares

Komplexny vysledok hospoddrenia za uc¢tovné obdobie po zdaneni
| Comprehensive income for the accounting period after tax

Dfa: 19. jina 2012
Date: June 19, 2012

Schvalil:
Approved by:

7

Ing. Tomas Drucker
predseda predstavenstva
Chairman of the Board of Directors

Podpisovy zdznam osoby zodpovednej
za zostavenie Uctovnej zavierky:
Signature of the person responsible
for the preparation of the Financial Statements

Ing. Michal Lieskovsky
riaditel financii a spravy majetku
Finance and Assets Management Director

0 0

0 0

0 0
-9,122 12,116
-9,122 12,116

0 0
-9,122 12,116
9,122 12,116

0 0
-9,122 12,116

#

Ing. Peter Kapusta
podpredseda predstavenstva
Deputy Chairman of the Board of Directors

Podpisovy zdznam osoby zodpovednej
za vedenie Uctovnictva:
Signature of the person responsible
for the company accounting

|
Mgr. Juraj Méry
riaditel sekcie financif
Finance Section Director

Pozndmky na strandch 5 az 31 st neoddelitelnou su¢astou tejto individudlnej Uctovnej zévierky
Notes on pages 5 to 31 represent an inseparable part of this individual financial statements
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Vykaz zmien vo vlastnom imani
za rok konciaci sa 31. decembra 2011

Statement of Changes in Equity
for the Year Ending as of December 31, 2011

Stav k 31.decembru 2009
Balance as of December 31, 2009

Pridel do rezervného fondu
Allocation to reserve fund

Pridel do ostatnych fondov
Allocation to other funds

Precenenie investicif
Revaluation of investments

Cista strata za obdobie
Net loss for the period

Ostatné sucasti komplexného vysledku
hospodédrenia
Other parts of comprehensive income

Celkovy komplexny vysledok hospodarenia
Total comprehensive income

Stav k 31.decembru 2010
Balance as of December 31, 2010

Pridel do rezervného fondu
Allocation to reserve fund

Pridel do ostatnych fondov
Allocation to other funds

Precenenie investicif
Revaluation of investments

Cistd strata za obdobie
Net loss for the period

Ostatné sucasti komplexného vysledku
hospodadrenia
Other parts of comprehensive income

Celkovy komplexny vysledok hospodérenia
Total comprehensive income

Stav k 31.decembru 2011
Balance as of December 31, 2011

Zakladné
imanie
v tis. €

Registered
capital
in ths. EUR

214,300

214,300

214,300

Kapitalové
fondy
v tis. €
Capital
funds
in ths. EUR

2,167

2,167

Fondv 70 Nero- Ocenovacie | Vlastny
1cy zdeleny zisk | rozdiely kapital
zisku . .
. v tis. € v tis. € spolu
v tis. € . . .

. DEENE Valuation v tis. €
Profit funds . . .
in ths. EUR | _&2rnings differences | Total equity

: in ths. EUR | in ths. EUR | in ths. EUR
29,017 829 0 246,313
7 (7) 0 0

125 (125) 0 0

0 0 0 0

0 (12,116) 0 (12,116)

0 0 0 0

0 (12,116) 0 (12,116)
29,149 (11,419) 0 234,197

0 0 0 0

0 0 0 0

0 0 0 0

0 (9,122) 0 (9,122)

0 0 0 0

0 (9122) 0 (9,122)
29,149 (20,541) 0 225,075

1 0 tesceccsceccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011



Vykaz penainych tokov
za rok konciaci sa 31. decembra 2011

Cash Flow Statement for the Year Ending
as of December 31, 2011

Nepriama metdda vykazovania | Indirect method of reporting

Oobdobie Obdobie
konciace sa | konciace sa
31.12.2011 31.12. 2010

Period Period
ending ending
December December

31, 2011 31, 2010

Prevdadzkové Cinnosti | Operating activities

Strata pred zdanenim | Loss before taxation -9,750 12,946
Upraveny o: | Adjusted by:

Urokové vynosy a naklady | Interest revenues and expenses 687 1,117

Odpisy budov, stavieb, strojov a zariadeni

Depreciation of buildings, contruction, machinery, and equipment el S0
Zostatkovd hodnota dlhodobého majetku vyradeného inak ako predajom 1503 617
Residual value of the long-term assets disposed of other than through sale !

Zisk z predaja budoy, stavieb, strojov a zariadeni 3 a3 146

Income from the sale of buildings, construction, machinery, and equipment

Zvysenie/(znizenie) stavu rezerv a opravnych poloziek k majetku okrem pohladdvok
Increase/(decrease) of reserves and adjusting items to the property (+/-) 2,365 9,667
except receivables

Pefazné toky z prevadzkovych cinnosti pred zmenami pracovného kapitalu

Cash flow from operating activities before changes in working capital 34,932 38,013
IniZzenie/(zvysenie) stavu zasob Decrease / (Increase) in the balance of inventories ) 278 90
Inizenie/(zvysenie) stavu pohladadvok " i
Decrease / (Increase) in the balance of receivables /) 2,061 1,956
Zvysenie/(znizenie) stavu zdvazkov i
Increase / (decrease) in the balance of liabilities 9,629 >078
Pefiazné toky z prevadzkovych cinnosti Cash flow from operating activities 46,344 31,069
Zaplatend dan z prijmov | Income tax paid ¢) -47 849
Zaplatené droky | Interest paid ) -963 1,191
Cisté penazné toky z prevadzkovych cinnosti | Net cash flow from operating activities 45,334 30,727
Investi¢né Cinnosti | Investment activities
Prijaté droky | Interest received 229 72
Prijmy z predaja budov, stavieb, strojov a zariadeni

. : . . 281 666
Income from the sale of buildings, contruction, machinery, and equipment
Obstaranie budoyv, stavieb, strojov a zariadeni 0 17866 28,088

Acquisition of buildings, construction, machinery, and equipment

e0c0cccccc0ccc00000 0000 I I
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Cisté pefazné toky pouzité v investicnej cinnosti

Net cash flow used in investment activities 17,356 27,350
Financné ¢innosti | Financial activities
Vyplata dividend | Payment of dividends ¢) 0 0
Splatky zévazkov z finan¢ného prendjmu
Vel ) PrEn , O 0 -1,836

Repayment of liablities from financial leasing
Bankové Uvery | Bank loans -19,629 -10,823
Cisté penazné toky (pouzité v ramci) z financnych ¢innosti : :
Net cash flow (used within) from financial activities ez Lo
Cisté zvySenie (zniZenie) penazi a penaznych ekvivalentov

. : . 8,349 -9,282
Net increase / (decrease) in cash and cash equivalents
Peniaze a penazne_ekvwalenty na zaqatku roka 18126 27408
Cash and cash equivalents at the beginning of year
Zostatky na bankovych dctoch a pokladni¢nd hotovost 26,475 18126

Balance on bank accounts and balance in cash

1 2 tesceccsceccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011
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VSeobecné informdcie
General Information

1 Opis spolo¢nosti
Slovenskd posta, a. s.
Partizdnska cesta 9
975 99 Banska Bystrica
ICO: 36 631 124
DIC: 2021879959

Slovenskd posta, a. s., (dalej len “spolocnost”) bola zria-
dend 1. oktobra 2004 zékonom ¢. 349/2004 7. z. o transfor-
madcii Slovenskej posty, statneho podniku (dalej len “zdkon ¢.
349/2004 o transformacii”). Je zapisand v Obchodnom registri
Okresného sudu Banskd Bystrica, oddiel Sa, vlozka ¢islo 803/S.

Je akciovou spolocnostou so 100 % vkladom statu, kto-
rd bola zalozend Ministerstvom dopravy, post a telekomunika-
cii Slovenskej republiky (od roku 2010 Ministerstvo dopravy, vy-
stavby a regiondlneho rozvoja SR).

Organizatne je ¢lenend na Useky, sekcie a organizac-
né jednotky (8 ORP). Najvy3sim orgdnom spolo¢nosti je val-
né zhromazdenie. Najvyssim kontrolnym orgadnom je dozornd
rada. Statutarnym organom spolo¢nosti je predstavenstvo. Ge-
nerdlnym riaditelom je predseda predstavenstva spolo¢nosti.

Postovu ¢innost vykondva prostrednictvom 1 543 post a
46 post partner, v r. 2010: 1 548 post a 46 pdst partner.

Podnika v tychto oblastiach:

vo vykone postovej prevadzky na uzemi Slovenskej republiky

v rozsahu:

- podanie, preprava a dodanie listovych, balikovych a pefiaz-
nych zdsielok vrdtane elektronickej posty,

- zrychlend a kuriérna doprava zésielok (vratane dokumentov),
so zarutenym ¢asom dodania vratane medzindrodného styku,

- podanie, preprava a dodanie zasielok vratane penaznych
sluzieb v medzindrodnom styku,

- vystavba, prevddzka a rozvoj jednotnej siete posty na Uzemi
Slovenskej republiky a ¢asti pre tuzemské a zahrani¢né zaria-
denia podmiefujdce alebo suvisiace s prevadzkou siete posty,

- vyvoj, vyroba, montdz, predaj, dovoz a vyvoz technickych a
prevadzkovych prostriedkov posty,

- vyddvanie odbornej literatury, prevadzkovych predpisoy,
pomacok a tlaciv, propagacnych a informa¢nych materidlov
v oblasti svojej ¢innosti,

- archivdcia postovych cenin, tlaciv a s tym suvisiace prace
vratane vyroby prileZitostnych postovych peciatok,

- agenda postovych petiatok, zriadenie prileZitostnych prie-
hradiek vratane strojovej propagdcie,

- ¢innost postového muzea,

- obstardvatelskd cinnost pre treti subjekt s vyuzitim posto-
vych sieti.

Spolo¢nost nie je neobmedzene ruciacim spolo¢nikom v
inych Gctovnych jednotkach.

1 Company Description
Slovenskd posta, a. s.
Partizénska cesta 9,
975 99 Banska Bystrica
Company Identification Number (1C0): 36 631 124
VAT Identification Number (IC DPH): SK2021879959

Slovenskd posta, a. s., (hereinafter known only as “the
company”) was established on 1 October 2004 according to Act
No. 349/2004 Coll. regarding the transformation of Slovenskd
posta, state-owned enterprise (hereinafter known only as “Act
No. 349/2004 regarding transformation”).

The company is registered in the Commercial Register of
the District Court in Banskd Bystrica, Section Sa, File No. 803/S.
It is a joint stock company 100% owned by the State, which
was established by the Ministry of Transport, Posts, and Tele-
communications of the Slovak Republic.

The organisation is divided into divisions, sections and or-
ganisational units (8 RDP). The highest body of the company is
the General Assembly. The highest controlling body is the Su-
pervisory Board. The statutory body of the company is the Bo-
ard of Directors. The Chief Executive Officer is the Chairman of the
Board of Directors.

Postal activities are performed throughout 1,543 post offices
and 46 partnership post offices; in 2010: 1,548 and 46 part-
nership post offices.

The company does business in these areas:

performs postal operations on the territory of the Slovak Re-

public to the extent of:

- collection, transport and delivery of letters, parcels and mo-
ney orders, including electronic mail,

- express and courier transportation of postal items (including docu-
ments), with a time-certain delivery including international service,

- collection, transport and delivery of postal items including
payment services in international relations,

- building, operation and development of a uniform network of po-
stal services on the territory of the Slovak Republic and sections
for domestic and foreign facilities conditioning and associated with
the operations of the postal network, A1 and foreign facilities con-
ditioning or associated with the operation of the postal network,

- development, production, installation, sale, import and ex-
port of technical and operational postal means,

- publication of specialized literature, operational requlati-
ons, printed aids, forms, promotional and information ma-
terials relating to company business

- archiving of postage stamps, forms and related work inclu-
ding the production of commemorative postmarks

- postmark agenda, establishment of temporary counters in-
cluding franking machine advertising,

- operation of the Postal Museum,

- acquisition activities for third parties making use of postal
networks.

The company does not have unlimited liability in other ac-
counting units.

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDING AS OF 31™ DECEMBER 2077 cceeccccccccccccccace
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2 Informdcie o orgdnoch spolo¢nosti

Predseda predstavenstva:

Ing. Paulina Stefanicova do 29. marca 2011
Ing. Marcela Hrda do 24. maja 2012

Ing. Tomd3 Drucker od 25. méja 2012

Predstavenstvo:

Ing. Rita Tornyaiova

podpredseda predstavenstva do 24. méja 2012
Ing. Mgr. Andrej Kramar

¢len predstavenstva do 17. oktébra 2011
Ing. Arch. Kamil Spendla

¢len predstavenstva do 24. mdja 2012
Ing. Gabriela Ondrusova

¢len predstavenstva do 24. mdja 2012
Ing. Milan Toth

¢len predstavenstva do 24. mdja 2012

Ing. Peter Kapusta

podpredseda predstavenstva od 25. maja 2012
Ing. Rébert Galik, MBA

¢len predstavenstva od 25. mdja 2012

Ing. Michal Lieskovsky

¢len predstavenstva od 25. maja 2012

Ing. Peter Blaskovits

¢len predstavenstva od 25. méja 2012

Konanie v mene spolo¢nosti za rok konciaci sa 31. decem-
bra 2011: Vo vietkych veciach st oprdvneni konat v mene spo-
lo¢nosti najmenej dvaja clenovia predstavenstva, z ktorych je-
den musi byt predseda predstavenstva.

Jediny akciondr spolo¢nosti vykonavajuci posobnost val-
ného zhromazdenia Rozhodnutim 39/RA-2011 zo diia 5. apri-
la 2011 schvdlil zmenu Stanov spolocnosti, na zaklade ktorej su
vo vsetkych veciach opravneni konat v mene spolo¢nosti naj-
menej dvaja ¢lenovia predstavenstva, z ktorych jeden musi byt
predseda predstavenstva.

Dozornd rada:

Mgr. Ing. Peter Bobula

predseda dozornej rady do 31. marca 2011
Ing. Paulina Stefanicova

predseda dozornej rady do 31. mdja 2012
Ing. Martin Catlo3

predseda dozornej rady od 1. juna 2012
JUDT. Ing. Milo$ Ronec

¢len dozornej rady do 31. méja 2012
Zoltdn Lajos

¢len dozornej rady do 31. méja 2012
Ing. Vladislav Hecko

¢len dozornej rady do 31. méja 2012
Zofia Lehotska

¢len dozornej rady od 1. oktébra 2009
JUDr. Marta Kuzndrova

¢len dozornej rady od 1. oktébra 2009
Ing. Branislav Kusik

¢len dozornej rady od 1. juna 2012

Ing. Edita Angyalova

¢len doronej rady od 1. juna 2012

2 Information Regarding the Company's
Managing Bodies

Chairperson of the Board of Directors:
Ing. Paulina Stefanicova until March 29, 2011
Ing. Marcela Hrdd until May 24, 2012

Ing. Tomas Drucker from May 25, 2012

Board of Directors:

Ing. Rita Tornyaiova

Deputy Chairwoman of the Board of Directors until May 24, 2012
Ing. Mgr. Andrej Kramar

Member of the Board of Directors until October 17, 2011
Ing. Arch. Kamil Spendla

Member of the Board of Directors until May 24, 2012
Ing. Gabriela Ondrusovd

Member of the Board of Directors until May 24, 2012
Ing. Milan Toth

Member of the Board of Directors until May 24, 2012

Ing. Peter Kapusta

Deputy Chairman of the Board of Directors from May 25, 2012
Ing. Rébert Galik, MBA

Member of the Board of Directors from May 25, 2012

Ing. Michal Lieskovsky

Member of the Board of Directors from May 25, 2012

Ing. Peter Blaskovit$

Member of the Board of Directors from May 25, 2012

Acting on behalf of the company as of December 37,
2011: At least two Members of the Board of Directors, one of
which shall be Chairman of the Board of Directors, are authori-
zed to act on behalf of the company.

The sole shareholder of the company acting in the autho-
rity of the General Assembly on the basis of the Decision 39/
RA-2011 of April 5, 2011, adopted changes to the company's
Statutes on the basis of which at least two Members of the Bo-
ard of Directors, one of which shall be the Chairman of the Bo-
ard of Directors, are authorized to act on behalf of the company.

Supervisory Board:

Magr. Ing. Peter Bobula

Chairman of the Supervisory Board until March 31, 2011
Ing. Paulina Stefanicova

Chairman of the Supervisory Board until May 31, 2012
Ing. Martin Catlos

Chairman of the Supervisory Board from june1, 2012
JUDT. Ing. Milos Ronec

Member of the Supervisory Board until May 31, 2012
Zoltdn Lajos

Member of the Supervisory Board until May 31, 2012
Ing. Vladislav Hecko

Member of the Supervisory Board until May 31, 2012
Zofia Lehotska

Member of the Supervisory Board from October1, 2009
JUDr. Marta Kuznarova

Member of the Supervisory Board from October 1, 2009
Ing. Branislav Kusik

Member of the Supervisory Board from June 1, 2012
Ing. Edita Angyalova

Member of the Supervisory Board from June 1, 2012

1 I tesceccsceccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011
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Akcionari
K 31. decembru 2011 100%-ny podiel na zakladnom ima-
ni Slovenskej posty a zérovef 100% hlasovacich prav vlastnil jej

zakladatel Ministerstvo dopravy, vystavby a regiondlneho roz-
voja SR so sidlom Namestie Slobody ¢. 6, Bratislava.

Zamestnanci

Priemerny prepocitany pocet zamestnancov Slovenskej
posty za rok 2011 bol 14 240 (v roku 2010 bol 14 601).

Schvélenie Gctovnej zavierky

Uttovna zdvierka za bezprostredne predchadzajice Gctov-
né obdobie bola schvdlend valnym zhromazdenim 13. juna 2011.

Shareholders

As of December 31, 2011, 3@ 100% share on the registe-
red capital of Slovenskd posta and 100% of voting rights were
owned by its founder, the Ministry of Transport, Posts, and Te-
lecommunications of the SR, with its registered office at Na-
mestie slobody 6, Bratislava.

Employees

The average number of employees (FTE) of Slovenska
posta was 14,240 in 2011 (in 2010, it was 14,601).

Approval of Financial Statements

Financial Statements the directly preceeding financial pe-
riod were approved by the General Assembly on June 13, 2011.

Zakladné vychodiskd pre zostavenie ictovnej zavierky
Basic Starting Points for Preparation of the Financial Statements

V stlade s §17a ods. 6 Zakona ¢. 431/2002 Z. z. o Uctov-
nictve v zneni neskorsich predpisov Slovenskd posta, a. s., zo-
stavuje s Ucinnostou od 1. janudra 2006 riadnu Uctovny zavier-
ku v sulade s Medzindrodnymi standardami pre financné vykaz-
nictvo (IFRS), v zneni prijatom Eurdpskou Uniou (dalej len EU).
Uplatneny bol princip historickych cien, s vynimkou Gprav v do-
sledku precenenia finan¢ného majetku a finan¢nych zavazkov
uréenych na obchodovanie ktoré sa ku diu, ku ktorému sa zo-
stavuje UCtovnd zavierka, ocefiuju redlnou hodnotou.

3 Vyhlasenie o zhode s IFRS

Prilozend individudlina u¢tovnd zavierka spolo¢nosti bola
zostavend v stlade s Medzindrodnymi standardami pre financ-
né vykaznictvo (International Financial Reporting Standards
- IFRS) v zneni prijatom Eurépskou Uniou. Spolocnost aplikuje
vsetky standardy IFRS a interpretdcie vydané Radou pre me-
dzindrodné Uctovné standardy (International Accounting Stan-
dards Board - IASB) a Vyborom pre interpretdciu medzindrod-
nych standardov pre financné vykaznictvo (International Finan-
cial Reporting Interpretations Commitee-IFRIC) v zneni prijatom
EU, ktoré boli u¢inné k 31. decembru 2011

4 Uctovné obdobie

Spolo¢nost zostavuje Uctovnu zdvierku za obdobie od
1.janudra 2011 do 31. decembra 2011.

5 Princip nepretrzitého trvania

Prilozend Uctovna zavierka bola zostavend za predpokladu
nepretrzitého trvania spolo¢nosti.

In compliance with Section 17a (6) of Act No. 431/2002
Coll. on accounting as amended, Slovenskd posta, a. s., compi-
led with effect from January 1, 2006 its reqular Financial Sta-
tements in compliance with International Financial Reporting
Standards (IFRS), as adopted by the European Union (hereinaf-
ter as EU). The principle of historical prices was applied, with
the exception of adjustments caused by re-valuation of finan-
cial assets and financial liabilities intended for trading, which
are, as of date of compilation of the Financial Statements, me-
asured at fair value.

3 Declaration on the IFRS Compliance

The attached individual financial statements of the com-
pany was prepared in compliance with the International Finan-
cial Reporting Standards (IFRS) as amended by the European
Union. The company applies all the IFRS standards and inter-
pretations issued by the International Accounting Standards Bo-
ard (IASB) and the International Financial Reporting Interpreta-
tions Committee (IFRIC) as amended by the EU, effective as of
December 31, 2011.

4  Accounting Period

The company prepared the financial statements for the
period from January 1, 2011 to December 31, 2011.

5 Principle of Continuous Existence

The financial statements applied were prepared with the
assumption of the continuous existence of the company.

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDING AS OF 31™ DECEMBER 2077 cceeccccccccccccccace
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6 Funkéna mena

Vzhladom na prostredie, v ktorom spolocnost posobi
a podstatu ekonomickych transakcii, funkénou menou spolo¢-
nosti je euro (EUR). Udaje v priloZenej Uctovnej zavierke st pre-
zentované v eurdch a vykdzané v tisicoch EUR. Zdporné hodno-
ty su uvedené v zatvorkach.

Pouzité Uctovné zdsady, ktoré sa uvddzaju dalej, su kon-
zistentné s Uctovnymi zdsadami pouZzitymi v predoslych Gctov-
nych obdabiach.

7 Aplikacia novych a revidovanych
Medzindrodnych standardov
pre finanéné vykaznictvo

Spolo¢nost prijala vsetky nové a revidované standardy
a interpretacie relevantné pre jej cinnost, ktoré vydala Rada
pre medzindrodné Uctovné standardy (International Accounting
Standards Board - IASB) a Vybor pre interpretaciu medzindrod-
nych standardov pre financné vykaznictvo (International Finan-
cial Reporting Interpretations Committee - IFRIC) pri IASB a boli
schvalené na pouzivanie v ramci EU a ktoré nadobudli Gcinnost
k 1. janudru 2011 alebo skor.

Prijatie tychto novych a revidovanych standardov a inter-
pretacii nemalo vplyv na Gctovnu zavierku spolo¢nosti.

Spolocnost neaplikovala skor Ziadny z IFRS Standardoyv, pri
ktorom sa nevyzaduje jeho prijatie k ddtumu, ku ktorému je zo-
stavend Uctovnd zdvierka.

Standardy, zmeny standardov a interpretacie k vydanym
Standardom, ktoré su ucinné v roku 2011, aviak nemaju vy-
znamny dopad na Uctovnu zavierku spolo¢nosti:

IAS/IFRS/ IFRIC

Novela IAS 24 Zverejiovanie informdcii o spriaznenych strandch

eeececececcccccececscacsccasacacscscscscscsacacscscscsecacscscscscscscsccscscscssscscsccscscscsse SLOVENSKA POSTA

6 Functional Currency

Considering the environment in which the company ope-
rates and the nature of economic transaction, the functional
currency of the company is the euro (EUR). Data in the financial
statements applied are shown in thousands of EUR (ths. EUR).
Negative values are listed in brackets.

Vyznamné Gctovné zdsady
Important Accounting Principles

The accounting principles applied, which are listed here-
in, are consistent with the accounting principles used in previo-
us financial years.

7 Application of New and Revised IFRS

The company accepted all new and revised standards and
interpretations which were issued by the International Accoun-
ting Standards Board (IASB) and the International Financial Re-
porting Interpretations Committee (IFRIC) which were appro-
ved for use in the EU and which were effective from January 1,
2011, or earlier.

The adoption of these new and revised standards and in-
terpretations should not have any impact on the Financial Sta-
tements of the company.

The company did not apply any of the IFRS standards ear-
lier, except which required its acceptance at the date at which
the Financial Statements were prepared.

However, standards, changes in standards and interpreta-
tions of issued standards which were effective in 2011, do not
have any significant impact on the financial statements:

Platné pre Gctovné
obdobie zacinajice
k alebo po ddtume
Valid for the accounting
period starting on
or after the date

Saturday, January 01, 2011

Monday, February 01, 2010

ks Amendment IAS 24 Related Party Disclosures

Novela IAS 32 Finan¢né ndstroje: Prezentdcia: Klasifikdcia akcii s prednostnym
IAS 32 pravom na upis

Amendment IAS 32 Financial Instruments: Presentation: The classification of

rights issues

Novela IFRS 1 Dodatocné vynimky pre uvedenie porovnatelnych ddajov vy-
IFRS 1 plyvajucich z IFRS 7 pri prvom uplatneni medzindrodnych Standardov

Amendment IFRS 1 Additional exceptions for the introduction of comparable

Thursday, July 01, 2010

data arising from IFRS 7 of the first-time adoption of international standards

1 6 tescsscscsccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011
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Novela IFRIC 14 Preddavky na minimdlne prispevky do penzijného planu

IFRIC 14 Amendment IFRIC 14 Prepayments of a minimum funding requirement for Saturday, January 01, 2011
pensions
Zénik finan¢nych zavazkov v dosledku emisie nastrojov vlastného imania

IFRICT9 IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments s Ul 07, 2010
Projekt vylepsenia Medzinadrodnych standardov pre finan¢né vykaznictvo vy-
dané v maji 2010 (vylepsenia U¢inné od 1. janudra 2011)
Project of improving International Financial reporting Standards issued in May Selilley, Jan ey 1, 2007
2010 (improvements effective from January 1, 2011)

Standardy, zmeny Standardov a interpretécie k existuju- Standards, changes in standards and the interpretation of
cim standardom, ktoré boli vydané a su zavazné pre Gctovné existing standards which were issued and which were binding
obdobia zacinajuce sa od 1. janudra 2012 a neskor, avsak Zia- for the accounting period starting on January 1, 2011, and la-
den z nich zatial nebol prijaty EU: ter, however, which as yet have not been adopted by the EU

IAS/IFRS/ IFRIC

thus far:

Platné pre Gctovné
obdobie zacinajice
k alebo po ddtume
Valid for the accounting
period starting on
or after the date

Novela IAS 12 Odlozend dafi: ndvratnost podkladovych aktiv

S Amendment IAS 12 Deferred Tax: Recovery of Underlying Assets 2UNdayplanlariolR20l
Novela IAS 1 Vykazovanie ostatnych zloziek komplexného vysledku
IAS Amendment IAS 1 Financial reporting of other components of the complete result Sty July e, 2012
Novela IAS 19 Zamestnanecké pozitky
IAS 19 Amendment IAS 19 Employee benefits Wiesidey;, Jin sainy (L1, 26715
Novela IFRS 1 Vysokd hyperinfldcia a zrusenie pevnych terminov
pre Uctovné jednotky uplatfiujuce IFRS po prvykrat :
IFRS T Amendment IFRS 1 Severe Hyperinflation and Removal of Fixed Dates sy, Juy 07, 2071
for First-time Adopters
Novela IFRS 7 Prevody financnych aktiv - ukoncenie vykazovania .
IFRS 7 Amendment IFRS 7 Transfer of financial assets - end of financial reporting sy, July 07, 2071
IFRS 9 AEINENTS MO Tuesday, January 01, 2013
Financial Instruments
Konsolidovand dctovna zavierka
IFRS 10 Consolidated Financial Statements Wiiesidey, Jain Lainy U1, 2675
IFRS 11 Spolocne dohody (joint arrangements) Tuesday, January 01, 2013
Joint Arrangements
Prezentdcia vplyvu v inych subjektoch
IFRS 12 Presentation of influence in other subjects [
IFRS 13 O;enovame el o hiodroy Tuesday, January 01, 2013
Fair Value Measurement
IAS 27 Ind|V|dua|na Uctovna zavierka (separate financial statements) Tuesday, January 01, 2013
Separate Financial Statements
Pridruzené a spolocné podniky
IS 2% Associates and Joint-Ventures Tuesday, January 01, 2013
Projekt vylep3enia Medzindrodnych Standardov pre finan¢né vykaznictvo
vydané v maji 2010 (vylepsenia Gcinné pre Gctovné obdobia zacinajlice
po 1. janudri 2011)
Project of improving International Financial Reporting Standards issued
in May 2010 (improvements effective for accounting periods starting after
January 1, 2011)
Spolocnost ocakava, Ze prijatie tychto standardov a inter- The company expects that the acceptance of these stan-
pretdcii nebude mat v buducich d¢tovnych obdobiach vyznam- dards and their interpretation will not have any important influ-
ny vplyv na U¢tovnu zavierku spolo¢nosti. ence on the financial statements of the company in the future

accounting period.
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8 Vyznamné Gctovné posidenia, odhady
a predpoklady

Priprava Uctovnej zavierky v sulade s IFRS vyzaduje, aby ve-
denie spolo¢nosti urobilo zavery ohladne predpokladov a odha-
dov s vyznamnym dopadom na hodnotu vynosov, ndkladov, ma-
jetku a zdvazkov a vykdzanie podmienenych zévazkov k sivaho-
vému diu. Avsak neistota v tychto predpokladoch a odhadoch
moze mat za ndsledok vyznamnu Gpravu v Gctovnej hodnote ma-
jetku a zavazkov v buducich obdobiach. Pri aplikacii dctovnych z3-
sad vedenie spolocnosti urobilo nasledovné zdvery s najvyznam-
nejsim dopadom na tiastky vykdzané v Uctovnej zavierke:

1. IniZenie hodnoty dlhodobého majetku:

Spolo¢nost zauctovala straty zo zniZenia hodnoty dlho-
dobého majetku na zdklade postdenia jeho buducej spatne zis-
katelnej ceny. Dalsie informacie o znizeni hodnoty sa nachadza-
ju (vid Pozndmka 13, 42 a 43).

2. Rezerva na zamestnanecké pozitky:

Spolo¢nost vykazuje vyznamnu sumu ako rezervu na dl-
hodobé zamestnanecké pozitky pre jej sicasnych zamestnan-
cov. Ocenenie tejto rezervy je citlivé na predpoklady pouzité vo
vypoctoch, napriklad buduce trovne platov a pozitkov, diskont-
né sadzby, miera zniZovania poctu zamestnancov, miera ne-
skorsieho odchodu do dochodku (vid Pozndmka 58).

3. Ostatné rezervy a podmienené zavazky:

Spolo¢nost oproti stavu k 31. decembru 2010 vyznamne
znizila sumu rezerv na rozne sddne spory a iné rizikd spoje-
né s requlacnymi konaniami, ktorych je spolo¢nost G¢astnd. Pri
vytvdrani rezervy odhaduje vedenie spolo¢nosti pravdepodob-
nost a vysku Ubytku ekonomickych zdrojov potrebnych na vy-
rovnanie mozného alebo pravdepodobného z3vazku. Pri tomto
posudeni sa vedenie spolocnosti spolieha na poradenstvo ex-
ternych a internych pravnych poradcov, najnovsie dostupné in-
formdcie o stave konania a na interné postdenie pravdepodob-
nosti vysledku konania. Tieto Usudky a odhady sa priebezne ak-
tualizuju (vid Pozndmka 57).

4. Opravné polozky z dévodu znizienia hodnoty pohla-
davok:

Spolo¢nost poskytuje svoje sluzby velkému mnozstvu z3-
kaznikov. Ku dnu Uctovnej zdvierky preveruje jednotlivé po-
hladavky za utelom postdenia, €i existuju skutocnosti, ktoré
by naznacovali, Ze hodnota pohladdvok nebude v buddcnos-
ti uhradend. Na urcenie hodnoty takychto pochybnych pohla-
davok pouziva vedenie spolocnosti odhady, ktoré su zalozené
na skusenostiach z minulych obdobi a predpokladoch o mnoz-
stve faktorov, ktoré sa mozu odlisovat od skutocnych vysled-

kov. Platnost tychto odhadov je kazdorocne posudzovand (vid

Pozndmka 45 a 48).

5. Vykdzanie odloienej dafovej pohladavky:

Odlozené danové pohladavky sa vykazuju zo vsetkych od-
pocitatelnych docasnych rozdielov a pre vsetky nevyuzité da-
fové straty v rozsahu, v akom je pravdepodobné, Zze bude do-

eeececececcccccececscacsccasacacscscscscscsacacscscscsecacscscscscscscsccscscscssscscsccscscscsse SLOVENSKA POSTA

8 (Critical Accounting Assessments, Estimates,
and Assumptions

Preparation of the financial statements in compliance
with the IFRS requires that the company management ma-
kes 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 es-
timates may result in the significant adjustment in the finan-
cial value of assets and liabilities in future periods. When apply-
ing accounting principles, the company management made the
following conclusions with the most significant impact on the
amounts allocated in the financial statements:

1. Impairment of long-term assets:

The company booked losses from the impairment of long-
term assets based on an assessment of its future recoverable
amount. Additional information on impairments are found be-
low (see Notes 13, 42, and 43).

2. Provisions for employee benefits:

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

3. Other provisions and contingent liabilities:

The company, against the state, as of December 31, 2010,
significantly decreased the amount of provisions for various law-
suits and other risks connected with requlatory proceedings in
which the company is a party. When creating provisions, the com-
pany management estimates the probability and amount of dis-
posal of economic resources needed for the redemption of possib-
le or potential liabilities. With this assessment, the company re-
lies on the counselling of external and internal counsels, the latest
available information on the state of proceeding and internal as-
sessment of the probability of the proceeding outcome. These as-
sessments and estimates are updated continuously (see Note 57).

4. Provisions due to the impairment of receivables:

The company provides its services to a large number
of customers. As of the date of the financial statements, the
company reviewed individual receivables in order to assess
whether there were facts which would indicate that the value
of receivables will not be settled in future. To determine the
value of such doubtful receivables, the management used es-
timates which were based on the experience from past peri-
ods and assumptions of the number of factors which may dif-
fer from real results. The validity of these estimates are asses-
sed annually (see Notes 45 and 48).

5. Allocation of deferred tax receivable:

Deferred tax receivable is allocated from all deductible
concurrent differences and for all unused tax losses to the pro-
bable extent that a taxable profit will be achievable against
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siahnutelny zdanitelny zisk, voci ktorému bude mozné odpoci-
tatelny docasny rozdiel pouZzit resp. nevyuzité danové straty zu-
Zitkovat. Pre stanovenie hodnoty odlozenych dafovych pohla-
davok, ktoré mozu byt vykazané, su potrebné zasadné odhady
manaZmentu zaloZzené na odhade obdobia vzniku a vysky bu-
ducich zdanitelnych ziskov spolu s budtcimi stratégiami dafo-
vého planovania.

9 Imeny Gctovnych zdsad a odhadov

V roku 2011 nedoslo k zmene G¢tovnych zdsad a metdd a
boli konzistentne uplatnené ako v roku 2010.

10 Transakcie a zostatky v cudzej mene

Transakcie uskutocfiované v cudzej mene su prepocitava-
né a vykazované pouzitim aktudlneho denného kurzu vyhlase-
ného ECB v den predchddzajuci dfiu uskuto¢nenia Uctovného
pripadu.

Pripadné zisky alebo straty, ktoré vznikni v dosledku
zmeny kurzu po datume transakcie, sa U¢tuju do vykazu zisku a
strat ako kurzové zisky alebo straty. Majetok a zavazky v cudzej
mene sa na konci roku prepotitavaju kurzom vyhlasenym ECB,
platnym k 31. decembru. Nerealizované kurzové rozdiely sa ¢
tuju do vykazu ziskov a strat

11 Dlhodoby nehmotny majetok

0 dlhodobom nehmotnom majetku sa Gctuje podla IAS 38
v pripade, ked je pravdepodobné, Ze spolocnosti bude z tohto
majetku plynut buduci ekonomicky prinos a pokial je mozné
spolahlivo stanovit hodnotu tohto majetku. Kritériom identifiko-
vatelnosti nehmotného majetku je oddelitelnost a vznik v do-
sledku zmluvnych alebo inych zékonnych prav.

Pri prvom vykazanf je obstarany nehmotny majetok oce-
neny v obstardvacej cene. Nasledne sa vykazuje v obstardvacej
cene znizenej o opravky a akumulované straty zo znizenia hod-
noty. V pripade, Zze ma spolo¢nost len ¢iastocny narok na odpo-
¢ftanie DPH na vstupe koeficientom, obstardvacia cena sa zvy-
Suje 0 tuto koeficientovanu DPH. Pokial ur¢itd polozka nehmot-
ného majetku nesplni definiciu a kritérid pre vykazovanie ako
nehmotné aktivum, je okamzite G¢tovand do ndkladov v obdo-
bi, kedy sa to zistilo.

Nasledné vydavky na nehmotny majetok st sicastou na-
kladov bezného obdobia s vynimkou, ak spliaju definiciu a kri-
térid pre vykazovanie ako nehmotny majetok stavaju sa sucas-
tou ocenenia tohto nehmotného majetku. Nehmotny majetok
vytvoreny vlastnou ¢innostou spolo¢nosti sa neaktivuje a na-
klady su zauctované vo vykaze ziskov a strdt v obdobi, v kto-
rom vznikli.

which it will be possible to use the deductible concurrent dif-
ference or use unused tax losses. In 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 to-
gether with future strategies of tax planning will be necessary.

9 Changes in Accounting Principles
and Estimates

No changes in accounting principles and estimates occur-
red in 2011 and these were consistently applied as in 2010.

10 Transactions and Balances
in Foreign Currency

Transactions undertaken in foreign currency are calcula-
ted and allocated using the actual daily rate as announced by
the ECB on the date preceeding the day of accounting case re-
alisation.

In the event of profit or loss which arises as a result of
changes in the exchange rate after the date of the transaction,
such differences are accounted for in the Profit and Loss Acco-
unt as a foreign exchange profit or loss. Assets and liabilities in
foreign currency are converted at the end of the year at the fo-
reign exchange rate of the ECB valid as of December 31. Unre-
alised foreign exchange differences are accounted in the Profit
and Loss Statement.

11 Long-term Intangible Assets

Long-term intangible assets are accounted for according
to IAS 38 in each case, when it is probable that the company
will result future economic contributions from this asset and
while it is possible to credibly state the value of the asset. Cri-
teria for identifying the intangible asset is separability and ge-
nerates thereby a contract or any other legal rights.

With the first allocation the acquired intangible assets are
valued in acquisition expenses. Subsequently, they are alloca-
ted at the acquisition price reduced by depreciation and accu-
mulated loss from reduced value. In the case, where the com-
pany has only a partial claim for the deduction of the VAT at the
entry coefficient, the acquisition price is increased by the VAT
coefficient. Whilst the defined intangible asset does not ful-
fil the definition and criteria for allocation as an intangible as-
set, it is immediately accounted into the expenses in the peri-
od when this was identified.

The following allocation of intangible assets are a compo-
nent of the current period, the exception being if it fulfils the
criteria for intangible assets by becoming a component of the
assessment of this intangible asset. Intangible assets created
by the activities of the company are not activated and expen-
ses are accounted in the Profit and Loss Account in the period
in which they arose.
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Softvér

Pokial nie je obstardvacia cena nového softvéru neodde-
litefnou sucastou obstardvacej ceny hardvéru, Uctuje sa o flom
ako o nehmotnom majetku.

0dhadovana doba Zivotnosti nehmotného majetku je na-
sledovna:

Software 4 - 5 rokov

Ostatny nehmotny majetok 4 - 5 rokov

Doba Zivotnosti nehmotného majetku je urcend ako ko-
necnd a spoloc¢nost odpisuje tento majetok rovnomerne pocas
odhadovanej doby Zivotnosti. Doba odpisovania a metéda od-
pisovania sa kazdorotne preveruju na konci U¢tovného obdo-
bia, pricom sa posudzuje aj Uctovnd hodnota nehmotného ma-
jetku z hladiska jej mozného zniZenia. Zmeny v ocakdvanej Zi-
votnosti alebo v o¢akdvanom sposobe spotreby buducich eko-
nomickych Uzitkov prislichajucich k majetku su uctované ako
zmena v dobe alebo metdde odpisovania tak, ako je vhodné
a sU povazované za zmenu v Uctovnych odhadoch. Odpis ne-
hmotného majetku s kone¢nou Zivotnostou je zauctovany vo
vykaze ziskov a strat v riadku odpisov.

12 DIhodoby hmotny majetok

Dlhodoby hmotny majetok sa pri prvotnom Gctovani oce-
fiuje obstardvacou cenou. Nasledne po prvotnom Uctovani sa
dlhodoby hmotny majetok vykazuje v obstardvacej cene znize-
nej o opravky a akumulované straty zo zniZzenia hodnoty. Po-
zemky, umelecké diela a zbierky sa ocefuji v obstardvacich
nakladoch a neodpisuju sa. Pri predaji alebo vyradeni majetku
sa jeho obstardvacia cena a opravky eliminuju zo stvahy a zisk
alebo strata z predaja sa zahrnie do vykazu ziskov a strdt.

Obstardvacia cena dlhodobého hmotného majetku zahffia
kipnu cenu, ndklady na dopravu, clo a dalsie ndklady, ktoré su-
visia s obstaranim (napr. DPH, ak nie je ndrok na jej odpotitanie
alebo ju mozno odpocitat na vstupe len koeficientom) a v 0so-
bitnych pripadoch aj Urok z Gveru. Naklady vynalozené na tech-
nické zhodnotenie majetku sa stany sucastou ocenenia tohto
majetku v pripade, Ze preukdzatelne prispeli k zvy3eniu ekono-
mického UZitku, ktory podniku plynie z jeho pouzivania.

Majetok, ktory nesplfia kritérid pre zaradenie do dlho-
dobého hmotného majetku sa uctuje do nakladov.

V pripade, Ze polozky dlhodobého hmotného majetku
maju rozdielnu dobu pouZitelnosti, U¢tuju sa ako osobitné poloz-
ky (hlavné komponenty) dlhodobého hmotného majetku.

0dpisy dlhodobého hmotného majetku sa vykazuji vo
vykaze ziskov a strat rovnomerne po¢as odhadovanej doby po-
uzitelnosti kazdej casti dlhodobého hmotného majetku. Doba
Zivotnosti a odpisovd metdda sa pravidelne 1 x ro¢ne na konci
uctovného obdobia posudzuju tak, aby bolo zaistené, Zze doba
odpisovania a metdda odrdzaju predpokladany ekonomicky pri-
nos plyndci z pouzivania hmotného majetku.
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Software

Whilst the acquisition price of new software was not an
indivisible component of the price of the hardware, they are ac-
counted as an intangible asset.

The estimated lifetime of intangible assets is as follows:

Software 4 -5 years

Other intangible assets 4 - 5 years

The lifetime of intangible assets is specified as final and the
company’s intangible assets are depreciated equally througho-
ut the period of their lifetime. The period of depreciation and the
method of depreciation are appraised annually at the end of the
accounting period, when also the financial value of intangible
assets is examined from the point of view of its possible reduc
tion. Changes in expected lifetime or expected means of con-
sumption of future economic utility belonging to the assets are
noted as a change in the period or depreciation method as su-
itable and are considered to be a change in accounting estima-
tes. The depreciation of intangible assets with a final lifetime is
booked in the Profit and Loss Account in the line of depreciation.

12 Long-term Tangible Assets

Fixed tangible assets at the primary booking are valued at
the acquisition price. Subsequently, after primary booking, the
fixed tangible assets are allocated at the acquisition price redu-
ced by depreciations and accumulated loss from impairment of
value. Land, artistic works, and collections are valued at acqui-
sition expenses and are not depreciated. For the sale or dispo-
sal of the asset, its acquisition price and depreciation are elimi-
nated from the balance sheet and any profit or loss from the
sale included into the Profit and Loss Statement.

The acquisition price of fixed tangible assets includes the
purchase price, transportation expenses, customs duties and
other expenses, which are connected with the acquisition (e.q.
VAT, if it does not have the claim for its deduction or it can only
deduct upon entry the coefficient). Expenses spent on the tech-
nical valuation of the asset become a component of the asses-
sment of this asset in the case, that the demonstrability contri-
butes to the increase in the economic utility, which the compa-
ny passes from its usage.

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

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

The depreciation of long-term tangible assets are alloca-
ted in the profit and loss account equally throughout the es-
timated lifetime for each part of the long-term tangible as-
sets. The lifetime and depreciation method are regularly, 1 x a
year, at the end of the fiscal year, appraised so, in order to as-
sure that the period of depreciation and method reflect the as-
sumed economic contribution deriving from usage of the tan-
gible asset.
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Nedokoncené hmotné investicie predstavuju nedokonce-
ny dlhodoby hmotny majetok a vykazuju sa v obstardvacich ce-
nach, ktoré zahrnuju naklady na ich obstaranie a iné priame na-
klady. Nedokoncené hmotné investicie sa neodpisuji do doby
svojho dokoncenia a zaradenia do uZivania.

0dhadovana doba Zivotnosti dlhodobého hmotného ma-
jetku je nasledovna:

Budovy a stavby 10 - 50 rokov
Stroje, pristroje a zariadenia 4 - 33 rokov
Dopravné prostriedky 4 - 8 rokov
Ostatny dlhodoby hmotny majetok 1 -5 rokov

Spolo¢nost pocas uctovného obdobia nemenila dobu 7i-
votnosti dlhodobého majetku.

13 ZniZenie hodnoty hmotného a nehmotného
majetku

Spolo¢nost, v sulade s 1AS 36 - ZniZenie hodnoty aktiv, po-
sudzuje ku kazdému stvahovému dfiu GUctovnu hodnotu hmot-
ného a nehmotného majetku, aby urcila, ¢i existuju ndznaky, ze
hodnota dlhodobého majetku by mohla byt znizend. V pripade
vyskytu takychto ndznakov sa vypracuje odhad spatne ziskatel-
nej ceny daného majetku, aby sa urcil rozsah pripadnych strét zo
zniZenia jeho hodnoty. Spatne ziskatelnd cena sa rovnd redlnej
hodnote znizenej o ndklady na predaj alebo pouZitelnej hodno-
te (hodnote z pouzivania) podla toho, ktord je vyssia. Opravné
polozky boli vytvorené za predpokladu dosiahnutia spatne zis-
katelnej ceny z predaja budov na UGrovni 80 % ich obstardvacej
ceny, stanovenej ako redlnej hodnoty tohto majetku a stanove-
nej vyznamnosti (0 opravnej polozke sa bude Uc¢tovat vtedy, ak
vypocitand opravnd polozka dosiahla hodnotu viac ako 22 tis.
EUR na jednu budovu). Opravné polozky k pozemkom boli posu-
dzované na zdklade predpokladu dosiahnutia spatne ziskatelnej
ceny z predaja tohto majetku na Grovni 100 % jeho obstardvace;
ceny. Prehodnotenie opravnej polozky podla bodu 82.

Pri posudzovani pouzitelnej hodnoty sa diskontuje odhad
buducich pefaznych tokov na ich sui¢asni hodnotu pomocou
diskontnej sadzby pred zdanenim, ktord vyjadruje aktudlne tr-
hové postdenie casovej hodnoty penazi a rizikd Specifické pre
dany majetok.

Pouzitelnd hodnota (hodnota z pouZivania) nebola pre
Ucely urcenia spatne ziskatelnej ceny stanovena.

Spolo¢nost ako celok predstavuje jednotku vytvaraju-
cu penazné prostriedky, nakolko v sulade s postovou licenciou
musi drzat siet pobociek bez ohladu na to, ¢iich dostatocne vy-
uziva. Majetok spolocnosti nie je teda testovany na zniZenie
hodnoty len v zavislosti od miery jeho vyuZzitia, ale skor je po-
sudzovany z hladiska toho, ¢i sl0Zi na poskytovanie postovych
sluzieb alebo nie. Vyznamné zmeny v trhovych podmienkach
vsak mozu dokonca sposobit, Ze objektivna hodnota nepotreb-
ného / nevyuzivaného majetku bude blizka nule.

V pripade, Ze fakty a okolnosti naznacuju, Ze hodnota dl-
hodobych aktiv alebo jednotky vytvarajlcej penazné prostried-
ky je zniZen3, zauctuje sa strata zo zniZenia hodnoty prostred-
nictvom opravnej polozky v stlade s IAS 36 - ZniZenie hodnoty
aktiv na tarchu nakladov.

Unfinished tangible investments represent unfinished
tangible assets and are allocated at the acquisition price which
includes expenses for acquisition and other direct expenses.
Unfinished tangible investments are not depreciated until the
period of their completion and putting in usage.

The estimated lifetime of long-term tangible assets is as
follows:

Buildings and structures 10 - 50 years
Plants and equipment 4 - 33 years
Means of transport 4 - 8 years
Other long-term tangible assets 1-5vyears

During the accounting period, the company has not re-as-
sessed the lifetime of its long-term assets.

13 Reduced Value of Tangible and Intangible
Assets with the Exception of Goodwill

The company reviews, in compliance with IAS 36 - Impair-
ment of assets, as at every balance sheet date the financial va-
lue of the tangible and intangible assets, that define whether
there exists any indications for the value of the given assets to
be reduced. In case of such an indication, an estimation of the
recoverable amount of the given asset is processed, that defi-
nes the extent of the contingent loss from the reduction of its
value. The recoverable amount equals the real value reduced
by the sales expense or the usable value (value in use) accor-
ding to which amount is higher. Provisions were created with
the assumption of recovering the recoverable amount from the
sale of building at 80% of their acquisition price, specified as
real value of the assets and specified level of significance (the
provisions shall be accounted for if the calculated provisions re-
ached the amount of more than EUR 22 ths. for one building).
Provisions on lands were assessed on the basis of assumption
of recovering the recoverable amount from the sale of such as-
sets at 100% of its acquisition price. Re-assessment of provision
according to Note 82.

In appraising the usable value, the discount estimate of
future cash flow on its current value by means of the discount
rate before taxation which considers the actual market apprai-
sal of the time cash value and risk specific for the given assets.

The usable value (value in use) was not determined for
the purposes of specification of the recoverable amount.

The company as a whole represents an entity creating
cash because, in compliance with the postal license, it shall
have a network of branches regardless of the fact that they are
not sufficiently used in full. The company assets are not tested
to value impairment only depending on the level of their use
but they are assessed from the perspective whether they ser-
ve for the provision of postal services or not. Significant chan-
ges in market conditions may even cause that objective value
of unnecessary / unused assets to be close to zero.

In cases, where the facts and conditions indicate that the
value of long-term assets or the units generating cash resour-
ces are reduced, it is recorded as a loss through the medium of
adjusted items in compliance with IAS 36 - Impairment of as-
sets on the expense load.
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14 Dlhodoby majetok uréeny na predaj

Dlhodoby majetok a vyradované skupiny aktiv a zavaz-
kov sa klasifikuju ako urtené na predaj, ked ich d¢tovnd hodno-
tu mozno realizovat skor predajom ako nepretrzitym pouziva-
nim. Tato podmienka sa povazuje za splnend len vtedy, ked je
predaj vysoko pravdepodobny, pricom majetok (alebo skupina
aktiv a zavédzkov urcenych na predaj) je k dispozicii na okamzity
predaj v stave, v akom sa prave nachddza. Spolo¢nost sa musi
usilovat o realizaciu predaja, o ktorom by sa malo predpokla-
dat, Ze spIni kritérid na vykdzanie skonteného predaja do jed-
ného roka od datumu takejto klasifikécie.

Dlhodoby majetok urceny na predaj (a skupina aktiv a z3-
vazkov urc¢enych na predaj) sa ocefiuje predchadzajucou Uctov-
nou hodnotou majetku alebo redlnou hodnotou minus ndklady
na predaj, podla toho, ktord je nizsia.

V rdmci dlhodobého hmotného majetku spolocnost vy-
kazuje majetok v zostatkovej hodnote 11 154 tis. EUR, ktory je
schvaleny manazmentom na predaj. KedZe spolocnost sa sna-
7 0 predaj tohto majetku uz pomerne dlhd dobu a predpoklad
jeho predaja do jedného roka je malo pravdepodobny, spoloc-
nost nevykazuje tento majetok ako drzany na predaj, nakol-
ko nesplna kritéria tejto klasifikacie v zmysle standardu IFRS 5.

15 Lizing

UrCenie, ¢i zmluva obsahuje prvky lizingu alebo je lizin-
gom, z3visi od podstaty zmluvy pri jej uzatvoreni. Zmluva je
povazovand za zmluvu, ktord obsahuje prvky lizingu a je podla
toho zauctovang, ak jej spinenie zavisi od pouZitia Specifického
aktiva alebo prevodu prava pouzivat aktivum.

Financny lizing

Pokial sU podla zmluvy vsetky podstatné rizikd a odmeny
slvisiace s aktivom prevedené na nadjomcu, spolocnost uctuje
o financnom lizingu v sulade s IAS 17. Prendjom nehnutelného
majetku s obmedzenymi moznostami vypovedania zmluvy na
dobu neur¢itu sa posudzuje podla stanovenej hladiny vyznam-
nosti. V sUvahe sa zalctuje majetok a zavazky, ktoré sa rovna-
ju objektivnej hodnote prenajatého majetku na zaciatku doby
prendjmu, resp. sucasnej hodnote minimalnych lizingovych pla-
tieb ndjomného, podla toho, ktord z hodnot je nizsia. Sucastou
objektivnej hodnoty je DPH, na ktorej odpocitanie nie je narok.
Pokial je to z technického hladiska vhodné, pre vypocet stcas-
nej hodnoty minimalnych splatok ndjomného spolo¢nost pou-
Ziva diskontny faktor, ktory sa rovnd implicitnej Urokovej mie-
re lizingu. Potiatotné priame naklady vynalozené spolo¢nostou
pred zaciatkom lizingu sa aktivuju. Lizingové platby su ¢lenené
(pri pouziti metody efektivnej drokovej miery) medzi finanéné
naklady, ktoré st vykazané v rdmci Urokovych nakladoy, a ¢iast-
ku zniZujucu zdvazok voci prenajimatelovi.

Zodpovedajuci z4vazok voci prenajimatelovi sa zahrnie do
sivahy ako zavazok z financného prendjmu. V stvislosti s financ-
nym lizingom vznikaju spolo¢nosti v kazdom G¢tovnom obdobi v
priebehu prendjmu okrem finan¢nych nékladov aj odpisové na-
klady. Spolocnost odpisuje prenajaty majetok po dobu jeho 7i-
votnosti podla rovnakych odpisovych zésad ako vlastny majetok.
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14 Long-term Assets Designated for Sale

Long-term assets and assigned groups of assets and liabi-
lities are classified as designated for sale when their financial
value can be realised earlier through sale rather than their con-
tinuous use. This condition is considered as fulfilled only when
the sale is highly probable during which the assets (or groups of
assets and liabilities designated for sale) are at disposal for im-
mediate sale in the state in which it just can be found. The com-
pany must strive to realise the sale, as to which it should be as-
sumed that it fulfils the criteria on the allocation of the finalisa-
tion of the sale in one year from the date of such a classification.

Long-term assets designated for sale (and groups of as-
sets and liabilities designated for sale) are valued at the pre-
viously accounted value of the asset or at real value minus ex-
penses associated with the sale, according to which is lower.

Within long-term tangible assets, the company allocated
assets in the residual value of EUR 11,154 ths., which were appro-
ved by management for sale. As the company has been trying to
sell this asset for quite a long time and the expectation of its sale
within one year is not very probable, the company does not al-
locate this asset as held for sale because it does not fulfil the cri-
teria of this classification in accordance with the IFRS 5 standard.

15 Leasing

Determination of whether the contract contains the ele-
ments of leasing or if it is a leasing depends on the nature of
how it is concluded. The contract is considered to be a contract
containing the elements of leasing and it is recorded accordingly,
if its performance depends on the use of a specified asset or the
transfer of a right to use an asset.

Financial leasing

All contracts with substantial risks and compensation related
to assets converted to rentals are accounted as financial leasings in
compliance with IAS 17. The rental of property assets with limited
options for the termination of contracts for indefinite periods are
appraised according to a specified level of significance. All other
leasing is classified as operative leasing. In the balance sheet as-
sets and liabilities are posted which are equivalent 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 the VAT upon which deductions shall not be claimed. In so
far as the technical point of view is applicable, for the calculation
of the current value of the minimum payment of the rental, the
company uses the discount factor which equals the implicit inter-
est rate of the leasing. Initial expenses of the company before the
start of the leasing are activated. Leasing payments are divided (in
using the method of the effective interest rate) among financial
expenses which are allocated in the sphere of interest expenses
and reduced by the amount of liabilities towards the tenant.

Corresponding liabilities towards tenants are included in
the balance sheet as a liability from financial rentals. The com-
pany, in connection with financial leasing, incurred, in each ac-
counting period in the course of the rental, financial expen-
ses as well as depreciation expenses. The company deprecia-
tes rented assets for the duration of its lifetime according to the
equal depreciation principles as its own assets.
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Operativny lizing

Vietky ostatné lizingy sa klasifikuju ako operativny lizing.
Splatky realizované v ramci operativneho lizingu st vykazované
linedrne ako naklady do ziskov a strdt pocas doby trvania lizingu.

16 Financné investicie

Dlhodobé financné investicie, kedZe neexistuje aktivny
trh 3 nie je mozné urcit ich objektivnu hodnotu, sa vykazuji v
obstardvacich cendch podla IAS 39.46 (c) znizenych o opravné
polozky na prechodné znizenie ich hodnoty, ak takdto situdcia
nastane. Spolo¢nost realizuje test zniZenia hodnoty na zdklade
metddy vlastného imania.

Vynimkou je Rakudska posta, ktord je aktivne obchodova-
telnd na Viedenskej burze a test znizenia hodnoty vychddza z
redlnej hodnoty akcif k 31. decembru 2011.

17 1asoby

Z4soby sa vykazuju vo vdzenom aritmetickom priemere
obstardvacich cien alebo v istej realizovatelnej hodnote, vidy
v tej, ktord je nizsia, upravenej o opravnu polozku na zastara-
né a nepouzitelné zdsoby. Obstardvacia cena zahffia naklady na
suroviny a ostatné ndklady suvisiace s obstaranim zasob. Sucas-
tou obstardvacej ceny zasob je aj DPH, na odpocitanie ktorej nie
je narok a tato DPH sa sleduje na osobitnom analytickom ucte v
triede 1. Cistd realizovate/na hodnota je odhadom predajnej ceny
pri beznych podmienkach obchodovania po odpocitani ndkladov
na dokoncenie a predaj. Zasoby vytvorené vlastnou ¢innostou sa
vykazuju v skutocnych priamych ndkladoch, ktoré zahfiaju pria-
my materidl a priame mzdy, ostatné priame néklady a stvisiacu
réziu, ktord vychddza z normalnej prevadzkovej kapacity.

18 Penainé prostriedky a penainé ekvivalenty

V stlade s IAS 7 sa penainé prostriedky a penazné ekvi-
valenty skladaju z hotovosti a pefnaznych prostriedkov na U¢-
toch v bankach a z vysoko likvidnych investicii s nevyznam-
nym rizikom zmien v hodnote, ktoré maju povodnu splatnost
do troch mesiacov alebo kratsiu odo dfia obstarania.

19 Zvereny cudzi finanény majetok a zavazky
z drZania zvereného cudzieho finan¢ného
majetku

Spolo¢nost poskytuje $pecifické typy sluzieb, ako napri-
klad sluzby pre Postovu banku, a. s., vyber SIPO, postovy pla-
tobny styk, vypldcanie dochodkov a davok, realizécia stdvko-
vych a lotériovych ¢innosti, predaj kolkov a dialni¢nych nale-
piek, pri ktorych prijima a vyplaca finan¢né prostriedky. V tej-
to savislosti spolocnost eviduje na svojich bankovych Gctoch a
v pokladniach na postach finan¢né prostriedky, ktoré st jej zve-
rené na urcitt dobu za Gcelom realizécie tychto sluzieb. Spolo¢-
nost tiez eviduje pohladavky a zdvazky voci tymto partnerom
vyplyvajuce z poskytovania uvedenych sluzieb. Zverené financ-
né prostriedky su evidované na osobitnych d¢toch, oddelene
od vlastnych finan¢nych prostriedkov.

Operative leasing

All other leasing is classified as operative leasing. Instal-
ments within operative leasing are allocated linearly as expen-
ses into profits and losses during the period of the leasing.

16 Financial Investments

As an active market does not exist and it is not possible
to determine their fair value, long-term financial investments
are allocated at their acquisition price according to IAS 39.46 (c)
and reduced by the adjusted items on the transition reduction
of their value, if such a situation occurs. The company executes
the impairment test on the basis of the equity method.

The exception is Austrian Post which is actively tradable
on the Vienna Stock Exchange and the impairment test follows
the real value of shares as of December 31, 2011.

17 Inventory

Inventory is allocated in weighted arithmetic average of
the acquisition price or in the net realised value, always at that
which is lower, aligned in adjusted items for obsolete and unu-
sed inventories. The acquisition price includes expense on ma-
terials and other expenses connected with the acquisition of in-
ventory. the VAT is also one of the component of the acquisition
price of the inventory; the VAT deduction can be claimed and this
VAT follows the particular analytical account in class 1. The net
realised value is the estimated sale price at normal trade condi-
tions, net of expenses for sale. Inventory created by own activi-
ties is allocated in effective direct expenses which include direct
materials and work, other direct expenses, and related expendi-
tures, which emanate from normal operational capacity.

18 Cash and cash equivalents

In compliance with IAS 7, cash and cash equivalents sto-
red as cash and balances on bank accounts are considered as
high liquidity investments with an insignificant risk of change in
value, which have an original maturity of three months or shor-
ter from the day of its acquisition.

19 Financial Trust and Trust Liabilities

The company provides for specific types of services, such
as services for the Post Bank, collection of SIPO, a postal pay-
ment system, disbursement of pensions and social benefits,
execution of betting and lottery activities, the sale of revenue
stamps and motorway stickers, connected with the acceptance
and disbursement of financial means. In this regard, the com-
pany records financial resources on its bank accounts and in
treasuries at the post offices which are entrusted for a speci-
fic period of time in order to carry out these services. The com-
pany also records receivables and liabilities against these part-
ners resulting from the provision of the above services. Finan-
cial trust is recorded on special accounts separately from their
own financial resources.
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Zvereny finantny majetok a zdvazky z drzania zvereného
cudzieho financného majetku st v sdlade so Standardom IAS
32 ods. 42 vykdzané v sivahe samostatne (majetok na strane
aktiv a zdvazky na strane pasiv) z dovodu, Ze finan¢ny majetok
a financny z3vazok nie s vysporiadané stcasne a spolocnost
7ndsa vsetky rizikd vyplyvajice z nevysporiadania transakcif v
pripade straty financnych prostriedkov a zaroved jej plynu vy-
hody 7 drzania takéhoto majetku.

20 Pohladavky

Dlhodobé pohladavky prevysujuce prevadzkovy cyklus
spolocnosti, s o¢akdvanou splatnostou nad 12 mesiacov, su di-
skontované na sucasnu hodnotu s pouZitim Urokovej miery po-
Ziciek poskytnutych na porovnatelné ¢asové obdobie.

Kratkodobé pohladavky st vykazované v nominalnej hod-
note znizené o opravné polozky. Opravné polozky su kalkulova-
né na zaklade individudlneho rizika a minulych skisenosti. Spo-
lo¢nost vykazuje opravné polozky k obchodnym pohladdvkam.

Metody hodnotenia pohladdvok v suvislosti so znizenim
hodnoty su zalozené na vekovej strukture a na individudlnom
posudenf dlZnikov:

K pohladdvkam po lehote splatnosti viac ako 180 dni 10 %,

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

Spoloc¢nost zaroven individudline posudzuje platobnud schop-
nost svojich dlznikov v stvislosti s rizikom nesplatenia a tvori:

- 100 % opravnu polozku k pohladdvkam po splatnosti voci
tym dlznikom, u ktorych bola vymozitelnost identifikova-
na ako nepravdepodobn3,

- 50 % opravnu polozku k pohladdvkam po splatnosti voci
tym dlznikom, u ktorych bola vymozitelnost identifikova-
na ako menej pravdepodobna.

21 Derivaty

Spolo¢nost pouZiva financné nastroje na zabezpecenie sa
proti kurzovému a Urokovému riziku z prevadzkovych, finan¢-
nych a investi¢nych cinnosti. Tieto derivdty sa prvotne vyka-
7ujl v redlnej hodnote v defi uzatvorenia derivatovej zmluvy
(der obchodu) a nasledne sa precefiuji na redlnu hodnotu.
Zmeny redlnej hodnoty derivatov sa vykazu vo vykaze ziskov a
strat.

Spolo¢nost mala uzatvoreny Grokovy swap od roku 2006,
ktory bol vysporiadany k 1. jdlu 2010. Ziadne iné derivaty spo-
lo¢nost v sticasnosti nema.
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Financial trust and trust liabilities are in compliance with
the IAS 32 (42) standard allocated in the balance sheet sepa-
rately (assets on the side of assets and liabilities on the side of
liabilities) due to the fact that financial assets and financial lia-
bilities are not settled at the same time and the company be-
ars all risks resulting from unsettled transactions in cases of
loss of financial means, but there are also advantages from hol-
ding such assets.

20 Receivables

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

Short-term receivables are allocated at the nominal va-
lue reduced by the adjusted item. The adjusted items are cal-
culated on the basis of individual risk and past experience. The
company allocates the adjusted items to trade receivables. The
company allocates provisions to the trade receivables.

Methods of assessing receivables with regard to impair-
ment are based on an age structure and individual assessment
of debtors:

For receivables overdue by more than 180 days 10 %,
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 %.

The company also individually assesses the solvency of its

debtors with regard to the risk of default and creates:

- 100 % provision to overdue receivables against debtors
whose enforceability was identified as improbable,

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

21 Derivates

The company uses financial instruments to secure again-
st exchange rate and interest rate risks from operational, finan-
cial and investment activities. These derivatives are primarily
allocated at their real value on the day of concluding derivati-
ve contracts (day of business) and then revaluated to their real
value. The change of real value of derivatives is allocated in the
Profit and Loss Account.

The company had concluded this swap since 2006, which
was settled as of July 1, 2010. On the present, the company has
no other derivatives.
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22 Vlastny kapital

Pravna forma spolocnosti je akciovd spolocnost. Zakladné
imanie spolocnosti sa vykazuje vo vyske zapisanej v obchod-
nom registri. Fondy zo zisku a ostatné kapitalové fondy vytva-
ra spolocnost v stlade s Obchodnym zdkonnikom, zdkonom ¢.
349/2004 7. z. o transformacii. Zékonny rezervny fond spolo¢-
nost vytvorila vo vyske 1 % zo zdkladného imania a tento fond
je povinna kazdoro¢ne doplfiat o sumu najmenej vo vyske 5 %
7 tistého zisku az do dosiahnutia vysky najmenej 20 % z3klad-
ného imania.

Spolo¢nost riadi kapitdl tak, aby bola schopnd vzdy nepre-
trzite fungovat ako zdravy celok. Optimalizuje pomer medzi cu-
dzimi zdrojmi a celkovym kapitdlom. Vlastny kapitdl pozostd-
va zo zdkladného imania, kapitalovych fondov, fondov zo zisku,
ocenovacich rozdielov a nerozdelenych ziskov.

23 Dividendy

Dividendy z kmefiovych akcif sa Uctuju na uctoch spoloc-
nosti v obdabi, v ktorom ich schvalili akciondri spolo¢nosti.

24 Rezervy

Spolo¢nost vykazuje rezervu vtedy, ak ma sicasnu po-
vinnost (zmluvnu alebo mimozmluvnuy) vyplyvajicu z minulych
udalosti, ak je pravdepodobné, Ze v sdvislosti s vyrovnanim po-
vinnosti dojde k ubytku podnikovych zdrojov predstavujacich
ekonomické uzitky, pricom vysku uvedenej povinnosti mozno
spolahlivo odhadnut.

Rezervy sa ocefiuju na zéklade najlepsieho odhadu vede-
nia spolocnosti tykajuceho sa ndkladov nevyhnutnych na vy-
rovnanie zavazku, vidy k sivahovému dfiu. Ak je efekt ¢aso-
vej hodnoty pefazi vyznamny, rezerva je diskontovand pouzi-
tim aktudlnej diskontnej sadzby pred danou, ktord vhodne od-
rdza riziko prisluchajuce k zévazku. Tam, kde sa pouZiva diskon-
tovanie, Uctovnd hodnota rezervy sa zvysuje v kazdom obdobi,
aby sa zohladnilo zniZovanie diskontu z casového hladiska. Ten-
to narast je zatctovany ako financny naklad.

25 Pozicky a avery

Uvery a finan¢né vypomoci sa pri prvotnom zauctovani
ocefiuju obstardvacou cenou, ktord sa rovnd redlnej hodnote
prijatého penazného plnenia upravenej o naklady spojené s po-
skytnutim Uveru alebo finan¢nej vypomoci. Zisky a straty sa U¢-
tuju do vysledku hospodarenia v okamihu, kedy dojde k oduc¢-
tovaniu zdvazku alebo k zniZzeniu jeho hodnoty.

Uvery a finantné vypomoci su klasifikované ako kratko-
doby zdvazok, pokial sa ocakdva, Ze bude vysporiadany v ram-
ci dvanastich mesiacov od rocného suvahového dfia. Vietky

ostatné pozicky su klasifikované ako dlhodobé z3vazky.

Dlhodobé 7dvazky su ocefiované v stcasnej hodnote bu-
ducich penaznych tokov.
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22 Equity

The legal form of the company is a joint stock company.
The equity of the company is allocated in the amount regis-
tered in the Commercial Register. Profit funds and other capi-
tal funds created by the company in compliance with Commer-
cial Code and Act N0.349/2004 Coll. regarding the transforma-
tion of Slovenskd posta. The company created a legal reserve
fund in the amount of 1 % of equity and it is obliged to annu-
ally replenish this by an amount of at least 5 % from the net
profit as far as the achieved amount at least of 20 % of equity.

The company manages capital in a manner guaranteeing
the ability to continue operating as a healthy company. It op-
timises the ratio between foreign sources and total capital. Its
own capital consists of equity, capital funds, funds from profit,
evaluation differences and undivided profits.

23 Dividends

Dividends from common shares are accounted in the ac-
counts of the company in the period approved by the sharehol-
ders of the company.

24 Provisions

The company allocates provisions at the time if it has an
actual obligation (contractual or extra-contractual) influenced
by past events, if it is probable that in connection with a settle-
ment of the obligation, there will be a decline in the company
resources representing economic use, and whilst it is possible
to reliably estimate an amount of this liability.

Provisions are valued on the basis of the best estimation
of management pertaining to expenses necessary for the re-
demption of liabilities, always as of the date of the balance
sheet. In the instance that the influence of such a calculation is
important, discounts the current value of the expenses which
the company will have to spend on the redemption of liabili-
ties. Where discounting is used, the financial value of the pro-
visions is increasing in each accounting period in order to consi-
der decreasing the discount from the time perspective. This in-
crease is booked as financial expense.

25 Borrowings and Loans

Loans and financial assistance are primarily posted at the
valuation of the acquisition price which equals the real value of
the accepted financial resources fulfilling the expenses conne-
cted with the provision of loans or financial assistance. Profits
and losses are accounted to the business results at the moment
when liabilities are deducted or when the value is reduced.

Loans and financial assistance are classified as short-term
liabilities under the expectation that they will be settled within
twelve months from the annual balance sheet date.

All other borrowings are classified as long-term liabilities.



26 1avazky

Dlhodobé zdvazky prevysujice vysporiadanie v normal-
nom prevadzkovom cykle spolocnosti, so splatnostou nad 12
mesiacov, su diskontované na sutasnt hodnotu s pouzitim Gro-

dobie.

Kratkodobé zdvazky - vysporiadané v normélnom prevadz-
kovom cykle spolo¢nosti st vykdzané v nomindlnej hodnote.

27 Podmienené aktiva a podmienené zavazky

Podmienené zavazky su

1) mozné povinnosti, ktoré vyplyvaju z minulych udalosti a
ich existencia bude potvrdend tym, Ze dojde alebo ne-
dojde k jednej alebo viacerym neistym buducim udalos-
tiam, ktoré nie s celkom pod kontrolou spolo¢nosti.

2) sucasné povinnosti, ktoré vznikli z minulych udalosti,
avsak nie su vykdzané, pretoze nie je pravdepodobné, ze
na ich vysporiadanie sa bude vyzadovat Ubytok ekono-
mickych UZitkov.

Podmienené zavazky nie sU vykdzané v GcCtovnej zavier-
ke, ale ich opis je uvedeny v pozndmkach k Uctovnej zavierke.

Podmienené aktiva su

- moziné aktiva, ktoré vznikli z minulych udalosti a ktorych
existencia bude potvrdend tym, Ze dojde alebo nedojde k
jednej alebo viacerym neistym budtcim udalostiam, kto-
ré nie st celkom pod kontrolou spolo¢nosti.

Podmienené aktiva nie si uvedené v Uctovnej zavierke,
ale v pripade, Ze je ekonomicky prinos pre spolocnost pravde-
podobny, uvadza sa o nich informdcia v pozndmkach k Uctov-
nej zavierke.

28 Naklady na prijaté avery a pozicky

Naklady na prijaté Gvery a pozicky, ktoré sa daju pria-
mo priradit k nadobudnutiu, zhotoveniu alebo vyrobe majet-
ku splnajuceho kritéria kvalifikovatelného aktiva, sa kapitalizu-
ju ako sucast obstardvacej ceny tohto majetku. Ostatné nakla-
dy na prijaté Uvery a poZicky sa vykazuju ako naklad v obdobi,
v ktorom sa vynaloZia.

Aktivacia ndkladov na prijaté pozitky a Uvery sa zatina
vtedy, ked prebiehaju cinnosti na pripravu majetku na jeho za-
myslané pouzitie a vzniknt vydavky i ndklady na prijaté pozicky
a Uvery. Naklady na prijaté pozicky a Uvery sa aktivuju dovtedy,
kym majetok nie je pripraveny na jeho zamyslané pouZitie. N3-
klady na prijaté pozicky a Uvery zahffaju Uroky z Gverov.

Spolo¢nost aktivuje naklady na prijaté pozicky a Uvery v
pripade, Ze priprava na vystavbu zacala 1. janudra 2009 ale-
bo neskor. Spolocnost pokracuje v G¢tovani ndkladov na prija-
té pozicky a Uvery do nakladov v pripade, Ze sa tykaju majet-
ku, ktorého priprava na vystavbu zacala pred 1. janudrom 2009.
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26 Liabilities

Long-term liabilities exceeding a settlement in the nor-
mal operational cycle of the company, with a maturity of over
12 months, are discounted at the current value with the use of
interest rates of borrowings provided for a comparable time
period.

Short-term liabilities - settled in the normal operational
cycle of the company are allocated at the nominal value.

27 Contingent Assets and Contingent Liabilities

Contingent liabilities are

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

2)  actual obligations resulting from past events are not allo-
cated because it is not probable that their settlement will
require disposal of economic use.

Contingent liabilities are not allocated in the financial re-
cords but their descriptions are listed in the notes to the Finan-
cial Statements

Contingent assets are

- potential assets resulting from past events and the exis-
tence 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 a case where the economic contribution of the company is
likely, such information is presented in the notes to the Finan-
cial Statements.

28 Expenditures on Accepted Loans and Bor-
rowings

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 accepted loans and borrowings are allocated
as an expense in the period when they were incurred.

The activation of expenses for accepted loans and bor-
rowings starts when the activities are in progress for the prepa-
ration of assets for its intended use and there are costs and ex-
penses for accepted loans and borrowings. Expenditures on ac-
cepted loans and borrowings are activated until the assets are
prepared for their intended use. The expenses of accepted lo-
ans and borrowings include loan interests.

The company activates expense on accepted loans and
borrowings providing the preparation for construction started
on January 1, 2009 or later. The company continues in booking
the expenses on accepted loans and borrowings providing they
concern the assets which preparation for the construction star-
ted prior to January 1, 2009.
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29 Dan z prijmov

Dan z prijmov zahffa splatnt a odloZent daf. Dafi sa U¢-
tuje do vykazu ziskov a strdt okrem pripadov, ked sa tyka po-
loZiek zauctovanych v ramci ostatnych komplexnych ziskov a
strat alebo priamo vo vlastnom imani. Ak sa tyka takychto po-
loZiek, tak aj dafi je zauctovand v rdmci komplexnych ziskov a
strat alebo priamo vo vlastnom iman.

Vyska splatnej dane z prijmov sa stanovuje v sulade s plat-
nymi slovenskymi danovymi zdkonmi a vychddza z hospodar-
skeho vysledku spolo¢nosti stanoveného podla slovenskych G¢-
tovnych predpisov a upraveného o dafovo neuznatelné naklady
a nezdanované vynosy. Sadzba splatnej dane je 19 %.

0dlozena dafova povinnost odrdza danovy dopad docas-
nych rozdielov medzi Uctovnou hodnotou majetku a zdvazkov
vykdzanou pre Ucely finan¢ného vykazovania a hodnotami po-
uzitymi pre dafové Gcely. Odlozend dan je vypocitand pouzitim
danovej sadzby stanovenej slovenskou legislativou, ktorej plat-
nost sa predpokladd v obdobi, kedy sa ocakdva realizacia roz-
dielov. Odlozend dafovd pohladavka sa vykazuje, ak je pravde-
podobné, Ze v buducnosti bude k dispozicii zdanitelny zisk, voci
ktorému bude mozné uplatnit odpocitatelné docasné rozdiely.
Najvyznamnejsie docasné rozdiely vznikaju spolocnosti z roz-
dielu medzi U¢tovnou a dafovou zostatkovou hodnotou odpiso-
vaného majetku.

30 Zisk na akciu

Kmefiové akcie spolocnosti nie su verejne obchodovatel-
né. Preto spolo¢nost neaplikuje I1AS 33 - Zisk na akciu.

31 Vykazovanie vynosov

0 vynosoch sa Uctuje vtedy, ked je pravdepodobné, ze

spolo¢nosti budd z transakcie plynut ekonomické Gzitky a ked

je tieto vynosy mozné aj spolahlivo kvantifikovat. Vynosy sa
ocenuju v redlnej hodnote ziskanej alebo vymozitelnej proti-
hodnoty a predstavuju pohladdvky za sluzby a tovar. Vynosy sa

vykazuju v netto vyske, t. j. po odpocitani diskontov a DPH, ked

bol ukonceny prevod vsetkych rizik spojenych s vlastnictvom,
alebo v case poskytnutia sluZieb tretim osobam.

Prijmy z dividend z investicii sa vykazuju, ked vznikne pra-
vo spolo¢nosti na ich ziskanie.

Vynosové Uroky si bezne Gctované do vynosov prislusné-
ho obdobia.

32 Infla¢né uctovnictvo

Spolo¢nost neoperuje v hyperinflacnej ekonomike. Preto
nie je aplikovany IAS 29 - Vykazovanie v hyperinflacnych eko-
nomikach.
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29 Income Tax

The income tax includes due and deferred tax. Tax is bo-
oked in the Profit and Loss Account except in cases when it
concerns the items booked within other comprehensive pro-
fits and losses or directly in equity. If it concerns such items, tax
is also recorded within comprehensive profits and losses or di-
rectly in equity.

The amount of income tax is specified in compliance with
the Slovak tax legislation and comes out of the economic re-
sult of the company specified according to the Slovak accoun-
ting requlations and modified by non-deductible expenses and
non-taxable revenues. The rate of the valid tax is 19%.

The deferred tax obligation reflects the tax impact on pro-
visional differences between the accounts value of assets and
liabilities allocated for the purpose of financial reporting and
values used for tax purposes. The deferred tax is calculated
using the tax rate specified in the Slovak legislation which is
valid in the period when the realization of the differences is ex-
pected. The deferred tax receivable is allocated if it is probab-
le that in the future, the taxable profit will be available again-
st which it will be possible to apply deductible concurrent diffe-
rences. The main concurrent differences accrue from differen-
ces between financial and tax residual values of the assets de-
preciated.

30 Earning per Share

The common shares of the company are not publicly tra-
dable. Therefore the company does not apply the IAS 33 stan-
dard - Earnings per share.

31 Allocation of Revenues

The revenues are accounted for at the time when it is li-
kely that the company will obtain economic benefits from the
transaction and when these revenues can be reliably quanti-
fied. The revenues are valued at the real value of acquisition
or enforceable counter value and represent the receivables for
services and goods. The revenue are allocated in the net amo-
unt, i.e. net of discount and the VAT, when the transfer of all
risks connected with the ownership were completed, or in the
time the service was provided to third persons.

The income from dividends from investments is alloca-
ted when the company right for obtaining them arises. Income
from dividends from investments are allocated when the com-
pany rights arise to obtain them.

Interest revenue are currently accounted in the revenues
of the respective period

32 Inflation Accounting

The company does not operate in a hyperinflationary eco-
nomy. Therefore, the IAS 29 standard - Financial reporting in
hyperinflationary economies - is not applied.



33 Zamestnanecké pozitky

Pozitky po skonceni zamestnania - programy so stanove-
nymi poZitkami a iné dlhodobé zamestnanecké poZitky

Program so stanovenymi pozitkami je penzijny program,
ktory stanovuje vysku odchodného, ktoré sa md poskytnut,
vacsinou na zaklade jedného alebo viacerych faktorov, akymi
je vek, odpracované roky alebo vyska kompenzacie.

Podla platnej Kolektivnej zmluvy na roky 2012 - 2014 sa
spolocnost zaviazala vyplatit svojim zamestnancom jednorazo-
vé odchodné pri odchode do starobného alebo invalidného do-
chodku, ako aj k poskytovaniu inych prispevkov pri prileZitos-
ti pracovnych jubilei. Tieto pozitky nie su zaistené Ziadnymi sa-
mostatnymi financnymi fondmi, do ktorych by spolo¢nost pra-
videlne prispievala. V stlade s IAS 19 je hodnota zdvazkov na
tieto zamestnanecké pozitky a prislusnych nakladov, ktoré sa k
nim viazu, stanovend pouzitim metddy projektovanej jednotky
kreditu, tzv. “Projected Unit Credit Metod”, podla ktorej sa pri-
stupuje ku kazdému obdobiu sluzby zamestnanca pocas obdo-
bia jeho pracovného pomeru tak, akoby tdto vytvérala dodatoc-
nu jednotku ndroku na pozitky a meria kazdu jednotku oddele-
ne, az kym sa nedospeje ku konecnému zavézku. Suvisiace na-
klady na poskytovanie pozitkov su tak u¢tované do vykazu zis-
kov a strét rozloZzené na dobu trvania pracovného pomeru.

Sucasnd hodnota tychto zavazkov je stanovend diskonto-
vanim predpokladanych buducich pefiaznych tokov s pouzitim
Urokovych sadzieb odvijajucich sa od trhovych vynosov stét-
nych dlhopisov SR, ktorych doba splatnosti sa priblizuje k splat-
nosti prislusného zavézku. Vietky aktudrske straty a zisky sa v
momente ich vzniku vykazuju v plnej vyske vo vykaze ziskov a
strat. Tento postup sa pouziva systematicky pocas celého obdo-
bia ich vykazovania od roku 2004.

Pozitky po skonceni zamestnania - programy
so stanovenymi prispevkami

Program so stanovenymi prispevkami je penzijny program,
podla ktorého spolocnost plati fixné prispevky a nebude mat Ziad-
nu pravnu ¢i mimozmluvny povinnost platit dalsie prispevky v pri-
pade, ze v programe nebude dostatocny majetok na zaplatenie
vsetkych zamestnaneckych pozitkov, tykajucich sa zamestnanec
kych sluzieb v sicasnom obdobf a v predchadzajucich obdobiach.

Spolocnost odvddza prispevky na zakonné zdravotné, ne-
mocenské a dochodkové zabezpecenie a prispevok do Fondu za-
mestnanosti z objemu hrubych miezd podla sadzieb platnych pre
dany rok. Naklady na socidlne zabezpecenie sa Uctuju do vyka-
zu ziskov a strat v rovnakom obdobi ako prislusné mzdové nakla-
dy. Spolocnost nemd zavazok odvédzat z objemu hrubych miezd
prostriedky do tychto fondov nad zékonom stanoveny ramec.

Pozitky vyplyvajuce z ukon¢enia pracovného pomeru

Pozitky vyplyvajice z ukoncenia pracovného pomeru, ako
je odstupné, sa vykazuju ako zdvdzok a ndklad vtedy a len viedy,
ked je spolocnost preukdzatelne rozhodnutd bud ukoncit pracov-
ny pomer zamestnanca alebo skupiny zamestnancov pred riad-
nym datumom ich odchodu do déchodku, alebo poskytnat pozit-
ky vyplyvajuce z pred¢asného ukoncenia pracovného pomeru ako
dosledok ponuky danej na podporu dobrovolného odchodu. Ked-
Ze 73vazky vyplyvajuce z tychto pozitkov si v ramci spolo¢nos-
ti splatné do jedného roka, ocefuju sa v nediskontovanej vyske.
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33 Employee Benefits

Benefits after the end of employment - programmes with
determined benefits and other long-term employee benefits

The programme with determined benefits is a pension
scheme determining the amount of retirement benefits which
shall be provided mostly based on one or more factors such as
age, years worked or the amount of compensation. According
to the valid Collective Agreement for 2012 - 2014, the compa-
ny is obliged to pay to its employees one-time retirement pay
when retiring with an old-age pension or disability pension, as
well as to provide other contributions at the occasion of wor-
king and life anniversaries. These benefits are not quarranteed
by any separate financial funds into which the company would
reqularly contribute. In compliance with IAS 19, the value of the
liabilities for these employee benefits and related expenses is
determined using the so-called “Projected Unit Credit Method,”
according to which each period of the employee's service du-
ring his employment is approached in a way as if this created
an additional unit of the right for benefits, and measures each
unit individually until a final liability is determined. Related ex-
penses for providing such benefits are recorded in the Profits
and Losses Account and divided into the period of employment.

The current value of these liabilities is determined by dis-
counting the expected future cash flow using the interest ra-
tes derived from the market revenues of state bonds of the Slo-
vak Republic when maturity approaches the maturity of the re-
levant liability. All actuarial losses and profits are allocated at
the moment of their occurrence in the full amount in the Pro-
fits and Losses Account. This procedure has been used systema-
tically during the whole period of their allocation since 2004.

Benefits after the end of employment

The programme with determined contributions is a pen-
sion scheme according to which the company pays fixed con-
tributions 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 cur-
rent period and in 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 gross wage according
to the rates valid for the given year. Expenses for social secu-
rity are accounted for in the Profit and Loss Statement in the
same period as the respective wage expenses. The company
does not have a liability to deduct resources to the fund from
the volume of the gross wage above the legally specified rate.

Benefits resulting from termination of employment

Benefits resulting from termination of employment such as
severance pay may be allocated as liabilities and expenses only
when the company has provably decided either to terminate the
employment of the employee or a group of employees prior to
the respective date of their retirement, or to provide benefits re-
sulting from early termination of employment as a result of an
offer provided to support voluntary leave. As the liabilities resul-
ting from these benefits are payable within the company within
a year, they are valued at a non-discounted amount.
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Kratkodobé zamestnanecké pozitky

Zévazky z poskytovania kratkodobych zamestnaneckych
pozitkov sa ocefuju v nediskontovanej vyske a st zuctované do
nakladov v momente, kedy je poskytnuta stvisiaca sluzba.

Rezerva sa vytvdra vo vyske, ktorej vyplatenie sa predpo-
kladd vo forme kratkodobych penaznych odmien alebo planov
Ucasti na zisku, ak ma spolo¢nost existujuci alebo implicitny z3-
vazok vyplatit tito sumu v dosledku minulej sluzby poskytnu-
tej zamestnancom a tento zdvazok mozno spolahlivo odhadnut.

34 Statne dotacie

Dotdcie sa vykazuju, ak existuje primerané uistenie o pri-
jati dotacie a splneni vietkych podmienok spojenych s prijatim
dotdcie. Ak sa dotdcia vztahuje na uhradu nakladov, vykazuje
sa ako vynos pocas doby potrebnej na systematické kompen-
zovanie dotdcie s ndkladmi, na ktorych uhradu je dotécia urce-
nd. Ak sa dotdcia vztahuje na obstaranie dlhodobého majetku,
Uctuje sa ako vynos buducich obdobi a rovnomerne sa zucto-
vdva do vykazu ziskov a strdt po¢as odhadovanej Zivotnosti pri-
slusného majetku.

35 Segmentové vykazovanie

KedZe spolo¢nost nemd dlhové ndstroje alebo nastroje
vlastného imania obchodovatelné na verejnom trhu, ani ne-
predkladd alebo nie je v procese predkladania svojej Uctovnej
zavierky komisii pre cenné papiere alebo inej requlatnej orga-
nizacii s cielom emisie akéhokolvek druhu ndstrojov na verej-
nom trhu, neaplikuje IFRS 8 - Prevadzkové segmenty.

36 Redlna hodnota financnych nastrojov

Financné nastroje vykdzané v suvahe tvoria investi-
cie, ostatné dlhodobé aktiva, pohladdvky z obchodného sty-
ku, ostatné aktiva, pefiazné prostriedky a pefiazné ekvivalenty,
kratkodobé a dlhodobé Uvery, ostatné obezné aktiva a zavaz-
ky z obchodného styku a ostatné zévazky. 0dhadované redlne
hodnoty tychto ndstrojov sa priblizuju k ich uctovnej hodnote.

Podnikatelska cinnost, ktor spolo¢nost vykondva, ju vysta-
vuje rozlicnym financnym rizikdm: trhovému riziku (riziku zme-
ny vymennych kurzov, Urokovej sadzby), riziku nedostato¢ne;j lik-
vidity a kreditnému riziku (riziku nesplatenia pohladavok). Nizsie
uvadzame pristup a zasady riadenia jednotlivych financnych rizik.
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Short-term employee benefits

Liabilities from the provision of short-term employee be-
nefits are assessed in a non-discounted amount and are recor-
ded in the expenses on the moment when the related servi-
ce is provided.

A provision is created in the amount of the payment
which is expected in the form of short term financial benefits
or profit-sharing plans, if the company has an existing or an im-
plicit liability to pay this amount due to previous service provi-
ded to employees and this liability can be reliably estimated.

34 State Subsidies

Subsidies are allocated if there is appropriate assurance
on receiving the subsidy and fulfilment of all conditions rela-
ted receiving the subsidy. If the subsidy relates to the payment
of expenses, it is allocated as a revenue during the period ne-
cessary for systemic compensation of a subsidy with expenses
for the payment of which the subsidy is determined. If the sub-
sidy relates to the acquisition of long-term assets, it is recor-
ded as future revenues and is accounted equally into the Pro-
fit and Loss Account during the estimated lifetime of the rele-
vant assets.

35 Segment Allocation

Because the company does not have any debt instru-
ments or instruments of equity traded on the public market, it
does not submit nor it is in the process of submitting its finan-
cial statements to the committee for securities or other requ-
latory organisations with the purpose of issuing any type of in-
strument on the public market. Thus the IFRS 8 standard - Ope-
rating segments - is not applied.

36 Real Value of Financial Instruments

Financial instruments allocated on the balance sheet are
represented by investments, other longterm assets, receivables
from commercial relationships, other assets, cash resources
and cash equivalents, short-term and long-term loans, other
short-term assets and liabilities from commercial relationships
and other liabilities. The estimated real values of these instru-
ments are approximated to their financial value.

Z3sady riadenia financnych rizik
Principles of Financial Risk Management

The business activity which the company performs ex-
poses it to various financial risks: market risk (risk of changes
in exchange rates or interest rates), risk of insufficient liquidi-
ty and credit risk (risk of unsettling receivables). Please find be-
low the approach and principles of managing individual risks.
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37 Kurzové riziko

Spolo¢nost je vystavend kurzovému riziku z transakcii v
cudzich mendch. Kurzové riziko sa tyka rizika zniZzenia objektiv-
nej hadnoty pohladdvok denominovanych v cudzich mendch v
dosledku znehodnotenia menového kurzu cudzich mien, alebo
zvysenia objektivnej hodnoty zavézkov v dosledku zhodnotenia
menového kurzu cudzich mien. Vacsina pohladévok a zdvazkov
vykazanych v sivahe st krdtkodobej povahy a denominovanych
v mene EUR. Spolocnost celi riziku neotakdvanych zmien v me-
novych kurzoch EUR a XDR, ktoré suvisi s ¢innostami v oblasti
medzindrodnych postovych sluzieb. Spolocnost zaroven Ciastoc-
ne Celi riziku neocakdvanych zmien v menovych kurzoch EUR a
USD formou uzatvérania forwardovych obchodov, ktoré garan-
tuju pri splneni urcitych predpokladov fixny kurz cudzej meny. V
roku 2011 nebol uzatvoreny Ziadny forwardovy obchod.

Prehlad aktiv a pasiv v cudzej mene k 31. decembru 2011

37 Exchange Rate Risk

The company is exposed to foreign exchange risks in
transactions in foreign currencies. The foreign exchange risk
pertains to the risk of reduced fair value of receivables deno-
minated in foreign currencies following the devaluation of the
exchange rate of foreign currencies, or the increase in the fair
value of liabilities following the devaluation of the exchange
rate of foreign currencies. The majority of receivables and lia-
bilities allocated in the balance sheet are of a short-term natu-
re. Bank loans are of a investment nature. The company par-
tially counteracts the risk of unexpected changes in the fore-
ign currencies of EUR and USD in the form of concluded forward
trades which guarantee the fulfilment of defined assumptions
by fixing the foreign exchange rate. In 2010 no forward trade
was concluded.

Overview of assets and liabilities in foreign currency as of December 31, 2011

peniaze a penazné ekvivalenty
Cash and cash equivalents

pohladavky z obchodného styku
Trade receivables

Pasiva v cudzej mene (v tis. EUR)
Liabilities in foreign currency (in ths. EUR)

Zévazky z obchodného styku
Trade liabilities

Riziko vyplyvajlice zo zmeny kurzov povazujeme za ne-
vyznamné, a preto analyzu citlivosti zobrazujicu vplyv zmeny
kurzov na hospodarsky vysledok a vlastné imanie, povazujeme
z7a nereprezentativnu.

38 Urokové riziko

Urokoveé riziko predstavuje riziko kolisania redlnej hodno-
ty buducich penainych tokov finanénych nastrojov z dovodu
zmien v trhovych Urokovych sadzbach.

Aby spolotnost nebola vystavend zmendm urokovych sa-
dzieb, jej politikou je zabezpecit, aby 25 % az 75 % jej portfélia
tvorili financné nastroje s pevnou Urokovou sadzbou za pred-
pokladu, Ze tato sadzba je podla ocakdvaného vyvoja pohybli-
vych sadzieb na trhu vyhodnejsia. Riziko zmien Urokovych sa-
dzieb pri Gveroch a lizingoch je ciastotne eliminované uzatva-
ranim Urokovych swapov podla predpokladanych splatkovych
kalenddrov. Spolo¢nost neeviduje k 31. decembru 2011 Ziadne
Uvery a leasingy v cudzej mene. V roku 2011 nebol uzatvoreny
Ziadny novy drokovy swap.

Vplyv Urokového rizika sa prejavuje len pri investicnych
Uveroch, ktoré s Grocené pohyblivou Urokovou sadzbou na
baze EURIBOR 3M. K 31. decembru 2011 dosiahla sadzba EURI-
BOR 3M hodnotu 1,356. Citlivost na riziko je modelovand pri ras-
te tejto sadzby 0 2% a 4% (vy3si rast sadzby sa nepredpokladd)
na nesplatenych dveroch SP, a. s, k 31. decembru 2011.

52 2 615 0 2

1 1607 121 56

The risk resulting from changes of exchange rates is consi-
dered insignificant and thereof the sensitivity analysis showing
the impact of exchange rates changes on the business results
and equity is considered to be unrepresentative.

38 Interest Risk

Interest risk represents the risk of fluctuation in real value
of future cash flows of financial instruments due to changes in
market interest rates.

In order that the company is not exposed to changes in in-
terest rates, its policy is to ensure that 25 % to 75 % of its port-
folio is generated by financial instruments with a fixed interest
rate, provided that this rate is preferable according to the ex-
pected development of floating rates on the market. The risk of
changes in interest rates on loans and leasing is partially elimi-
nated by concluded interest rate swaps according to the assu-
med instalment calendar. As of December 31, 2011, the com-
pany does not record any loans or leasing in foreign currency.
In 2010 no new interest swap was concluded.

The impact of the interest risk is shown not only with in-
vestment loans which bear the fluctuating interest rate on the
basis of EURIBOR 3M. As of December 31, 2011, the EURIBOR
3M rate reached the value of 1.356. Sensitivity to risk is model-
led at this rate growth by 2% and 4% (higher growth of rate is
not expected) on unpaid loans of SP as at December 31, 2011.
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rocny urok pri sadzbe
31.12. 2011
annual interest with rate
Dec 31, 2011

19 332 687

Uvery v tis. EUR
Loans in ths. EUR

Rozdiel medzi sitasnym stavom a najhorsim scendrom
vyvoja Urokovych sadzieb moZe sposobit znizenie vysledku
hospodarenia o 774 tis. EUR. Rozdiel neprevysuje 0,3% celko-
vych nakladov a 0,4% z3kladného imania a preto Urokové rizi-
ko hodnotime ako velmi malé.

39 Riziko nedostatocnej likvidity

Politikou spolo¢nosti je, aby mala v sulade so svojou fi-
nancnou stratégiou dostatocné pefiazné prostriedky a penaz-
né ekvivalenty na pokrytie rizika nedostatocnej likvidity, ¢o
je sledované priebeznymi vypoctami ukazovatelov likvidity a
Uverovej zataZenosti, ktord neprekracuje 10 %. Zarovef bola
spolo¢nost oprdvnend v priebehu roka cerpat kontokorentny
Uver az do 15 mil. EUR, ktory bol k 31. decembru 2011 plne
splateny. Z3roven doslo k podpisaniu novej zmluvy o kontoko-
rentnom Gvere do 15 mil. EUR na rok 2012, s platnostou do 20.
decembra 2012.

Dlhodobé Gverové zdroje spolocnosti
Long-term loan resources of the company

Kratkodobé uverové zdroje spolocnosti
Short-term loan resources of the company

Vyska averovych zdrojov k 31. decembru 2011 je 19 332
tis. EUR. Uvery investi¢ného charakteru boli ¢erpané z dvoch
bank, do roku 2012 prechddza Gver uz len z jednej banky. V roku
2012 sa m3 z tohto Uveru splatit ¢iastka 9 668 tis. EUR.

Spoloc¢nost pouzila tieto Gverové zdroje na obstaranie in-
vesticii v pripadoch, ked nepostacovali vlastné zdroje financo-
vania.

Prehlad splatnosti zavazkov k 31. decembru 2011: v tis. EUR

pri sadzbe o 2% vyssej
with rate by 2% higher

pri sadzbe o 4% vyssej
with rate by 4% higher

1074 1461

The difference between the current situation and the worst
case scenario of the development of interest rates may cause a
decrease in the economic results by EUR 774 ths. The differen-
ce does not exceed 0.3% of total costs and 0.4% of share capi-
tal and therefore the credit risk is considered to be very small.

39 Risk of Insufficient Liquidity

The policy of the company is that in order to be in com-
pliance with its financial strategy to have sufficient cash resour-
ces and cash equivalents to cover the risk of insufficient liquidi-
ty, which is monitored by continuous calculation of indicators of
liquidity and loan loads, which should not exceed 10 %. At the
same time, the company was authorized to a bank overdraft
amounting up to EUR 15m which was fully repaid as of Decem-
ber 31, 2011. Also the new contract on bank overdraft up to EUR
15m for 2012 was signed, with effect by December 20, 2012.

31. 12. 2011 v tis. EUR 31. 12. 2010 v tis. EUR
Dec 31, 2011 in ths. EUR Dec 31, 2011 in ths. EUR

9,664 19,332

9,668 19,629

The height of loan resources as of December 31, 2011 is
EUR 19,332 ths. Investment loans were drawn from two banks,
by 2012, a loan from just one bank passes through. In 2012,
EUR 9,668 ths. is to be repaid from these loans.

The company used these loan sources for acquisition in-
vestments in an instance when resources originating from de-
preciations and profits were not sufficient.

Overview of the maturity of liabilities as of December 31, 2011: in ths. EUR

do 1 roka 1 - 5 rokov nad 5 rokov
within 1 year 1-5 years more than 5 years
zavazky z‘qbchodneho styku 39,292
Trade liabilities
ostatné kratkodobé zavazky 18.015
Other short-term liabilities ’
ostatné dlhodobé zavazky
Other long-term liabilities 2186 14,036
splatné dafové zavazky
Payable tax liabilities
7dvézky z dr7ania CFM
Liabilities from holding FFA 5 08
73vézky z bankovych dGverov 9,668 9,664 0

Liabilities from bank loans
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Uverové riziko je eliminované striktnym dodrziavanim
podmienok Uverovych zmluv, aby nemohlo dojst k vynutenej
okamzitej splatnosti Gverov. Splatky Uverov a Urokov su platené
v pozadovanych terminoch splatnosti.

40 Riziko nesplatenia pohladavok
(kreditné riziko)

Kreditné riziko je riziko financnej straty spolocnosti, ak od-
beratel alebo protistrana finanéného nastroja zIlyha pri plneni
jej zmluvnych zavazkov. Kreditné riziko vznikd v principe z fi-
nan¢nych aktiv spolo¢nosti.

Spolo¢nost prijala opatrenia na to, aby boli produkty a
sluzby poskytované odberateflom s primeranou platobnou dis-
ciplinou, aby riziko nesplatenia pohladavok nepresiahlo prijatel-
nu mieru. Maximalne riziko nesplatenia pohladadvok predstavu-
je ich ucttovna hodnota.

Spolo¢nost je vystavena kreditnému riziku ako je uvedené niisie:

The company is exposed to credit risk as stated below:
Pohladavky | Receivables

Pohladavky z obchodného styku | Trade receivables

Ostatné kratkodobé pohladdvky | Other short-term receivables

DIhodobé pohladdvky | Long-term receivables

Ucty v bankéch a kratkodobé bankové vklady (vratane zvereného financného majetku)
Bank accounts and short-term bank deposits (including vested financial assets)

VUB, a. s.
UniCredit Bank, a. s.
Postova banka, a. s.

Ostatné banky | Other banks, a. s.

Analyza znehodnotenia pohladavok
z obchodného styku

Analysis of the devaluation

of trade receivables

Pohladavky v lehote splatnosti

Receivables in maturity 29,646
Pohladavky po lehote splatnosti

) 4,016
Overdue receivables
do 1 roka | within 1 year 2,007
od 1 do 3 rokov | from 1 to 3 years 1,104
nad 3 roky | more than 3 years 905

Pohladavky, ku ktorym nebola vytvorend Ziadna opravnd
polozka su po lehote splatnosti do 180 dni a dosahuju Ciastku
1910 tis. EUR, pricom sa predpoklada, Ze budu v kratkom ¢ase
splatené.

K pohladdvkam po lehote splatnosti bola vytvorend
opravna polozka v ¢iastke 2 225 tis. EUR. Opravné polozky boli
tvorené predovsetkym podla doby po ich lehote splatnosti a to

Nominalna hodnota
k 31.12. 2011
Nominal value

as of Dec 31, 2011

_ v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Loan risk is eliminated by a strict adherence of the loan
contract conditions so that there can be no compulsory imme-
diate repayment of the loans. The loan and interest instalments
are paid by the required due dates.

40 Risk of Non-payment of Receivables
(Credit Risk)

Credit risk is the risk of financial loss for the company if
the customer or the counterparty of the financial instrument
fails during the performance of their contractual obligations.
The credit risk occurs in principle from the financial assets of
the company.

The company has adopted measures for products and ser-
vices to be provided to customers with appropriate payment
discipline so that the risk of failure to settle the receivables does
not exceed an acceptable level. The maximum risk of failure to
settle receivables is represented through their financial value.

12/31/2011 v tis. EUR

Dec. 31, 2011 in ths. EUR
32,711
31,437
1,130
144

43,255

40,822
2,391
28
14

Uctovna hodnota
pohladavok k 31. 12. 2011
Financial value of recei-
vables as of Dec 31, 2011

Vytvorend opravna
polozka k 31. 12. 2011
Created provision
as of Dec 31, 2011

29,646
2,225 1,791
216 1,791
1,104 0
905 0

Receivables which do not have any provision created are
overdue within 180 days and achieve the amount of EUR 1,910
ths., therefore it is assumed that they will be settled in a short
time.

A provision for receivables overdue was created in the
amount of EUR 2,225 ths. These provisions were created main-
ly according to the period of being overdue within the extent of
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v rozsahu od 10% pri omeskani nad 180 dni, 20 % pri omes-
kani nad 12 mesiacov a do 100 % pri omeskani nad 36 me-
siacov. Riziko nesplatenia pohladdvok je Ciastocne eliminova-
né analyzou bonity klientov, ktord pozostéva z hodnotenia na-
sledovnych kritérif:

Podiel obratu na celkovom obrate spolo¢nosti za posled-
nych 12 mesiacov, rizikovost zdkaznikov v rdmci odvetvovej
struktary, priemernd dohodnutd doba splatnosti faktur, platob-
nad disciplina za poslednych 12 mesiacov, vyska omeskanej dlz-
nej sumy za poslednych 12 mesiacov.

Pri neplateni pohladdvok sa vyzaduje od dlznikov platba
vopred.

Bankové Ucty a kratkodobé bankové vklady su vedené vo
viacerych bankach. Najvyznamnejsia hodnota pefiaznych vkla-
dov k 31. decembru 2011 bola uloZend vo Vseobecnej Gverovej
banke, a. s., UniCredit Bank, a. s., Postovej banke, a. s.

Spolo¢nost minimalizuje kreditné riziko vyberom spolah-
livych bank s vysokym ratingom a dostatocnou kapitalovou si-
lou, ako aj priebeznym sledovanim referencii bank, s ktorymi
spolupracuje.

41 Riadenie kapitalu

Spolo¢nost povazuje za kapitdl vsetky zlozky vlastného
imania tak, ako su prezentované v tejto Uctovnej zavierke. Ria-
denie kapitalu je zodpovednostou Useku financii a spravy ma-
jetku. Cielom pri riadenf kapitdlu je zabezpecenie jeho zdravej
struktary tak, aby spolo¢nost mohla pokratovat vo svojich ¢in-
nostiach bez obmedzeni vyplyvajucich z nedostatku kapitalu.

spolo¢nost monitoruje zadlzenie prostrednictvom pome-
ru medzi celkovym kapitdlom a cudzimi zdrojmi (gearing ratio).
Na krytie strat vytvara spolocnost rezervny fond a jeho vyska k
31. decembru 2011 predstavovala 1 856 tis. EUR.

20 % when being overdue for more than 12 months and up to
100 % when being overdue for more than 36 months. The risk
of non-payment of receivables is partly eliminated by the ana-
lysis of financial standing of the clients consisting of the asses-
sment of the following criteria:

The proportion of turnover on total company turnover for
the last 12 months, the customer risk rate within the segment
structure, the average agreed period of invoice maturity, pay-
ment discipline over the last 12 months, the amount of overdue
sum in arrears over the last 12 months.

On the occasion of the 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 of
December 31, 2011 was deposited at the Vseobecnd Gverovd
banka, a.s., UniCredit Bank, a.s., Postova banka, a. s.

The company minimizes credit risk by selecting reliable
banks with high ratings and sufficient capital strengths, as well
as continuous monitoring of cooperating bank references.

41 Capital Management

The company considers all components of equity for capi-
tal as presented in these financial statements. Capital manage-
ment is the responsibility of the Division of Finance and Asset
Management. The purpose of capital management is to provide
for its sound structure so that the company can continue in its
activities without limitations resulting from insufficient capital.

The company monitors indebtedness through the ratio
between assets and liabilities (gearing ratio). To cover loss, the
company uses a reserve fund and its amount as of December
31, 2011 amounted to EUR 1,856 ths.

Vypocet pomeru medzi celkovym kapitdlom a cudzimi zdrojmi (gearing ratio)
Calculation of the ratio between assets and liabilities (gearing ratio)

Pozicky celkom | Borrowings total

Minus: Pefiazné prostriedky | Minus: Cash resources
Cisty dIh | Net debt

Vlastné imanie | Equity

Kapital celkom | Total assets

Podiel cistych dlhov na celkovom kapitali
Net debt and assets ratio
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12/31/2011 v tis. EUR 12/31/2010 v tis. EUR
Dec. 31, 2011 in ths. EUR Dec. 31, 2010 in ths. EUR

19,332 38,961

(26,475) (18,126)

0 20,835

226,632 234,197

226,632 255,032
0 % 8%
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Specifické poznamky k finanénym vykazom
Specific Notes to Financial Statements

42 DIlhodoby nehmotny majetok 42 Long-term Intangible Assets

Nedokoncené
Ocenitelné prava Softvér investicie SPOLU
Valuable rights Software Assets under TOTAL
v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR construction v tis. EUR | in ths. EUR
v tis. EUR | in ths. EUR

Obstardvacia cena

Acquisition price

Stav k 1. janudru 2010
Opening balance as 358 55,765 6,202 62,325
of January 1, 2010

Prevody | Transfers 0 11 (11) 0
Prirastky | Additions 0 10,146 1,566 11,712
Zaradenie | Classification 0 6,047 (6,047) 0
Ubytky | Disposals 0 (532) (76) (608)

Stav k 1. janudru 2011
Opening balance 358 71,437 1,634 73,429
as of January 1, 2011

Prevody | Transfers 0 0 0 0
Prirastky | Additions 0 245 2,911 3,156
Zaradenie | Classification 0 1,323 (1,323) 0
Ubytky | Disposals 0 (874) (77) (951)
Stav k 31. decembru 2011

Closing balance 358 72,131 3,145 75,634

as of December 31, 2011

Nedokoncené
Ocenitelné prava Softvér investicie SPOLU
Valuable rights Software Assets under TOTAL
v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR construction v tis. EUR | in ths. EUR
v tis. EUR | in ths. EUR

Opravky

Depreciations

Stav k 1. janudru 2010

Opening balance as 0 (25,692) 0 (25,692)
of January 1, 2010

Prevody | Transfers 0 (3) 0 (3)
Odpisy | Depreciations 0 (10,557) 0 (10,557)
Ubytky | Disposals 0 532 0 532
Stav k 1. janudru 2011

Opening balance 0 (35,720) 0 (35,720)
as of January 1, 2011

Prevody | Transfers 0 0 0 0
Odpisy | Depreciations 0 (11,376) 0 (11,376)
Ubytky | Disposals 0 436 0 436
Stav k 31. decembru 2011

Closing balance 0 (46,660) 0 (46,660)

as of December 31, 2011
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opravné polozky Ocenitelné prava

Provisions

Valuable rights
v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR

Stav k 1. janudru 2010
Opening balance as 0
of January 1, 2010

Tvorba | Creation 0
Rozpustenie | Reversal 0
Stav k 1. janudru 2011

Opening balance 0
as of January 1, 2011

Tvorba | Creation 0
Rozpustenie | Reversal 0
Stav k 31. decembru 2011

Closing balance 0

as of December 31, 2011

Ocenitelné prava
Valuable rights

Uc¢tovna hodnota

Net book value

Stav k 1. janudru 2010
Opening balance as 358
of January 1, 2010

Stav k 1. janudru 2011
Opening balance 358
as of January 1, 2011

Stav k 31. decembru 2011
Closing balance 358
as of December 31, 2011

Spolo¢nost k 31. decembru 2011 eviduje plne odpisany dI-
hodoby nehmotny majetok, ktory sa stdle vyuziva, v obstardva-
cej hodnote 15 344 tis. EUR.

V roku 2011 bola rozpustend opravnd polozka vo vyske
438 tis. EUR k informa¢nému systému, ktory bol vyradeny.

V priebehu obdobia neboli do dlhodobého nehmotného

majetku kapitalizované Ziadne naklady na Gvery a pozicky, pre-
toze nebol cerpany Ziadny investicny Uver.
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Softvér
Software

Softvér
Software
v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR

Nedokoncené
investicie
Assets under
construction
v tis. EUR | in ths. EUR

SPOLU
TOTAL
v tis. EUR | in ths. EUR

0 0
(473) 0 (473)

0 0
(473) 0 (473)

0 0
438 0 438
(35) 0 (35)

Nedokoncené
investicie
Assets under
construction
v tis. EUR | in ths. EUR

SPOLU
TOTAL
v tis. EUR | in ths. EUR

30,073 6,202 36,633
35,244 1,634 37,236
25,436 3,145 28,939

As of December 31, 2011 the company recorded the full
depreciation of long-term assets which are still used amounting
to the acquisition net book value of EUR 15,344 ths.

In 2011 a provision in the amount of EUR 438 ths. for an
information system that was disposed of, was dissolved.

During this period no costs of loans and borrowings were
capitalized into long-term intangible assets because no new in-
vestment loan was drawn.



43 Dlhodoby hmotny majetok - pozemky,

budovy, stroje a zariadenia

Obstardavacia cena
Acquisition price

Stav k 1. janudru 2010
Opening balance as
of January 1, 2010

Prevody | Transfers
Prirastky | Additions
Zaradenie | Classification
Ubytky | Disposals

Stav k 1. janudru 2011
Opening balance
as of January 1, 2011

Prevody | Transfers
Prirastky | Additions
Zaradenie | Classification
Ubytky | Disposals

Stav k 31. decembru 2011
Closing balance
as of December 31, 2011

Opravky

Depreciations

Stav k 1. janudru 2010
Opening balance as
of January 1, 2010

Prevody | Transfers
Odpisy | Depreciations
Ubytky | Disposals

Stav k 1. janudru 2011
Opening balance
as of January 1, 2011

Prevody | Transfers
Odpisy | Depreciations
Ubytky | Disposals

Stav k 31. decembru 2011
Closing balance
as of December 31, 2011

Pozemky
a zbierkové
predmety

Lands and
collection items
v tis. EUR |
in ths. EUR

(10)
(992)

21,355

Pozemky
a zbierkové
predmety
Lands and
collection items
v tis. EUR | in
ths. EUR
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43 Long-term Tangible Assets - Property,
Plant and Equipment

Stroje, pristroje
a zariadenia
Plants
and equipment
v tis. EUR |
in ths. EUR

Budovy
a stavby
Buildings
v tis. EUR |
in ths. EUR

184,399 164,799
16 27)
5,101 10,098
2,266 6,126
(344) (8,827)
191,438 172,169
0 0
2,149 4,580
339 432
(133) (2,708)
193,793 174,473

Stroje, pristroje
a zariadenia
Plants
and equipment
v tis. EUR | in
ths. EUR

Budovy

a stavby

Buildings
v tis. EUR | in

ths. EUR

(16,594) (78,214)
(3) (54)
(8,188) (20,959)
62 8,710
(24,723) (90,517)
0 0
(7.962) (20,901)
26 2,084
(32,659) (109,334)

Nedokoncené
investicie
Assets under
construction
v tis. EUR |
in ths. EUR

9,394

817
(8,412)
(386)

1,416

8,431
(777)
(98)

8,972

Nedokoncené
investicie
Assets under
construction
v tis. EUR | in
ths. EUR

SPOLU
TOTAL
v tis. EUR |
in ths. EUR

380,775

(1)
16,376
0
(9,770)

387,370

0
15,170
(16)
(3,931)

398,593

SPOLU
TOTAL
v tis. EUR | in
ths. EUR

(94,808)

(57)
(29,147)
8,772

(115,240)

0
(28,863)
2,110

(141,993)
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Pozemky
a zbierkové
predmety
Lands and
collection items
v tis. EUR |
in ths. EUR

Nedokoncené
investicie
Assets under
construction
v tis. EUR |
in ths. EUR

Stroje, pristroje
a zariadenia
Plants
and equipment
v tis. EUR |
in ths. EUR

Budovy
a stavby
Buildings
v tis. EUR |
in ths. EUR

SPOLU
TOTAL
v tis. EUR |
in ths. EUR

Opravné polozky

Provisions

Stav k 1. janudru 2010

Opening balance as (146) (1,407) (134) 0 (1,687)
of January 1, 2010

Prevody | Transfers 0 0 0 0 0
Tvorba | Creation (802) (2,462) (137) 0 (3,401)
Rozpustenie | Reversal 6 43 0 0 49
Stav k 1. janudru 2011

Opening balance (942) (3,826) (277) 0 (5,039)
as of January 1, 2011

Prevody 0 0 0 0 0
Tvorba | Creation 0 (12,090) (8) 0 (12,098)
Rozpustenie | Reversal 942 3,826 211 0 4,979
Stav k 31. decembru 2011

Closing balance 0 (12,090) (68) 0 (12,158)

as of December 31, 2011

Pozemky
a zbierkové
predmety
Lands and
collection items
v tis. EUR |
in ths. EUR

Nedokoncené
investicie
Assets under
construction
v tis. EUR |
in ths. EUR

Stroje, pristroje
a zariadenia
Plants
and equipment
v tis. EUR |
in ths. EUR

Budovy
a stavby
Buildings
v tis. EUR |
in ths. EUR

SPOLU
TOTAL
v tis. EUR |
in ths. EUR

Uctovna hodnota

Net book value

Stav k 1. janudru 2010
Opening balance as
of January 1, 2010

Stav k 1. janudru 2011
Opening balance
as of January 1, 2011

Stav k 31. decembru 2011
Closing balance
as of December 31, 2011

22,037 166,398 86,451 9,394 284,280

21,405 162,889 81,381 1,416 267,091

21,355 149,044 65,071 8,972 244,442

Spolo¢nost k 31. decembru 2011 eviduje plne odpisany dl-
hodoby hmotny majetok, ktory sa stéle vyuziva v obstardvacej
hodnote 39 055 tis. EUR.

Spolo¢nost v priebehu roka predala dlhodoby hmotny ma-
jetok v zostatkovej hodnote 181 tis. EUR.

V rdmci pozemkov a budov spolo¢nost vykazuje majetok
v zostatkovej hodnote 11 154 tis. EUR, ktory drZi pre Ucely pre-
daja. KedZe sa spolo¢nost snazi o predaj tohto majetku uz po-
merne dlhd dobu a predpoklad jeho predaja do jedného roka je
malo pravdepodobny, nevykazuje tento majetok ako drzany na
predaj nakolko nesplfia kritéria tejto klasifikacie.

Spolo¢nost v roku 2011 zrusila opravné polozky k budo-
vam v hodnote 3 716 tis. EUR a k pozemkom v hodnote 942 tis.
EUR. Z3roven vytvorila opravné polozky k postovym budovam
v hodnote 12 090 tis. EUR. Opravné polozky boli vytvorené za
predpokladu dosiahnutia spatne ziskatelnej ceny z predaja bu-
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As of December 31, 2011 the company recorded the full
depreciation of long-term tangible assets which are still used
amounting to an acquisition net book value of EUR 39,055 ths.

The company sold during the year long-term tangible as-
sets in the amount of EUR 181 ths.

Within lands and buildings, the company allocated assets
in the residual of EUR 11,154 which are held for the purpose of
sale. Because the company has been trying to sell these assets
for quite a long time and the expectation of their sale within
one year is not very probable, the company does not allocate
these assets as held for sale because it does not fulfil the crite-
ria of this classification.

In 2011 the company cancelled provisions for buildings
in the amount of EUR 3,716 ths. and for lands in the amount
of EUR 942 ths. At the same time it created provisions for post
office buildings in the amount of EUR 12,090 ths. Provisions



dov na Urovni 80% ich obstardvacej ceny, stanovenej ako redl-
na hodnota pri predaji tohto majetku a stanovenej vyznamnos-
ti. Oproti pévodne zostavenej ctovnej zavierke z 29.2.2012 no-
vovymenované predstavenstvo od 25. maja 2012 rozhodlo, 7e
o0 opravnej polozke sa bude Gctovat konzistentne pre vsetky bu-
dovy a 3j vtedy, ak vypocitand opravnd polozka dosiahla hod-
notu menej ako 22 tis. EUR na jednu budovu. Hodnota z pouzi-
vania nebola pre tcely urcenia spatne ziskatelnej ceny stanove-
nd. Opravné polozky k pozemkom boli posudzované na zékla-
de predpokladu dosiahnutia spatne ziskatelnej ceny z predaja
tohto majetku na Urovni 100 % jeho obstardvacej ceny.

Subor hnutelného majetku je poisteny poistnou zmlu-
vou €. 411011427:
- pre pripad odcudzenia veci do vysky poistnej sumy 29 148
tis. EUR,
- pre pripad zivelnej pohromy do vysky 163 743. tis EUR.

Zéloiné pravo nie je zriadené.

Spolo¢nost ma Ciastotne obmedzené pravo nakladat s
“Prioritnym investicnym majetkom” na ktory sa vztahuju ob-
medzenia upravené v § 15 odst. 5 zédkona ¢. 349/2004 o trans-
formacii. Ministerstvo dopravy, post a telekomunikacii SR moze
rozhodnutim zmenit pecifikdciu prioritného investicného ma-
jetku a vykonat potrebné pravne tkony podla § 15 odst. 6 z3-
kona 349/2004 o transformacii.

Ziaden dlhodoby majetok spolocnosti nie je nadobudnuty
na zdklade zmluvy o zabezpecovacom prevode prava a ktory
spolo¢nost uZiva na zéklade zmluvy o vypoZicke.

V priebehu obdobia neboli do dlhodobého hmotného ma-

jetku kapitalizované zZiadne naklady na tvery a pozicky, pretoze
nebol ¢erpany Ziadny investi¢ny Uver.

Prioritny investi¢ny majetok
Spolo¢nost eviduje v Uctovnych triedach stavby a pozem-

ky aj prioritny investi¢ny majetok, nakladanie s ktorym je pod-
mienené rozhodnutim MDVRR SR, Udaje k 31. decembru 2011:

Stavby

Buildings
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were created with the assumption of recovering the recoverab-
le amount from the sale of buildings at 80% of their acquisi-
tion price, specified at the real value of the assets and specified
level of significance. Against the originally compiled Financial
Statements of February 29, 2012, the newly appointed Board
of Directors from May 25, 2012 decided that a provision will be
accounted consistently for all buildings and also when the cal-
culated provision reached the amount of less than EUR 22 ths.
for one building. The value in use was not determined for the
purposes of specification of the recoverable amount. Provisions
on lands were assessed on the basis of the assumption of reco-
vering the recoverable amount from the sale of such assets at
100% of their acquisition price.

The property assets pool is insured through insurance

contract No. 411011427:

- in instance of theft of items to the amount of EUR 29,148
ths.,

- in instance of natural disaster to the amount of EUR
163,743 ths.

A lien is not established.

The company has partially limited rights to dispose of "Pri-
ority assets" to which limitations requlated in Section 15 (5) of
Act No. 349/2009 Coll., on Transformation, apply. The Minis-
try of Transport, Posts and Telecommunications of the SR can
change with a decision the specification of the priority assets
and take necessary legal actions under Section 15 (6) of Act No.
349/2004 Coll., on Transformation.

No long-term asset of the company is not acquired on the
basis of a contract regarding the security of transfer rights and
which the company used on the basis of the contract on bor-
rowings.

During this period no costs of loans and borrowings were
capitalized into the long-term tangible assets because no new
investment loan was drawn.

Priority assets

The company records in accounting categories Construc-
tion and Buildings also priority investment assets, the dispos-
al of which is on the conditional decision of the Ministry of
Transport, Postal and Telecommunications of the Slovak Repub-
lic, figures as of December 31, 2011:

CELKOM
TOTAL

Pozemky
Lands

v tis. EUR | in ths.EUR

Obstardvacia cena

Acquisition price 61,197
Opravky

Depreciation (10,178)
Zostatkovd hodnota 51019

Residual value

Spolo¢nost neobstarala majetok v privatizacii.

v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

8,020 69,217
0 (10,178)
8,020 59,039

The company did not acquire assets in privatization
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44 Investicie do spolocnosti

Obchodné meno
spolo¢nosti
Company

Krajina
registracie
Country
of registration

Z3kladna ¢innost
Basic activity

business name

Ownership in %

44 Investments in the Company

Hodnota investicie
v tis. EUR
Value
of the investment
in ths. EUR

Hodnota investicie
v tis. EUR
Value
of the investment
in ths. EUR

Majetkova
ucast v %

Slovensko bankova cinnost
Postovd banka, a. s.
Slovakia Banking
, . Rakusko postova cinnost
el b pesia Austria Postal operations
Rakuska posta Rakusko opravnalpvolozka
Austria Provision

SPOLU | TOTAL

Vietky podiely st vo forme kmefovych akci.

Okrem tychto investicii spolocnost od roku 2001 vlastni-
1a 100 % - nu dcérsku spolocnost RAVS, a. s., v likviddcii s hod-
notou zakladného imania 33 tis. EUR za Ucelom predaja a dis-
tribucie tlace. K tejto investicii bola vytvorend opravna polozka
vo vyske 100 % a pri vzniku SP, a. s. k 1. oktébru 2004 bola in-
vesticia ohodnotend na 0,- EUR. Na spolocnost RAVS, a. s. v lik-
vidacii bol v roku 2007 vyhlaseny konkurz a po jeho ukonceni
v roku 2009 splnenim kone¢ného rozvrhu vytazku bol podany
ndvrh na vymazanie spolo¢nosti z 0bchodného registra, ku kto-
rému doslo a7 20. janudra 2011.

Clenenie finanénych nastrojov podla kategorii

3,261 3,261
0.0014 29 29
©) ()

3,284 3,286

All shares are in the form of common stock.

Apart from these investments since 2001, the company
has owned a 100 % subsidiary company RAVS, a. s., in winding
up with a value of share capital of EUR 33 ths. for the purpo-
se of the sale and distribution of periodicals. A provision in the
amount of 100 % was created on this investment and when SP,
3. s., was established as of October 1, 2004 the investment was
evaluated to EUR 0. In 2007, bankruptcy was filed on the com-
pany 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 actu-
ally happened on January 20, 2011.

Division of Financial Instruments According to
Categories

Majetok oceneny
ey redlnou hodnotou
Pozicky .
a pohfadavky cez zisky a straty
Assets measured
Loans and .
. at fair
receivables
. value through
v tis. EUR | .
in ths. EUR profit and loss
: v tis. EUR |

in ths. EUR

Zabezpeco-
vacie
derivaty
Hedging
derivatives
v tis. EUR |
in ths. EUR

Majetok urce-
ny na predaj
Assets desig-
nated for sale
v tis. EUR |
in ths. EUR

Spolu
Total
v tis. EUR |
in ths. EUR

k 31. decembru 2011

As of December 31, 2011

Finan¢ny majetok urceny na predaj

Financial assets designated for sale 0 0 0 0 0
Zabe;pecovacm_denvaty 0 0 0 0 0
Hedging derivatives

Pohl. 7 obch. styku a iné pohl.okrem

poskytnutych preddavkov 32797 0 0 0 32797

Trade receivables and other receivables,
except for provided advances

Majetok oceneny redlnou hodnotou
cez zisky a straty | Assets measured 0 29 0 0 29
at fair value through profit and loss

Pefiazné ekvivalenty | Cash equivalents 672 0 0 0 672
SPOLU | TOTAL 33,469 29 0 33,498
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Zavazky ocenené
redlnou hodnotou
cez zisky a straty
Liabilities at fair
value through
profit and loss
v tis. EUR |
in ths. EUR

k 31. decembru 2011
As of December 31, 2011

Uvery okrem zavazkov z finan¢ného lizingu
Loans except for liabilities from financial 0
leasing

Zévazky z financného lizingu

Liabilities from financial leasing 0
Zabezpecovacie derivaty

; L 0
Hedging derivatives
Zévazky z obchodného styku a ostatné
zdvazky okrem nefinan¢nych zévazkov 0
Trade liabilities and other liabilities,
except for non-financial liabilities
SPOLU | TOTAL 0

45 Dlhodobé pohladavky

Pohladavky | Receivables

Opravné polozky k dlhodobym pohladdvkam
Provisions to long-term receivables

SPOLU | TOTAL

Spolo¢nost eviduje dlhodobé pohladavky vo vyske 337 tis.
EUR. Z toho najvacsia dlhodobd pohladavka vo vyske 209 tis.
EUR je evidovana voci spolo¢nosti PPG, a. s., Zilina za prengjom
nebytovych priestorov (gardzi), kde bola uzatvorend najomna
zmluva na dobu 25 rokov. K uvedenej dlhodobej pohladavke
bola vytvorend opravnad polozka vo vyske 119 tis. EUR, zvy3ena
o diskontovanie vo vyske 52 tis. EUR.

46 Peniaze a penainé ekvivalenty

Peniaze | Receivables
Ucty v bankach | Bank accounts
SPOLU | TOTAL

Pefazné prostriedky a ekvivalenty ma SP, a. s., poistené u
veduceho poistovatela Allianz - Slovenskd poistovia, a. s., s pr-
vym spolupoistovatelom Kooperativa poistoviia, a. s. Vienna In-
surance Group maximalne do vysky 166 tis. EUR v zavislosti od
sposobu zabezpecenia ochrany na jednotlivych postach (komo-
rové a skrifiové trezory). Taktiez su poistené peniaze pocas pre-

pravy.

Ostatné financné
zdvazky ocenené

Zabezpecovacie

derivat amortizovanymi Spolu
Hed iny nakladmi Total
derivgtiv%s other financial v tis. EUR |
. liabilities at in ths. EUR
v tis. EUR | :
in ths. EUR amortized cost
. v tis. EUR |
in ths. EUR
0 19,332 19,332
0 0 0
0 0 0
0 73,529 73,529
0 92,861 92,861

45 Long-term Receivables

12/31/2011 | Dec. 31, 2011

12/31/2010 | Dec. 31, 2010

v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

327 345
(183) (215)
144 130

The company records the long-term receivables in the
amount EUR 337 ths. The biggest long-term receivable in the
amount of EUR 209 ths. is recorded for PPG, a. s., Zilina for the
rental of non-residential space (garages), where a rental con-
tract was concluded for a 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.

46 Cash and Cash Equivalents

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

10,857 11,771
15,618 6,355
26,475 18,126

The cash and cash equivalents of SP are insured with the
main insurer Allianz - Slovenska poistovia, a. s., with first co-in-
surer Kooperativa poistoviia, a. s. Vienna Insurance Group to the
maximum amount of EUR 166 ths. depending on a way of pro-
viding protection on individual post offices (chamber and box
safe deposits). Also money in transit is insured.

I O tescsscscsccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011



©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Spolocnost nemd obmedzené prévo nakladat s kratkodo-
bym financnym majetkom, ani k nemu nema zriadené zalozné
pravo. Zverené penazné prostriedky klientov s vykdzané 0so-
bitne (vid Pozndmka 47).

47 1vereny cudzi finanény majetok a zavazky
z driania zvereného cudzieho finan¢ného
majetku

Zvereny cudzi financny majetok
Consignment of foreign financial assets

7 toho pefiazné prostriedky | of that cash
z toho pohladavky | of that receivables

Zavazky z driania zvereného cudzieho finan¢ného majetku
Liabilities from holding foreign assets

Spolo¢nost pri realizacii postového platobného styku, vy-
plate dochodkov a socidlnych davok, SIPO a inej obstardvatel-
skej cinnosti, spolupraci s Postovou bankou, a. s. prijima a vy-
placa financné prostriedky, ktoré drzi na svojich Uctoch, a preto
sU tieto finan¢né prostriedky vykadzané osobitne v sivahe v po-
lozke cudzf finan¢ny majetok, spolu so sdvisiacimi zavazkami z
drzania tohto cudzieho financného majetku.

Spolo¢nost od roku 2010 zmenila pristup vo vykazovani
poloZiek zvereného cudzieho finan¢ného majetku a zavdzkov
z drZania zvereného cudzieho finan¢ného majetku, a to z do-
vodu, 7e spolo¢nost nesplfia kritéria standardu 1AS 32 ods. 42
pre kompenzovanie tychto poloziek majetku a zavézkov. Z uve-
deného dévodu je majetok vykdzany v sivahe osobitne v akti-
vach a zavézky su vykazané v pasivach spolocnosti.

48 Pohladédvky z obchodného styku

Pohladévky voci odberatelom z obchodného styku
Trade receivables towards customers

Zélohy | Advances

Pohladavky z medzindrodnej postovej prepravy (MPP)
Liabilities from international postal transport (IPT)

Nevyfakturované dodavky - dobropisy
Non-invoiced supplies - credit notes

Ostatné pohladavky | Other receivables
Opravné polozky | Provisions
SPOLU | TOTAL

Spolo¢nost md vytvorenu opravnU polozku na nevymozi-
telné pohladdvky z obchodného styku vo vyske 2 225 tis. EUR.
Opravné polozky su pocitané na zéklade postdenia individudl-
neho rizika a doterajsich skisenosti s platobnou disciplinou dlz-
nika.

The company does not have unlimited rights to dispose of
short-term financial assets, neither are there any liens establis-
hed upon them. Consigned cash of clients is allocated separa-
tely (see Note 47).

47 Consignment of Foreign Financial Assets
and Liabilities from Holding Foreign Assets

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

64,405 67,494

60,611 64,662

3,794 2,832
(64,405) (67,494)

The company in the realisation of the postal payment sys-
tem, disbursement of pensions and social benefits, SIPO and
other collection activities, cooperation with Postovd banka, a.
s., collects and pays financial resources which are not its as-
sets and therefore these financial resources are additionally al-
located in the balance sheet under the foreign financial assets
items, together with related liabilities from holding these fore-
ign financial assets.

In 2010 the company changed its approach in allocating
items of consignment of foreign financial assets and liabilities
from holding foreign assets due to the fact that the company
does not fulfil the criteria of IAS 32 standard (Art. 42) for com-
pensating these items of assets and liabilities. As a result, as-
sets are allocated in the balance sheet separately in assets, and
liabilities are allocated in liabilities.

48 Trade Receivables

12/31/2011 | Dec. 31, 2011
v tis. EUR | in ths. EUR

12/31/2010 | Dec. 31, 2010

v tis. EUR | in ths. EUR

17,427 17,448
1,487 2,129
14,606 16,440
46 1571
96 36
(2,225) (2,522)
31,437 33,682

The company created a provision for doubtful trade rece-
ivables amounting to EUR 2,225 ths. Provisions are calculated
based on assessing the individual risk and the past experience
with payment discipline of the debtor.

e000c0000c000000000 00 I I




Vyvoj opravnych poloZiek: | Development of provisions:
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v tis. EUR | in ths. EUR

Stav k 31. decembru 2010 | Closing balance as of December 31, 2010 2,522

Tvorba | Creation

Pouzitie (odpis) | Adoption (depreciation)
Zrusenie | Cancellation

SPOLU | TOTAL

Vekova Struktura pohladavok

Spolocnost k 31. decembru 2011 vykazuje pohladdvky
v nominalnej hodnote v nasledovnej strukture:
- do splatnosti vo vyske 29 646 tis. EUR
- po splatnosti vo vyske 4 016 tis. EUR

do 60 dni
within 60
days
v tis. EUR | in
ths. EUR

Pohladavky po lehote splatnosti

Receivables after maturity

Stav k 1. janudru 2011
Opening balance as of January 1, 2011

Stav k 31. decembru 2011
Closing balance as of December 31, 2011

673

1127

do 720 dni
Pohladéavky po lehote splatnosti
v tis. EUR |
in ths. EUR

Receivables after maturity

Stav k 1. janudru 2011
Opening balance as of January 1, 2011

Stav k 31. decembru 2011
Closing balance as of December 31, 2011

860
214

Spolo¢nost nema pohladavky, ktoré s zabezpetené z3-
loZnym prdvom a nema obmedzené pravo nakladat s inymi po-
hladdvkami.

49 1asoby

Zasoby tvoria tieto polozky:
Inventories comprise of the following items:

Materidl | Material

Tovar | Goods

Opravné polozky | Provisions
SPOLU | TOTAL

K materidlu a tovaru bola tvorend opravnd polozka k po-
maloobratkovym zasobam.

within 720 days

149
(35)
(411)

2,225

Receivables by maturity

As of 31 December 2011, the company allocated recei-
vables with the following structure:
- to maturity amounting to EUR 29 646 ths.
- after maturity amounting to EUR 4 016 ths.

do 90 dni do 180 dni do 270 dni do 360 dni
within 90 within 180 within 270 within 360
days days days days
v tis. EUR | in | v tis. EUR |[in | v tis. EUR|in | v tis. EUR|in
ths. EUR ths. EUR ths. EUR ths. EUR
32 67 922 94
370 386 50 74
do 1080 dni "rozgfﬁadn"' SPOLU
within 1080 days TOTAL
. 1080 days .
v tis. EUR | v tis. EUR | v tis. EUR |
in ths. EUR in ths. EUR in ths. EUR
120 784 3,552
890 905 4,016

The company does not have receivables which are secu-
red by liens and does not have an unlimited right to dispose of
other receivables.

49 Inventory

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010

v tis. EUR | in ths. EUR

v tis. EUR | in ths. EUR

1,241 969
1,843 1,821
(397) (385)
2,687 2,405

For materials and goods, a provision was established for
slow-moving inventory.
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Z4soby md SP, a. s., poistené u veduceho poistovatela Al-
lianz - Slovenska poistovna, a. s., s prvym spolupoistovatelom
Kooperativa poistovia, a. s. Vienna Insurance Group, do vysky
2 324 tis. EUR.

Hodnota predanych zdsob za rok 2011 predstavovala
Ciastku 14 689 tis EUR.

Spolo¢nost nema zriadené zélozné pravo na zasoby, ani
nema obmedzené pravo nakladat s nimi.

50 Ostatny obeiny majetok

Pohladdvky voci zamestnancom | Receivables towards employees

Ostatné pohladavky | Other receivables
SPOLU | TOTAL

Uttovna hodnota pohladavok zodpoveda ich redlnej hodnote.

51 Vlastné imanie

Vlastny kapital pozostdva zo zakladného imania, kapitalo-
vych fondov, fondov zo zisku, z vysledku hospodarenia minu-
lych rokov ako aj vysledku hospodérenia za Uctovné obdobie.

52 73akladné imanie

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

Spolo¢nost md akcie na dorucitela v zaknihovanej podo-
be jednej triedy, s ktorymi nie je spojené Ziadne pravo na pev-
ny prijem. Celd vyska zdkladného imania je zapisana v obchod-
nom registri. Struktura akciondrov je uvedend v nasledujicej

tabulke:

Ministerstvo dopravy, vystavby a regionalneho rozvoja SR
MINISTRY OF TRANSPORT, CONSTRUCTION AND REGIONAL
DEVELOPMENT OF THE SLOVAK REPUBLIC

Zakladné imanie bolo v plnej vyske splatené.
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The inventories of SP are insured with the main insurer Al-
lianz - Slovenskd poistovia, a.s., with first co-insurer Koopera-
tiva poistoviia, a. s. Vienna Insurance Group, up to the amount
of EUR 2,324 ths.

The volume of sold inventories for 2011 amounted to EUR
14,689 ths.

The company does not establish liens on inventories,
neither does it have limited rights to use them.

50 Other Current Assets

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

134 158
1,226 1,032
1,360 1,190

Net book value of receivables match their real value.

51 Equity
Equity contains shared capital, reserve funds, profit funds,

accumulated gains or losses from previous years, and business
results from the current year.

52 Shared Capital

12/31/2011 | Dec. 31, 2011

12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR

v tis. EUR | in ths. EUR

214,300 214,300

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

12/31/2011

hodnota podielu v tis. EUR LA

percentualna vyska podielu
Dec. 31, 2010
Percentage share

Dec. 31, 2011
Value of the investment
in ths. EUR

214,300 100 %

The share capital was paid in full.




53 Kapitalové fondy
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53 Capital Funds

Zakonny rezervny fond

z kapitalovych vkladov

Mandatory reserve fund
from capital deposits
v tis. EUR | in ths. EUR

stav k 1. janudru 2010

Opening balance as of January 1, 2010 2166
stav k 31. decembru 2010 2166
Opening balance as of December 31, 2010 ’
stav k 1. janudru 2011 2166
Opening balance as of January 1, 2011 ’
stav k 31. decembru 2011 2166

Opening balance as of December 31, 2011

Kapitdlové fondy pozostavaju predovsetkym zo zdkonného
rezervného fondu, ktory je zriadeny v stlade so slovenskou le-
gislativou na krytie potencidinych buducich strat a nerozdeluje sa
7 kapitdlovych vkladov a inych vkladov do kapitalovych fondov.

54 Fondy zo zisku

Zakonny rezervny fond

Mandatory reserve fund

Celkom
Total
v tis. EUR | in ths. EUR

Ostatné fondy
Other funds
v tis. EUR | in ths. EUR

1 2,167
1 2,167
1 2,167
1 2,167

Capital funds consist mainly of the legal reserve fund,
which is established in accordance with Slovak legislation for
covering potential future losses and is not distributed from ca-
pital deposits and other deposits into capital funds.

54 Profit Funds

Celkom
Total

Ostatné fondy
Other funds

v tis. EUR | in ths. EUR

stav k 1. janudru 2011

Opening balance as of January 1, 2011 1856
zmeny v priebehu roka 0
Adjustments during the year

stav k 31. decembru 2011 1,856

Opening balance as of December 31, 2011

Fondy 7o zisku pozostdvaju predovsetkym zo zdkonného
rezervného fondu, ktorého vyska k 31. decembru 2011 pred-
stavovala 1 856 tis. EUR a z fondu na financovanie rozvojo-
vych potrieb, ktorého vyska k 31. decembru 2011 predstavovala
27 262 tis. EUR.

v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR

27,293 29,149
0 0
27,293 29,149

The profit funds consist mostly of the mandatory reser-
ve fund, the amount of which as of 31 December 2011 consti-
tuted EUR 1,856 ths. and the fund for financing developing ne-
eds which as of 31 December 2011 constituted EUR 27,262 ths.

I I tescsscscsccscscescsccscsscscscescsces s POZNAMKY K UCTOVNYM VYKAZOM ZA ROK KONCIACI SA 31. 12. 2011



©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

55 Retained Earnings from Past Years
and Profits and Losses for the Current Period

v tis. EUR | in ths. EUR

Stav k 31. decembru 2009 | Opening balance as of December 31, 2009 829

55 Nerozdelené zisky minulych rokov a vysle-
dok hospodarenia za beiné obdobie

Pohyb z rozhodnutia valného zhromazdenia doplnenie fondu na financovanie rozvojovych potrieb

Movement from the decision of the General Assembly to replenish the fund for the financing of (125)
development needs

Pohyb z rozhodnutia valného zhromazdenia vyplata dividend 0
Movement from the decision of the General Assembly of dividend payments

Pohyb z rozhodnutia valného zhromazdenia pridel do rezervného fondu @)
Movement from the decision of the General Assembly share to the reserve fund

Strata za rok 2010 | Loss in 2010 (12,116)
Stav k 31. decembru 2010 | Closing balance as of December 31, 2010 (11,419)

Pohyb z rozhodnutia valného zhromazdenia doplnenie fondu na financovanie rozvojovych potrieb
Movement from the decision of the General Assembly to replenish the fund for the financing of 0
development needs

Pohyb z rozhodnutia valného zhromazdenia vyplata dividend

Movement from the decision of the General Assembly of dividend payments 0
Pohyb 7 rozhodnutia valného zhromazdenia pridel do rezervného fondu 0
Movement from the decision of the General Assembly share to the reserve fund

Strata za rok 2011 | Loss in 2011 (9,122)
Stav k 31. decembru 2011 | Closing balance as of December 31, 2011 (20,541)

Dividendy Dividends

No dividends for 2011 were proposed or approved by the
date of the publication of this financial statement.

Do dadtumu zostavenia tejto Uctovnej zavierky neboli na-
vrhnuté alebo schvdlené Ziadne dividendy na rok 2011.

56 Bankové uvery 56 Bank Loans

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Dlhodobé bankové Gvery - VUB, a. s.

Long-term bank loans - VUB, a. s. 2,664 19,332
Dlhodobé bankové UGvery - Postova banka, a. s. 0 0
Long-term bank loans - Postovd banka, a. s.
Kratkodoba cast k dlhodobému veru - VUB, a. s.
Short-term proportion of long-term loan - VUB, a. s. Rass 744
Kratkodobd cast k dlhodobému UGveru - Postova banka, a. s.

) S 0 2,585
Short-term proportion of long-term loan - Postova banka, a. s.
SPOLU | TOTAL 19,332 38,961

V3etky Uvery boli zmluvne dohodnuté a ¢erpané pred ro-
kom 2010 ako investi¢né. V roku 2011 nebol Cerpany Ziadny
novy investicny Uver a k 31. decembru 2011 u7 existuje len je-
den nesplateny Uver z VUB, a. s. Jeho drokovd sadzba je pohyb-
livd, naviazana na sadzbu EURIBOR 3M. Uvery boli poskytnu-
té bez zalozného prava a inych foriem ru¢enia. Do 1 roka bude
splatend ciastka 9 668 tis. EUR, v obdobi 1- 2 rokov zostavajlica
Cast 9 664 tis. EUR.

All loans were contractually agreed on and drawn before 2010
as investment loans. No new investment loan was drawn in
2011 and as of December 31, 2011, there was only one outstan-
ding loan from VUB, a. s. Its interest rate is floating, and linked
to the EURIBOR 3M rate. Loans were provided without liens and
other forms of pledges. Within 1 year the amount of EUR 9,668
ths. will be paid, in the period of 1-2 years the remaining EUR

9,664 ths. will be paid.



57 Rezervy

v tis. EUR | in ths. EUR
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57 Provisions

Stav k 1. janudaru 2010
Opening balance as of January 1, 2010

Rezervy vytvorené pocas obdobia
Provisions created during the period

Rezervy pouzité pocas obdobia
Provisions used during the period

Stav k 1. januaru 2011
Opening balance as of January 1, 2011

Rezervy vytvorené pocas obdobia
Provisions created during the period

Rezervy pouzité pocas obdobia
Provisions used during the period

Stav k 31. decembru 2011
Closing balance as of December 31, 2011

Dlhodoba ¢ast | Long-term part

Kratkodoba cast | Short-term part

Spolo¢nost v roku 2011 zrusila rezervu na pasivny sudny
Spor za neopravnené pouzivanie LOGA SP, a. s., vo vyske 4 548
tis. EUR. Sudny spor je pravoplatne skonceny podla predpisov
platnych na dzemi SR.

V stlade s Medzindrodnym dctovnym Standardom IAS
37, spolotnost ponechala bezo zmeny v rdmci ostatnych re-
zerv aj iné rezervy vytvorené v roku 2010 v celkovej hodno-
te 6 125 tis. EUR, na pravdepodobné buduce vysporiadanie z3-
konnych povinnosti, ktoré mozu v dohladnom ¢ase vyplynut z
minulych konanf spolo¢nosti vo vztahu k svojim odberatelom a
ktoré by mohli byt predmetom zdujmu Eurépskej komisie, pri-
padne inych orgdnov v posobnosti Slovenskej republiky. V sg-
lade s ods. 92 Medzindrodného Uttovného Standardu IAS 37
sa spolo¢nost rozhodla uplatnit svoje prévo nezverejnit daldie
podrobnosti okolnosti veducich k rozhodnutiu o tvorbe tejto re-
zervy, kedze by mohli vyraznym spésobom negativne ovplyv-
nit oprdvnené zdujmy spolocnosti a oslabit tak jej buducu vy-
jedndvaciu poziciu v tejto veci.

Spolocnost vytvorila k 31. decembru 2011 rezervy:

- naodstupné, vratane poistného vo vyske 46 tis. EUR,

- na pokuty a pendle vo vyske 346 tis. EUR,

- na krdtkodobé ostané rezevy vo vyske 60 tis. EUR,

- kratkodobd cast rezervy na zamestnanecké pozitky vo
vyske 496 tis. EUR.

Dlhodob3 ¢ast rezervy na zamestnanecké pozitky vo vys-
ke 5091 tis. EUR v sucte tabulky uvedenej vyssie nie je zahrnu-
td, nachddza sa (vid Pozndmka 58).

Rezervy
na sudne spory Ostatné rezervy Rezervy celkom
Provisions Other provisions Total reserves
for lawsuits
6,304 798 7,102
153 6,338 6,491
(845) (70) (915)
5,612 7,066 12,678
516 948 1,464
(5,367) (930) (6,297)
761 7,084 7,845
761 6,196 6,957
888 388

In 2011 the company dissolved the provision for legal dis-
pute for the unauthorized use of the LOGO of SP, a. s., in the
amount of EUR 4,548 ths. The legal dispute is finally ended under
legal requlations valid within the territory of the Slovak Republic.

In compliance with the IAS 37 International Accounting
Standard, as of December 31, 2010 the company booked within
other provisions also other provisions established in 2010 in a
total amount of EUR 6,125 ths. for probable future settlement of
statutory obligations which may in the foreseeable future arise
from past events in the company with regard to its customers
and which may be subject to the European Commission interest
or other bodies within the jurisdiction of the Slovak Republic. In
compliance with Section 92 of the IAS 37 International Accoun-
ting Standard the company has decided to apply its right not to
disclose further details of circumstances leading to the estab-
lishment of this reserve because they could significantly influ-
ence negatively the eligible interests of the company and wea-
ken its future negotiation position in this matter.

As of December 31, 2011, the company established
the following provisions:
- for severance pay including insurance in the amount of
EUR 46 ths.,
- forfines and penalty payments in the amount of EUR 346 ths.,
- for other short term provisions in the amount of EUR 60 ths.,
- the short term part of provision for employee benefits in
the amount of EUR 496 ths.

The long-term part of the provision for employee benefits
in the amount of EUR 5,091 ths., in the total of the table shown
above is not included (see Note 58).
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58 Zamestnanecké pozitky

A/ Vseobecny popis poZitkov a typov programov podla
1AS 19

V zmysle podmienok platnej Podnikovej kolektivnej zmlu-
vy na roky 2012 - 2014 poskytuje Slovenskd posta, a. s., svo-
jim zamestnancom nasledovné dlhodobé zamestnanecké po-
zitky:

Pozitky po skon¢eni zamestnania - odchodné

Kazdy zamestnanec md ndrok na odchodné pri prvom
skonceni pracovného pomeru po nadobudnuti néroku na pred-
¢asny starobny, starobny alebo invalidny dochodok. Zakladnd
vyska odchodného predstavuje 1 priemerny mesacny zarobok
zamestnanca. Zvysené odchodné sa poskytuje vo vyske 2,5 nd-
sobku priemernej mzdy a to v pripade, ak zamestnanec splni
podmienky uvedené v platnej kolektivnej zmluve.

Ostatné dlhodobé zamestnanecké poizitky - fixné od-
meny pri pracovnych a Zivotnych jubiledch

0dmeny za pracovné jubiled sa poskytuju pri odpraco-
vani 25, 30, 35 a 40 rokov v SP, a. s. v Ciastkach od 166,- EUR do
200,- EUR. 0Odmena za Zivotné jubileum sa neposkytuje.

B/ 0dsuhlasenie pociatocného a kone¢ného stavu
sucasnej hodnoty zdvazkov zo zamestnaneckych
poiitkov tykajucich sa programov so stanovenymi
pozitkami k 31. decembru 2011
a k 31. decembru 2010.

v tis. EUR | in ths. EUR

58 Employee Benefits

A/ General description of benefits and types of
programmes according to IAS 19

In compliance with the conditions of the valid company
Collective labor agreement for 2012 - 2014 SP provides its em-
ployees with the following long-term employee benefits:

Benefits after the termination of employment
- retirement benefit

Each employee shall have the right to retirement bene-
fits upon their first termination of employment after becoming
entitled to early retirement, retirement or disability pension.
The basic level of retirement benefit is 1 average monthly sa-
lary of the employee. An increased retirement benefit is pro-
vided in the multiple of 2.5 times the average salary, in case
the employee fulfils conditions stated in the valid Collective la-
bor agreement.

Other long-term employee benefits - fixed bonuses for
waorking and life anniversaries

Bonuses for working anniversaries are provided when
waorking for SP for 25, 30, 35 and 40 years in the amounts from EUR
166 to EUR 200. Bonuses for life anniversaries are not provided.

B/ Approval of initial and ending balance of the current
value of liabilities in employee benefits regarding
the programmes with determined benefits as
of December 31, 2011 and as of December 31, 2010.

SUcasnd hodnota zévazkov k 1. janudru
Current value of liabilities as of January 1

Naklad sucasnej sluzby
Current service expense

Naklady minulej sluzby
Past service expenses

Redukcie Reductions

Urokovy nékladinterest expense
Vyplaty pozitkov pocas roka
Payment of benefits during the year

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

Tvorba rezervy na odvody k pozitkom
Creation of provisions for insurance from benefits

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

Pozitky po Ostatne
Y P dlhodobé
skonceni ..
. pozitky
zamestnania
. Other
Benefits after
employment [
benefits
4,041 1,042 5,083 4,727
232 52 284 338
0 261 261 0
0 (364) (364) 0
164 42 206 200
311) (155) (466) (676)
(823) 6 (817) 494
0 0 1,400 0
3,303 884 5,587 5,083

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDING AS OF 31™ DECEMBER 2077 cceeccccccccccccccace I ;



C/ O0Odsuthlasenie sucasnej hodnoty zdvazkov zo zamest-
naneckych poZzitkov s ¢istym zdvazkom vykdzanym v
stivahe k 31. decembru 2011 a 31. decembru 2010

v tis. EUR | in ths. EUR
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C/ Approval of the current value of liabilities in employ-
ee benefits with net liabilities allocated in the balan-
ce sheet as of December 31, 2011 and as of Decem-
ber 31, 2010

Sucasnd hodnota zdvazkov (nekrytd)
Current value of liabilities (uncovered)

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

Tvorba rezervy na odvody k poZitkom

Establishment of provisions for insurance from benefits
Cisty zévazok

Net liability

Kratkodobd cast k pozitkom
Short term part on benefits

Kratkodobd cast k odvodom z pozitkov
Short term part on insurance from benefits

Dlhodobd ¢ast k pozitkom
Long-term part on benefits

D/ 0dsuhlasenie pohybov v ¢istom zdvazku
zo zamestnaneckych pozitkov k 31. decembru 2011
a 31. decembru 2010

v tis. EUR | in ths. EUR

Poizitky po CEIEIE
Y P dlhodobé
skonceni ..
. pozitky
zamestnania
- Other
Benefits after
long-term
2 benefits
3,303 884 4187 5,083
0 0 0 0
0 0 1,400 0
3,303 884 5,587 5,083
258 110 368 291
0 0 128 0
3,045 774 5,091 4,792

D/ Approval of movements in net liablities from
employee benefits as of December 31, 2011
and December 31, 2010

Cisty zavazok k 1. januaru

Net liability as of January 1

Naklad za prislusny rok

Expense for current year

Vyplaty pozitkov za prislusny rok
Payments of benefits during the year

Tvorba rezervy na odvody k poZitkom
Establishment of provisions for insurance from benefits

Cisty zavéazok k 31. decembru
Net liability as at December 31

Pozitky po Lo
Y P dlhodobé
skonceni .
. pozitky
zamestnania
. Other
Benefits after
long-term
LI O benefits
4,041 1,042 5,083 4,727
(427) 3) (430) 1,032
311) (155) (466) (676)
1,400 0
3,303 884 5,587 5,083
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E/ Naklady vykdzané vo vykaze ziskov a strat
v polozike mzdovych ndkladov k 31. decembru 2011
a 31. decembru 2010

v tis. EUR | in ths. EUR

E/ Expenses allocated in the profit and loss account
in the item of salary expenses as of December 31,
2011 and December 31, 2010

Naklad sucasnej sluzby | Current service expense
Naklad minulej sluzby | Past service expense
Redukcie | Reductions

Urokovy néklad | Interest expense

Vykdzané straty(+) zisky(-) poistnej matematiky
allocated losses y(+) profits(-) of insurance mathematics

Ndklad za prislusny rok | Expenses for current year

F/ Poistno - matematické predpoklady pouzité pri vy-
pocte vysky zdvazkov zo zamestnaneckych poZitkov
k 31. decembru 2011 a k 31. decembru 2010

Potzitky po CHIEIE
Y P dlhodobé
skonceni ..
. potzitky
zamestnania
- Other
Benefits after
employment (Y] L
benefits
232 52 284 338
0 261 261 0
0 (364) (364) 0
164 42 206 200
(823) 6 (817) 494
(427) (3) (430) 1,032

F/ Insurance mathematical assumptions used for
calculation of liabilities from employee benefits
as of December 31, 2011 and 2010

2011 2010

Diskontnd sadzba k 31. decembru
Discount rate as of December 31

Buduci rast platov
Future growth of salaries

Buduci rast pozitkov
Future growth of benefits

Priemernd miera fluktuacie zamestnancov
Average rate of employe fluctuation

Iné predpoklady pouZité pri vypocte
Other assumptions used for calculation

G/ Historické informécie

5,215 % 4,063 %

0,7% za rok 2012, 0%
za roky 2013-2014
0,7% for year 2012, 0%
for years 2013-2014

5% za roky 2011-2013, potom 3%
5% for years 2011-2013, then 3%

10,80 % 10,50 %

fluktudcia sa pocita ako kizavy priemer za 4 roky z relevantnych udajov

fluctuation is calculated as a moving average
for 4 years from relevant data

G/ Historical information

Sucasna hodnota zévazkov zo zamest.pozitkov k 31. decembru
Current value of liabilities from employee benefits as of December 31

* v (dajoch za rok 2011 je zahrnutd rezerva na odvody k pozitkom
“included in the data from 2011 is the provision for insurance from benefits

I / Iné informécie

Koncom roka 2010 boli schvédlené a formélne zverejne-
né viaceré novely zdkonov o zdravotnom a socidlnom poiste-
ni ucinné od 1. janudra 2011, a to novela zékona ¢. 580 / 2004
7. 7. 0 zdravotnom poisteni a novela zékona ¢. 461 / 2003 7. z.
o socidlnom poisteni. Tieto boli zverejnené v Zbierke listin dna
23. 3 30. decembra 2010. Uvedenymi novelami sa ustanovuje
povinnost platenia zdravotnych a socidlnych odvodov aj z vys-
Sie uvedenych zamestnaneckych poZitkov.

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDING AS OF 31™ DECEMBER 2077 cceeccccccccccccccace I E

5339 4593 4727 5083 5 587°

I / Other information

At the end of 2010 various amendments of acts on health
and social insurance were adopted, being in force from Janua-
ry 1, 2011, specifically amendment to Act No. 580 / 2004 Coll.
on Health Insurance and an amendment of Act No. 461 / 2003
Coll. on Social Insurance. These were published in the Collection
of documents on December 23 and December 30, 2010. The
above amendments stipulate the obligation of paying health
and social insurance also from the above employee benefits.



Financny efekt vyplyvajuci z uvedenej legislativnej zmeny
v sticasnosti odhadujeme vo vyske cca 1 400 tis. EUR a v nad-
vaznosti na uvedené skuto¢nosti sa spolocnost rozhodla, Ze tie-
to naklady za¢ne vykazovat vo vykaze ziskov a strat po¢nic 1.
janudrom 2011. N3klady na zdkonné odvody k pozitkom boli
vykdzané jednordzovo v celej ocakdvanej vyske v Uctovnej z3-
vierke za rok 2011.

59 O0dlozieny danovy zavazok

OdloZena dafi | Deferred tax
SPOLU | TOTAL

Odlozend dan k 31. decembru 2011, resp. 2010 pozostava
z nasledovnych poloZiek:

Rozdiel medzi danovou a Gctovnou hodnotou dlhodobého
hmotného majetku | Difference between the tax and book
value of long-term tangible assets

Rezervy na zavézky | Provisions for liabilities

Opravné polozky k pohladdvkam | Provisions for receivables
Opravné polozky k zasobdm | Provisions for inventories
Ostatné | Others

SPOLU | TOTAL

Imena v odlozenom danovom z3vazku vyplyvajica zo
zmeny jednotlivych docasnych rozdielov v celkovej vyske 310
tis. EUR je vykazana ako vynos vo vykaze komplexného vysled-
ku (vid Pozndmku 75).

Spolo¢nost pri svojej transformacii na akciovy spolocnost
k 1. oktébru 2004 vykazala precenenie dlhodobého majetku v
celkovej vyske 120 373 tis. EUR. KedZe i8lo o prvotné vykdza-
nie majetku v transakcii, ktord nebola podnikovou kombinéciou,
odlozeny dafovy zdvazok z tohto precenenia nebol v sulade
s 1AS 12 vykdzany. Prislusny ocefiovaci rozdiel predstavuje pre
cely odlozenej dane trvaly rozdiel, ktory je umorovany v sula-
de s odpisovanim, resp. predajom prislusného majetku.

Spolo¢nost md za roky 2009 a 2011 kumulovant dafovi
stratu vo vyske 3 440 tis. EUR. Odlozend dafiovu pohladdvku z
tejto dafovej straty vsak spolo¢nost nezahrnula do celkovej kal-
kuldcie odlozenej dane vzhladom na to, Ze v blizkej buddcnos-
ti nepredpokladd dosiahnutie dostato¢nych zdanitelnych ziskov,
oproti ktorym by dafovu stratu mohla umorit.
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The financial effect resulting from the above legislation
changes is currently estimated to be in the amount of EUR
1,400 ths. and with regard to the above facts the company has
decided that these costs will be allocated in the profit and loss
account starting on January 1, 2011. Costs for mandatory insu-
rance from benefits were one-time allocated in the whole ex-
pected amount in the Financial Statements for 2011.

59 Deferred Tax Liability

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR
7,014 7,689

7,014 7,689

Deferred income tax as of December 31, 2011, or 2010
comprises of the following items:

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

10,056 11,353
(2,802) (3,314)
(166) (278)
(72) (73)
@) 1
7,014 7,689

Change in deferred tax liability resulting from change in
individual temporary differences in total amount of EUR 310
ths. are allocated as revenue in the profit and loss statement
(see Note 75).

During its transformation to a joint-stock company as of
October 1, 2004 the company allocated a revaluation of long-
term asserts in the total amount of EUR 120,373 ths. Because it
was the primary allocation of the assets in transactions which
were not business combinations, the deferred tax liability from
the revaluation was not allocated in compliance with the IAS 12
standard. The corresponding difference from the revaluation of
assets and liabilities represents for the purpose of deferred tax
a permanent difference which is amortized in compliance with
the depreciation or sale of corresponding assets.

For 2009 and 2011 the company had a cumulative tax loss
of EUR 3,440 ths. Deferred tax receivable from this tax loss was
not included in the total calculation of deferred tax by the com-
pany due to the fact that in the near future it does not assume
achieving sufficient taxable profits against which it could amor-
tize the tax loss.
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60 Ostatné dlhodobé zavazky

Zdvazky 70 socidlneho fondu
Liabilities from the social fund

Dlhodobé preddavky UGverové istiny
Long-term advance loan principal

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

DIhodobé preddavky iné
Other long-term advance

SPOLU | TOTAL

Spolo¢nost ma dlhodobé preddavky od klientov vo vyske
1562 tis. EUR na zaklade zmlUv o postovom Uvere. Tieto z4vaz-
ky neboli diskontované z toho doévodu lebo nemaju ur¢ené na
aku dobu st poskytnuté.

Zévézky 70 socidlneho fondu boli tvorené vo vyske 1 007
tis. EUR a Cerpané vo vyske 1 023 tis. EUR.

Dlhodoby zavézok Postovej banky, a. s., vo vyske 14 037
tis. EUR predstavuje vopred vyplatent odmenu za prendjom
postovej siete na obdobie rokov 2006 - 2026 na zdklade dodat-
ku ¢. 1 k rdmcovej zmluve o zabezpecovani a obstardvani ban-
kovych a inych financnych sluzieb. Prislusna cast tejto odme-
ny je v casovej a vecnej stvislosti rozpustand do vynosov bez-
ného obdobia.

61 Zavazky z obchodného styku

Zévazky voci doddvatelom z obchodného styku
Trade liabilities toward suppliers

Prijaté zalohy
Accepted advances

Zévazky z medzindrodnej postovej prepravy (MPP)
Liabilities from international postal transport (IPT)

Nevyfakturované dodavky
Non-invoiced supplies

Ostatné zavazky
Other liabilities

SPOLU | TOTAL

Spolo¢nost neeviduje zavazky po lehote splatnosti.

60 Other Long-term Liabilities

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

12 28
1,562 1,482
14,037 15,039
611 696
16,222 17,245

The company has long-term advances from clients in the
amount of EUR 1,562 ths. on the basis of contracts on postal lo-
ans. These liabilities were not discounted due to this reason be-
cause they were not provided for a defined period.

Liabilities from the social fund were created in the amo-
unt of EUR 1,007 ths. and drawn in the amount of EUR 1,023 ths.

Long-term liability to Postové banka, a. s., in the amount
of EUR 14,037 ths. represents the bonus paid in advance for the
lease of postal networks for the period of 2006 - 2026 based
on Amendment No.1 to the General contract on providing and
acquisition of bank and other financial services. The correspon-
ding part of this remuneration is dissolved in time and material
relation into revenues of the current period.

61 Trade Liabilities

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

21,460 11,175
4193 3,314
8,701 11,378

5 49

4,933 2,714

39,292 28,630

The company does not record any overdue liabilities.
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62 Splatné danové zavdazky

Splatné zavazky z dane zo zavislej ¢innosti, DPH a ostatnych dani

Liabilities payable from taxes from dependent activities, VAT
and other taxes

SPOLU | TOTAL

Spolo¢nost vykazuje splatny dafiovy zavazok dane zo z3-
vislej ¢innosti a DPH.

63 Zdvazky z finanéného prendjmu

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

SPOLU | TOTAL

Vietky zmluvy o finan¢nom prendjme boli v roku 2010
ukoncené.

64 Ostatné kratkodobé zavazky a ostatné pasiva

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

Zévazky 70 socidlneho zabezpecenia
Liabilities from social welfare

Casové rozlisenie predplatného na noviny a ¢asopisy
Accruals on subscription for newspapers and magazines

Casove rozlisenie odmeny za sluzby pre Postovd banku, a. s.
Accruals on subscriptions for services for Postova banka, a. s.

Ostatné | Other
SPOLU | TOTAL

Spolo¢nost k 31. decembru 2011 eviduje najvyznamnejsie
73vazky voti zamestnancom z titulu miezd za mesiac decem-
ber 2011 vo vyske 7 768 tis. EUR.

Dalej boli zauctované zavézky z titulu socidlneho zabez-
pecenia vo vyske 3 179 tis EUR, zdravotného poistenia vo vys-
ke 1290 tis. EUR a doplnkového dochodkového zabezpecenia
vo vyske 209 tis. EUR, ktoré prindleZia k vyplatenym mzdam za
mesiac december 2011.

Vyplatené mzdy v roku 2011 boli k priemernému prepoci-
tanému poctu zamestnancov 14 240.

7évézky nie st zabezpecené zéloznym pravom.

eeececececcccccececscacsccasacacscscscscscsacacscscscsecacscscscscscscsccscscscssscscsccscscscsse SLOVENSKA POSTA

62 Due Tax Liabilities

12/31/2011 | Dec. 31, 2011

12/31/2010 | Dec. 31, 2010

v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

882 953

882 953

The company does report due taxes liable from income
tax from dependent activity and VAT.

63 Liabilities from Financial Leasing

12/31/2011 | Dec. 31, 2011

12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR

v tis. EUR | in ths. EUR

All contracts on financial leasing were terminated in 2010.

64 Other Short-term Liabilities
and Other Liabilities

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

10,513 10,533
4,678 4,766
1,259 1,326
1,003 1,003
562 373
18,015 18,001

As of 31 December 2011 the company registers the most
significant liabilities towards employees based on salaries for
December 2011 amounting to EUR 7,768 ths.

Further liabilities from social welfare were booked in the
amount of EUR 3,179 ths., health insurance amounting to EUR
1,290 ths., and a supplementary pension provision amounting
to EUR 209 ths., which belong under the paid out salaries for
the month of December 2011.

Salaries in 2010 were paid to an average number (FTE) of
14,240 employees.

Liabilities are not secured by liens.
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65 Vynosy z hlavnej ¢innosti

Rozpis trZieb spolo¢nosti z hlavnej ¢innosti | Breakdown of revenues from core business
12/31/2011 |

Trzby za vlastné vyrobky | Revenues for own products

Univerzélne sluiby | Universal postal services

Dec. 31, 2011

65 Revenues from Core Business

12/31/2010 |
Dec. 31, 2010

v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR
0

Vnutrostatne a medzinarodné postové sluzby | Domestic and international postal services

Listovd a balikova sluzba - univerzalna | Letters and parcel services - universal

Reklamné adresné z3sielky | Advertising and direct mail
SPOLU | TOTAL
Neuniverzalne sluiby | Non-universal services

Listovd a balikova sluzba - neuniverzalna
Letters and parcel services - non-universal

Periodické zdsielky | Periodical items

Sluzby spojené s podajom / dodajom zasielok
Services connected with the posting/delivery of postal items

Expresné sluzby | Express services

Ostatné neuniverzalne sluzby | Other non-universal services

SPOLU | TOTAL

Medzindrodny postovy styk | International postal service
Medzindrodny postovy styk | International postal service

SPOLU | TOTAL

Imluvné zésielkové sluiby | Contractual delivery services

Letdky | Leaflets

Periodicky katal6g Expres econ. | Periodical catalogue Expres Economy
SPOLU | TOTAL

Finan¢né sluiby posty | Postal payment services

Postovy platobny styk | Postal payment service

Pefiazné sluzby - inkasné - SIPO | Payment services - direct debit - SIPO
Pefazné sluzby - inkasné - RTVS | Payment services - direct debit - RTVS
Vyplaty dochodkov a ddvok | Payment of pensions, benefits and allowances
Postovd banka

Ostatné pefiazné sluzby | Other payment services

SPOLU | TOTAL

Vybrané sluiby posty | Selected postal services

Sluzby suvisiace s tlacou | Periodicals-related services

Sluzby TIPQS | TIPOS services

Ostatné vybrané sluzby posty | Other selected postal services

SPOLU | TOTAL

VYNOSY Z HLAVNEJ CINNOSTI | REVENUES FROM CORE BUSINESS

149,494
6,684
156,178

1,077
1,553
991

5,967
0
9,588

25,870
25,870

2,094
6,726
8,820

27,126
8,953
2,626
9,648
11,869
497
60,719

2,358
3,553

4,201
10,112

271,287

159,355
7,784
167,139

889
1,627
975

5,370
0
8,861

23,204
23,204

2,510
7,449
9,959

29,528
8,878
2,679
10,212
8,844

434

60,575

2,472
3,022
4,966

10,460

280,201
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66 Vynosy z predaja sluzieb 66 Revenues from the Sale of Services

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Vynosy z prendjmu majetku | Revenues from rental of assets 3,081 3,107

Vynosy z nékladnej dopravy | Revenues from freight transport 2,297 2,306

Vynosy z reklamnych §|q2|eb . 389 313
Revenues from advertising services

Vynosy z poskytovania ubytovania a stravovania

- . . 249 238

Revenues from provision of accommodation and catering

Vynosy Postservis Mail | Revenues from Postservis Mail 1,781 1,892

Ostatné vynosy | Other revenues 1,006 1,500

SPOLU | TOTAL 8,803 9,356

67 Vynosy z predaja tovaru 67 Revenues from the Sale of Goods

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Trzby z predaja tovaru POSTshop a POFIS 1963 1982
Revenues from the sale of goods in POSTshop and POFIS ’ ’

Trzby 7 predaja tlace na postac_h » _ 4,839 4,966
Revenues from the sale of periodicals at post offices

Trzby za predaj tlace v predplaltnqm ' o 5,032 6,246
Revenues from the sale of periodicals in subscriptions

Ostatné vynosy | Other revenues 1,955 1,524

SPOLU | TOTAL 14,689 14,718
68 Ostatné vynosy 68 Other Revenues

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Aktivacia | Activation 1,295 1,593

Ostatné vynosy | Other revenues 1,966 2,386

SPOLU | TOTAL 3,261 3,979
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69 O0sobné naklady

Mzdové naklady | Labor costs

Z3konné socidlne a zdravotné poistenie
Statutory social and health insurance

Doplnkové dochodkové sporenie
Supplementary/additional pension saving

Z3konné socidlne ndklady | Statutory social expenses
Ostatné socidlne naklady | Other social expenses

Odmeny Statutdrnych organov
Remuneration to the Statutory Bodies

Tvorba rezervy na odstupné
Creation of provisions for retirement benefits

Tvorba rezervy na zamestnanecké pozitky
Creation of provisions for employee benefits

SPOLU | TOTAL

70 Sluiby

Opravy a udrZiavanie | Repairs and maintenance
Telekomunikac¢né sluzby | Telecommunication services
Prepravné | Transport fees

Najomné | Rental fees

Udrzba softvéru a ochrana siet
Maintenance of software and network protection

Naklady na zabezpecenie MPP Expenses for IPT provision

Naklady 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

Naklady na audit a konzultacie | Audit and consultation expenses
Ostatné sluzby | Other services

SPOLU | TOTAL

Naklady na audit a poradenstvo obsahuju naklady za ove-
renie Uctovnej zavierky auditorskou spolo¢nostou a iné sluzby
poskytnuté touto spolotnostou v nasledujicom clenent:

Overenie UCtovnej zdvierky
Certification of the Financial Statements

Iné suvisiace sluzby - konzultdcie k IFRS
Other related services - IFRS consultancy

SPOLU | TOTAL

69 Personnel Costs

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

108,588 109,140
37,921 37,465
1,257 1,279
10,362 10,991

324 586
92 359
-85 159
504 1,032
158,963 161,011

70 Services

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

9,194 9,989
4,025 4,293
4,615 4,552
3,680 3,585
7,269 8,378
7973 6,246
9,386 8,893
4,321 4,774
3,403 3,202
0 17
7783 11,154
61,649 65,083

Audit and consultation expenses contain expenses on the
verification of the Financial Statement by an auditing compa-
ny and other services provided by this company which are di-
vided as follows:

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

0 17
0 0
0 17

oooooooooooooocoooco.‘!E;;!Ei;
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71 Spotreba materidlu a energii 71 Consumption of Materials and Energy

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Spotreba r_natenalu preyadzkovehq 5,634 6,788
Consumption of operational materials

Spotreba PHL | Fuel consumption 3,632 3,185

Spotreba materidlu ostatnd | Consumption of other materials 290 268

Spotreba energie | Energy consumption 7,665 7,303

SPOLU | TOTAL 17,221 17,544
72 Naklady na predany tovar 72 Costs of Sales of Goods

12/31/2011 | Dec. 31, 2011 | 12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Predany tovar POSTshop a POFIS

Sales of goods in POSTshop and POFIS A3 1,422

Predaj tlace v predplatnom | Sales of periodicals in subscription 3,952 3,862

Predaj tlace na postach | Sales of periodicals at post offices 4,128 4,260

Predané predplatené telefénne karty a ostatny predany tovar

Sales of prepaid telephone cards and other goods 1845 1,438

SPOLU | TOTAL 11,413 10,982
73 Ostatné prevadzkové ndklady 73 Other Operational Expenses

12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Neuplatnend DPH | Unapplied VAT 8,736 9,286
Zostatkova cena predaného majetku | Residual price of sold assets 168 520

Dane a poplatky | Taxes and fees 1,878 2,055

Tvorba opravnych poloZiek | Establishment of provisions 294 1,115

Ostatné prevadzkové néklady | Other operational expenses 3,184 1,036

SPOLU | TOTAL 13,672 14,012
74 Financné vynosy (ndklady) netto 74 Financial Revenues (Expenses) Nett

12/31/2010 | Dec. 31, 2010
v tis. EUR | in ths. EUR v tis. EUR | in ths. EUR

Prijaté Uroky | Accepted interest 229

Platené uroky | Paid interest (915) (1,189)
Kurzové zisky | Foreign exchange profit 326 184

Kurzové straty | Foreign exchange loss (302) (157)

Ostatné financné naklady | Other financial expenses 73 45

Ostatné financné vynosy | Other financial revenues (1,222) (2,533)

SPOLU | TOTAL (1,811) (3,578)
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75 Dai z prijmov 75 Income Tax

Dafova legislativa Tax legislation

Manazment spolo¢nosti je presvedceny, Ze k 31. decem- Management of the company does believe that as of De-
bru 2011 su jeho interpretécie prislusnych ustanoveni dafiovych cember 31, 2011 its interpretation of the relevant provisions of
zdkonov spravne a dafiovd pozicia spolocnosti je v stlade so the tax laws is correct and the tax position of the company is in

slovenskou danovou legislativou. compliance with the Slovak tax legislation.
Zlozky ndkladov na daii z prijmov k 31. decembru 2011, resp. 2010 12/31/2011 | 12/31/2010 |
Components of expenses for income tax as of December 31, 2011 Dec. 31, 2011 Dec. 31, 2010
and 2010 respectively v tis. EUR | in ths. EUR | v tis. EUR | in ths. EUR
Splatna daii | Tax payable 0 0
0OdloZend dan | Deferred tax (675) (834)
Dan z rokov na bankovych Gctoch | Tax on interest from bank accounts 44 0
Dodatocnd daf predoslych obdobi | Additional tax of previous periods 3 4
Dari z prijmov spolu | Total income tax (628) (830)
Odsuhlasenie dafiového ndakladu s d¢tovnym hospodar- Approval of tax expense with the accounting of profits
skym vysledkom and losses

k 31. decembru 2011 k 31. decembru 2010
as of December 31, 2011 as of December 31, 2010

zaklad dane daii v_tls. . % dane zaklad dane daii V.tls' 2 % dane
tax in ths. tax in ths.

0, 0,
tax base EUR o of tax tax base EUR %o of tax

Vysledok hospodarenia
pred zdanenim IFRS (9,750) (1,853) 19.00 (12,946) (2,460) 19.00
Pre-tax result IFRS

Uctovné rozdiely IFRS-SAS

Accounting differences IFRS-SAS 1013 L2 1200 a2 18 150

Vysledok hospodarenia
pred zdanenim SAS (8,737) (1,660) 19.00 (11,904) (2,262) 19.00
Pre-tax result SAS

Polozky upravujuce zéklad dane
Adjustments to the tax base

Splatnd daii | Tax payable (203) 0 0.00 (2,526) 0 0.00

Dan z Urokov na bank. Uctoch

8,534 1,621 19.00 9,378 1,782 19.00

Tax on interest from bank accounts 44 045 0 0.00
Dodaﬁocna dan predo_slych obdobl 3 003 4 0.03
Additional tax of previous periods

Odlozend dan | Deferred tax (675) 6.92 (834) 6.44
Celkova vykdzand dan (628) 6.44 (830) 6.41

Total allocated tax

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDING AS OF 31™ DECEMBER 2077 cceeccccccccccccccace 5 ;
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76 Transakcie so spriaznenymi osobami 76 Transactions with Related Parties
Spolo¢nost uskutocnila v priebehu U¢tovného obdobia na- The company implemented the following transactions with re-
sledujuce transakcie so spriaznenymi osobami: lated parties in the course of the financial period:

so spolocnostou Postova banka, a. s.: with Postova banka, a. s.:

ndklady - vynosy | expenses - revenues

nakladové Uroky - nezaplatené | Interest expenses - unpaid

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

vynosy z poskytovania finan¢nych sluzieb | Revenues from the provision of payment services

pohladévky a zdvazky | receivables and liabilities

pohladavky z obchodného styku neuhradené | trade receivables - unpaid
prijaté kratkodobé preddavky | short-term received advances

prijaté dlhodobé preddavky | long-term received advances

pohladdvky z obstardvatelskej cinnosti | receivables from the acquisition activities

zdvazky z obchodného styku neuhradené | receivables from the acquisition activities
z7avazky z obstardvatelskej ¢innosti | liabilities from the acquisition activities

krdtkodoby bankovy Gver | short-term bank loan

s materskou uctovnou jednotkou MDVRR SR: | with the parent entity MTCRD SR:
naklady - vynosy | expenses - revenues

spotreba materidlu a sluZieb | consumption of materials and services

hospodarska mobilizécia | economic mobilisation

vynosy | revenues

pohladavky a zdvazky | receivables and liabilities

v tis. EUR | in ths. EUR
43
2,813
8,844

v tis. EUR | in ths. EUR
1,843
1,003
15,039
937

49
11,433
2,585

v tis. EUR | in ths. EUR
9
-99
203

v tis. EUR | in ths. EUR

pohladdvky z obchodného styku neuhradené | trade receivables - unpaid -7
prijaté kratkodobé preddavky | long-term received advances 0
prijaté dlhodobé preddavky | receivables from acquisition activities 0
73vézky z obchodného styku neuhradené | trade receivables - unpaid 0
Spolo¢nost je presvedcend, ze obchodné podmienky po- The company does believe that the business terms and
skytované spriaznenym spolocnostiam sa v zdsade nelisia od conditions provided to related companies does not essentially
beZnych obchodnych podmienok poskytovanych inym spolo¢- differ from common business terms and conditions

nostiam ¢i inymi spolo¢nostami.
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INFORMACIE O PRiJMOCH A VYHODACH CLENOV STATU-
TARNYCH ORGANOV, DOZORNYCH ORGANOV A INYCH ORGA-
NOV UCTOVNE) JEDNOTKY

Spolo¢nost za cinnost vykondvanud v sledovanom Uctov-
nom obdobi poskytla nasledovné plnenie:

INFORMATION REGARDING THE INCOME AND FEES FOR
MEMBERS OF THE STATUTORY BODIES, THE SUPERVISORY BO-
ARD, AND OTHER BODIES OF THE FINANCIAL ENTITY

The company provided the following payments and fees
for activities performed in the following financial period:

predstavenstvo dozornd rada
Popis Board of Directors | Supervisory Board
Description v tis. EUR v tis. EUR
in ths. EUR in ths. EUR

kratkodobé zamestnanecké pozitky (vratane funkcnych pozitkov®): 155 16
Short-term employee benefits (including emoluments®):

7 toho neuhradené k 31. 12. 2011 0 0

of that unsettled as of December 31, 2011
nepefazné plnenie | Non-monetary performance 1 2
pozitky vyplyvajuce z ukoncenia prac. pomeru™® 0 0
Benefits resulting from employment termination™
ost. dlhodobé zamestnanecké poZitky - poZitky po skon¢eni zamestnania 0 0
Other long-term employee benefits - benefits after the employment
Spolu suma nakladov za rok 2011 | Total sum of expenses for 2011 156 18

“) V krdtkodobych zamestnaneckych pozitkoch su zahrnu-
té funkené pozitky clenov predstavenstva a dozornej rady (me-
sacné odmeny) vypldcané na zéklade uzatvorenych zmliv o
vykone funkcie a platnych pravidiel pre odmefiovanie clenov
predstavenstva a dozornej rady.

“*) Clenom predstavenstva a dozornej rady z uzatvore-
nych zmldv o vykone funkcie a z platnych pravidiel pre odme-
fiovanie clenov predstavenstva a dozornej rady nevznikaju na-

roky v stvislosti s ukon¢enfm pracovného pomeru.

77 Podmienené z4dvazky a podmienené aktiva

Spolocnost eviduje mozné zavézky, ktoré budd vyplyvat
70 sudnych rozhodnuti, pripadne zo vseobecne zévaznych prav-
nych predpisov.

Spolocnost ku ditu zostavenia Uctovnej zévierky nedisponu-
je informdciami umoziujucimi odhad finan¢ného vplyvu podmie-
nenych z3vézkov a natasovania Ubytku ekonomickych Zitkov.

Spolo¢nost neeviduje bianko zmenky.

78 Postové muzeum

Organiza¢nou zloZkou SP, a. s., je aj Postové muzeum, kto-
ré disponuje roznymi zbierkovymi predmetmi - napr. zndmka-
mi, roznymi dokumentmi a predmetmi z oblasti poStovnictva
za obdobie od roku 1900.

Zbierkové predmety s vedené v odbornej evidencii a
vykazuju sa na podstvahovych UGctoch., pretoze podla zékona
€.206/2009 7. z. 0 muzedch a galéridach nemozu byt predme-
tom predaja a tym ani nenaplnaju definiciu aktiva na zaklade
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“) In short-term employee benefits are included emolu-
ments of members of the Board of Directors and members of
the Supervisory Board (monthly benefits), paid under contracts
concluded on the performance of functions and the applicab-
le rules for remuneration of members of the Board of Directors
and the Supervisory Board.

“*) No claims with regard to the termination of employ-
ment relationship arose to members of the Board of Directors
and the Supervisory Board from the contracts concluded on the
performance of functions and the applicable rules for remune-
ration of members of the Board of Directors and the Supervi-
sory Board.

77 Contingent Liabilities and Contingent Assets

The company records potential liabilities which may result
from lawsuit decisions or generally binding legal regulations.

On the date of financial statements preparation the com-
pany does not have information enabling an estimate of the fi-
nancial impact of contingent liabilities and the timing of the
disposal of economic benefits.

The company does not register any blank bills of exchange.

78 Postal Museum

The organizational unit SP is also the Postal Museum
which has at its disposal a diverse collection of objects - for
example stamps, various documents and objects from the area
of post throughout the years following 1900.

Collection items and objects are accompanied by expert
records and are accounted for on off-balance sheet accounts,
because according to Act no. 206/2009 Coll., on Museums and
Galleries, they cannot be sold and therefore do not meet the




zdkona o uctovnictve a medzindrodnych standardov pre finan¢-
né vykaznictvo (IFRS).

79 Poznamky ku Cash Flow

Peniaze a pefazné ekvivalenty si reprezentované hoto-
vostou, vkladmi v bankach a krdtkodobymi vysoko likvidnymi
investiciami so splatnostou do troch mesiacov.

Spolocnost eviduje na svojich bankovych Gctoch a v po-
kladniach na postach aj financné prostriedky, ktoré su jej zve-
rené na urcitl dobu za Ucelom realizacie sluzieb pre svojich z3-
kaznikov, ktoré su osobitne vykazané v stvahe v rdmci poloz-
ky “Zvereny cudzi finan¢ny majetok” (Pozndmka 19 a 47). Ked-
Ze spolocnost zaroven eviduje pohladdvky a zavazky voci svo-
jim klientom vyplyvajuce 7 realizdcie tychto sluzieb, a teda cel-
kové aktiva a pasiva z titulu zvereného finan¢ného majetku sa
rovnaju, do vykazu penaznych tokov sa tieto penazné prostried-
ky ani prislusné pohladavky a zavazky nezapocitavaju.

80 Navrh na vysporiadanie straty

Navrh na vysporiadanie vysledku hospodarenia spolo¢-
nosti vykdzaného podla medzindrodnych Uctovnych standardov
IFRS/ 1AS za rok 2011 v ciastke (-) 9 122 tis. EUR (po zdanen):

- preGctovanie straty za rok 2011 na Gcet neuhradenych
strat minulych rokov 9,122 tis. EUR

81 O0bchodné riziko - aplna liberalizacia
postového trhu v Eurépskej anii

Novy zékon o postovych sluzbdch (€. 324/20117. 7)), G¢in-
ny od 1.janudra 2012, Uplne otvara postovy trh SR, rusi postovu
vyhradu ako sposob financovania zavazku univerzalnej sluzby,
zavddza financovanie prostrednictvom kompenzacného fon-
du s prispevkami postovych podnikov, ktoré poskytuju postové
sluzby 7 rdmca zamenitelnych sluzieb a zérukou $tatu pre pri-
pad, Ze vybrané prispevky nebudu dostatocné, a umoZiuje po-
nechat v platnosti sicasnu postovu licenciu Slovenskej posty do
31. decembra 2012. Jadrom nového financovania zavdzku uni-
verzalnej postovej sluzby je existencia neprimeraného breme-
na tzv. cistych ndkladov zavdzku univerzélnej postovej sluzby,
ktort musi preukdzat poskytovatel univerzalnej sluzby (Sloven-
skd posta, a. s.).

Toto a neoverenost nového sposobu financovania univer-
zdlnej sluzby, obmedzeny ¢as na preukdzanie neprimerané-
ho finantného bremena zdvazku univerzélnej sluzby (2 mesia-
ce), 7I07itd identifikécia alternativnych postovych podnikov, kto-
ré poskytuju zamenitelné sluzby, napatost statneho rozpoctu v
pripade potreby dofinancovania kompenza¢ného fondu a moz-
nost cerpania prostriedkov kompenzacného fondu s najvacsou
pravdepodobnostou aZ v nasledujucom roku su znacné rizika,
ktoré mozu vyrazne ovplyvnit hospoddrenie a stabilitu spolo¢-
nosti v nasledujucich rokoch.
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definition of an asset according to the Accounting Act and the
International Financial Reporting Standards (IFRS).

79 Notes regarding Cash Flow

Cash and cash equivalents are represented by cash, bank
deposits and short-term highly liquid investments with a matu-
rity of three months.

The company records funds on its bank accounts and in tre-
asuries at the post offices which it will be consigned to for a spe-
cific period of time to carry out services for its customers which
are specifically allocated on the balance sheet within the item of
“Consignment of foreign financial assets “ (Notes 19 and 47). Be-
cause the company also records receivables and liabilities aga-
instits clients resulting from the provision of these services and
therefore total assets and liabilities due to the consignment of fi-
nancial assets are equal, this cash and relevant receivables and
liabilities are not included in the cash flow statement.

80 Proposal for Loss Settlement

A proposal for the loss settlement of the company allo-
cated according to the IFRS / IAS standards for 2011 amounting
(-) EUR 9,122 ths. (after tax):

- re-recording of the loss for 2010 to the account of un-
settled losses of past years 9,122 ths. EUR

81 Business Risk - Full Liberalisation
of the Postal Market in the European Union

A new Act on Postal Services (No. 324/2011 Coll.), effecti-
ve as of January 1, 2012, completely opens the postal market of
the SR, cancels the postal monopoly as a way of financing ob-
ligations of universal postal service, introduces financing throu-
gh a compensation fund with the contribution of postal compa-
nies providing postal services from the scope of the interchan-
geable services and state guarantee providing that collected
contributions will not be sufficient and enables keeping in for-
ce the current Postal License of SP until December 31, 2012.
The core of new financing of the obligation of the universal po-
stal service is the existence of an undue burden of so-called net
costs of the obligation of the universal postal service which the
provider of universal postal service (SP) shall prove.

This fact and also that of the new method of financing of
universal postal service were not verified, limited time to pro-
ve the undue financial burden of the obligation of the univer-
sal postal service (2 months), difficult identification of alterna-
tive postal operators providing interchangeable postal services,
tightness of the state budget in cases of any need of additional
financing of the compensation fund and drawing funds from
the compensation fund most likely being available in the next
year at the soonest are considerable risks, which may have a
crucial impact on the management and stability of the compa-
ny in upcoming years.
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V roku 2011 eSte “dozivali” sucasné legislativne poStové
podmienky, v ktorych st zdmery platného zakona o postovych
sluzbéch (¢. 507/2001 Z. z.) deformované rozhodnutim Eurdp-
skej komisie zo 7. oktébra 2008 o tzv. sluzbdch hybridnej pos-
ty, ktoré ich Gplnou liberalizaciou (Co su prakticky 3/4 listového
trhu ), ,de facto” Uplne otvorilo slovensky postovy trh uz kon-
com roka 2008.

82 Vyznamné udalosti, ktoré nastali po siva-
hovom dni

V ictovnej z3vierke su uvedené vsetky udalosti, ktoré na-
stali po ddtume Uctovej zdvierky a ktoré poskytuju dodatoc-
né informécie o finan¢nej situdcii spolocnosti k stivahovému
dnu (udalosti ovplyviiujlice Udaje v U¢tovnej zavierke). Ostatné
udalosti (udalosti neovplyviujice Udaje v Gctovnej zavierke) sa
uvadzaju v prilohe k uttovnej zavierke iba v pripade, ak st vy-
Znamné.

V roku 2012 vznikla novd dcérska spolocnost Slovenskej
posty, a. s., ktord bola zapisand do obchodného registra 10.
februdra 2012. Slovenskd posta, a. s, md v tejto spolo¢nos-
ti vacsinovy podiel 60%, Postovd banka, a. s, md 40 %. Stra-
tégiou SPPS, a. s., (Slovenskd posta - Platobny styk) je rozvijat
tradicné sluzby, ale s novodobymi vymoZenostami (napriklad
novy produkt Zmluvny balik) a rozvijat financné sluzby. Vyska
zdkladeného imania SPPS, a. s., je 100 tis. EUR.

Dfiom 24. mdja 2012 bola odvoland predsednitka pred-
stavenstva Ing. Marcela Hrdd, podpredsednicka predstavenstva
a ¢lenovia predstavenstva. Diiom 25. méja 2012 bol do funkcie
predsedu predstavenstva menovany Ing. Tomas Drucker a tak-
tieZ vymenovany novy podpredseda predstavenstva a ¢lenovia
predstavenstva.

Spolo¢nost prepracovala Uctovnu zévierku zostavend dia
29. februdra k 31.12.2011. Dovodom prepracovania bola nekon-
zistentnost vypoctu opravnej polozky k budovam, ktorej hod-
nota bola zvysend z povodnych 10 168 tis. EUR na 12 090 tis.
EUR (vid Pozndmka 43).

Novovymenované predstavenstvo spolocnosti na zakla-
de prekonzultovania zéveru auditora vyhodnotilo vyznamné ri-
ziko v neistote v urceni hodnoty nehnutelného majetku. Po zre-
vidovani si¢asného spodsobu ur¢ovania tejto hodnoty, pristdpi-
lo predstavenstvo spolo¢nosti k prehodnoteniu sposobu urco-
vania hodnoty nehnutelného majetku. Spolocnost upravila spo-
sob aktudlnej metodiky tak, aby sa rovnako aplikovala na viet-
ky polozky nehnutelného majetku bez ohladu na minimalnu
cenu a to najma z dovodu nedostatku vecného urcenia takejto
limitacie. Spolocnost nezmenila vysku percentudlneho urcenia
7 obstardvacej hodnoty. Zarovef si za svoj ciel dala vypracovat
postupy ocefiovania nehnutelného majetku v stlade s medzi-
narodnymi standardami IAS 36 do konca roku 2012.
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In 2011, current legislation on postal conditions were "ali-
ve" with the intention of the valid Act on Postal Services (No.
507/2001 Coll) being distorted by the decision of the Europe-
an Commission of October 7, 2008 on so-called hybrid services,
which through their full liberalization (in practice being 3/4 of
the letter market) indeed fully opened the Slovak postal mar-
ket already at the end of 2008.

82 Important Events after the Balance Sheet
Date

These financial statements contain all events which oc
curred after the date of the financial statements and which pro-
vide additional information on the company's financial stan-
ding as of the date of the balance sheet (events having an influ-
ence on data in the financial statements). Other events (events
not having an influence on data in the financial statements) are
listed in the annex to the financial statements only if they are
significant.

A new subsidiary company of SP was created and regis-
tered with the Commercial Register on February 10, 2012. SP
holds in this company a majority share of 60%, Postovéd ban-
ka, a. s., holds 40%. The strateqy of SPPS,a.s. (Slovenskd pos-
ta - Platobny styk) is to develop traditional services but with
modern achievements (for example a new product, Contractu-
al Parcel) and to develop financial services. The registered capi-
tal of SPPS, a. s., is EUR 100 ths.

On May 24, 2012, the Chairwoman of the Board of Direc-
tors, Ing. Marcela Hrd3, the Deputy Chairwoman of the Board of
Directors, and Members of the Board of Directors ceased their
duties. On May 25, 2012 Ing. Tomas Drucker was appointed the
new Chairman of the Board of Directors and also new Deputy
Chairman of the Board of Directors and Members of the Board
of Directors were appointed.

The company revised the Financial Statements compiled
on February 29 as of December 31, 2011. The reason for this
revision was an inconsistency in the calculations of provisions
on buildings whose value had increased from the original EUR
10,168 ths. to EUR 12,090 ths. (see Note 43).

The newly appointed Board of Directors, after having the
auditor's conclusion consulted, assessed a significant risk in the
uncertainty in value determination of property assets. After a
revision of the current way of determining this value, the Board
of Directors approached to re-assess the value determination
of property assets. The company adjusted its method of current
methodology so that it equally applied to all items of proper-
ty assets regardless of minimal price, mainly due to the lack of
factual determination of such limitations. The company has not
changed the level of percentage of the purchase price. At the
same time, the company set an objective to elaborate proper-
ty asset measurement methods in compliance with the IAS 36
international standard by the end of 2012.




83 Schvdlenie Gctovnej zavierky

Tto uctovnu zavierku schvdlilo a jej vydanie povalilo ve-
denie spolocnosti diia 19. jula 2012.

Zostavené dna: 19. juna 2012
Compiled on : June 19, 2012

Podpisovy zdznam ¢lena Statutdrneho orgdnu Uctovnej jednotky
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83 Approval of the Financial Statement

The Board of Directors approved this Financial Statements

and allowed its publication on July 19, 2012.

Signature of the member of the statutory body of the accounting entity

Ing. Tomas Drucker
predseda predstavenstva
Chairman of the Board of Directors

Podpisovy zédznam osoby zodpovedne;
za zostavenie Uctovnej zavierky:
Signature of the person responsible
for the preparation of the Financial Statements

/i

Ing. Michal Lieskovsky
riaditel financii a sprévy majetku
Finance and Assets Management Director

po

Ing. Peter Kapusta
podpredseda predstavenstva
Deputy Chairman of the Board of Directors

Podpisovy zdznam osoby zodpovednej
za vedenie Uctovnictva:
Signature of the person responsible
for the company accounting

l,\{

|
Mgr. Juraj Mery
riaditel sekcie financif
Finance Section Director
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