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,Aj po 20-tich rokoch stale s eldanom
a otvoreni novym trendom.”

,Even after 20 years, always with
enthusiasm and open to new trends.

1

Ing. Miroslav Wéllner
Generélny riaditel
General Director

,Kvalitna a poctiva préca
nds posuva d alej.”

_Good and honest work
moves us further.”

@@*

Ing. Mal.Wollnerova







Préfil spolocnosti
Company profile

L skladné udaje o spoloc¢nosti:

Basic information about company:

Obchodné meno:
Commercial name:

Sidlo:
Seat:

ICO:
Identification number:

DIC:

Tax identification number:

Pravna forma:
Legal form:

Zapisana v:
Signed in:
Oddiel:

Section:

VloZka ¢islo:
Entry number:

Hlavnym predmetom ¢innosti MENERT je:
The main line of business'of MENERT is:

e Automatizacia,
meranie a requlacia

e Automation,
measurement & Control

e Technologické ¢innosti
a obnovitelné zdroje energie

e Technical activities
and renewable energy
resources

e Strojarska vyroba

e Machine engi* °ring
e Stavebna ¢innost
e Civil engi
e Metrolégia
e Metrc
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Skiipina Menert

enert group

MENERT - THERM, s.r.o. bola zalozena v roku 1992. Spolocnost sa zaoberd vyrobou a distribaciou
tepla. Je jednou z prvych spolo¢nosti ktoré sa zaoberaji zabezpecovanim vyroby tepla vyuZitim
obnovitel'nych zdrojov energii (slamy a drevnej stiepky) na Slovensku. V/ sicasnosti pésobi

‘ (} - v Sali a Sladkovicove.

MENERT - THERM Ltd. was established in 1992 as a company dealing with the production and
distribution of heat. It was one of the first companies in Slovakia which dealt with heat distribution
using renewable energy resources. Currently it operates in the towns of Sala and Sladkovicovo.

MENERT - Biotech s.r.o. realizuje obchody s réznymi enviromentéalnymi komoditami, zabezpecuje
pripravu a dodévky paliv na béze biomasy pre proces vyroby tepla. Poskytuje komplexné riesenia
novych trendov v oblasti biotechnologii.

MENERT-Biotech, Ltd. carries out business with various envirometal commodities, ensures
preparation and deliveries of biomass fuels for heat production process. Provides complex
solutions for new trends in the field of biotechnologies.

Tepelné hospodarstvo Moldava, a. s. vyraba a dodava teplo a teplu azitkovi vodu pre bytovi
a komunalnu sféru v meste Moldava nad Bodvou. MENERT spol. sr. o. je minoritnym
vlastnikom akcii spoloc¢nosti.

TEHO MOLDAVA

TEPELNE HOSPODARSTVO Moldava, Inc. produces and distributes heat and hot household
water for the house-unit and municipal sectors in the town of Moldava nad Bodvou. MENERT
is a minority owner of the shares.

KONTEMO, s.r.o0. "'
telel- dent.
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Ing. Mirosa, Wellner
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General director i
T

Ing. Miri, Kaprinayové
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Ing. Mart, Wellneroy
Vikonna riaditelka

Executiye director
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Peter Hlavaty
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Ing. Michals Wellner
Obchodny Usek, logistika 4 Marketing
Trade, logistics and Marketing

Division of heat technology




Ludské zdroje

/‘/uman resodrces

Pocet zamestnancov podla usekov a divizii:

Number of employees according
to sections and divisions:

Usek Generalneho riaditel'a
General Director section

Divizia Strojarstva
Machine engineering division

Ekonomicky usek
Economic section

Divizia stavebnych ¢innosti
Civil engineering division
Divizia tepelnej techniky
Heat technology division

Divizia automatizécie, merania a regulécie
Automation, measurement and control division

Obchodny asek a marketing
Trade and Marketing section

Spolu
Altogether

Poéet zamestnancov:

k31.

12.2011

asof 31.12.2011

26

36

7

11

82

173

Number of employees:

Stav zamestnancov
Number of employees

Podl'a pohlavia
According to sex
Zeny
female
muZzi
male
Podl'a dosiahnutého vzdelania
According to educational background
vysokoskolské
university educated
uplné stredné vzdelanie
full-secondary educated
stredné vzdelanie
secondary educated
zakladné
primary educated
Podla jednotlivych kategérii
According to position
vrcholové vedenie
top management
ostatni technicko-sprévni zamestnanci
other technical-administrative employees

robotnici
workers

Pocet

173

30

143

32

83

55

69

97

%

100

17,34

82,66

18,50

47,98

31,79

1,73

4,04

39,89

56,07

16,18 %

7,52 %

28,90 %

Vekovs struktdra zamestnancov:

The age structure of employees:

23,12%

Vek (vrokoch) 20-30r. 30-40r. 40-50r. 50-60r. nad 60r. Spolu
Age(inyears] 20-30yr. 30-40yr. 40-50yr. 50-60yr. over60yr.  Altogether

zamesnand g 42 40 50 13 173

mployees
P"‘;’Leév % 16,18 24,28 23,12 28,90 7,52 100
Vyvoj poctu zamestnancov:
Number of employees:

1991 = 1
1992 mm 3
1993 12
1994 e— 35
1995  —— 42
1906 I 81
1007 146
1008 I 155
1000 I 160
2000 144
200 1 147
2002 151
2003 142
2004 174
2005 180
2006 187
2007/ R —— 044,
2008 I 194
2000 190
2010 174
ooyne ] 173



Ekonomické ukazovatele
Economic indicators

Vyroba: Ukazovatele rentability:
Production: Profitability indicators:
2001 =——— 4873365 31.12.2009 31.12.2010 31.12.2011
2002  — 4593218 Bezn4 likvidita
2003 ee—— 4833153 Liquidity 039 0,53 0,82
2004 — 5022 995 Celkové zadlsenost
2005 ————— 6110418 Total indebtedness 071 0,71 0,62
2006 I 9142123 Urokové krytie 363 1124 409
2007 9927762 Interest coverage ' ' '
2008 e |7 034 724 NéklaEXdO"é ”éfofnofifff;eb " 0,78 0,95 102
2 9 ; pense mtensi yO pro s
00 7625146 £ Altmanov Z-score model 187 151 157
2070 10212118 s Altman’s Z-score model , , ,
20117 ——————— 7748249 >
Celkové vynosy spolocnosti: Podiel jednotlivych divizii
Total revenue: na celkovych vynosoch spoloénosti:
2007 ——— 5140243 Participation of each
2002 w— 4860485 division to Total Revenue:
2003 =— 5127510
1. Divizia strojarstva 9
— %
2004 5364902 1. Machine Engineering division 22,04%
—
2005 6381833 2. Divizia automatizacie, merania a regulacie 3222%
2006  —— 9366254 2. Automation, Measurement & Control division een
2007 —— 10 119 506 3. Divizia stavebnych cinnosti 884%
2008 ——— 18 355 094 3. Civil engineering division [t
2009 11420 135 ;5, 4. Divizia tepelnej techniky 2241%
2010 m———— 11157 662 \E 4. Heat technology division e
2011 —s—————— 8633721 § 5. Ostatné ¢innosti 14.49%

5. Other activities

Hospodérsky vysledok pred zdanenim:

Incomeibefore tanaillh:

2001 =— 240765
2002 e 168739
2003 136 705
2004 wm 48 508
2005 =— 205465
2006 — 228115
2007 "—— 230094
2008 =— 294312
2009 T—— 362525 3
2010 1 836 287 é

Vv eur,

2011 m— 214011



I "‘.‘r -

"B

Aktiva:
Assets:

V EUR

In EUR

Spolu majetok
Total assets

Neobezny majetok
Fixed assets

Dlhodoby nehmotny majetok
Long-term intangible assets

Dlhodoby hmotny majetok
Long-term tangible assets

Dlhodoby finanény majetok
Long-term financial assets

Obezny majetok
Current assets

Zasoby
Inventory

Pohladévky (dlhodobé a kratkodobé)
Receivables (long-term and short-term)
Financné ucty
Financial accounts

Casové rozlisenie
Deferring

P asiva:

Liabilities:
V EUR

In EUR

Spolu majetok
Total liabilities

Spolu vlastné imanie a zavazky
Total shareholders equity & liabilities

Vlastné imanie
Shareholders equity

Zékladné imanie [
Basic capital I 1
Kapitalové fondy .
Capital funds .
rvny fond o
1 ol

Zako y? r.;z

-
- s

Vysledok*ospoda’renia minulych rokov
come [net loss] for the previc

erve fund

/€

/e

cture of assets an

s

31.12.2009
9383212
4454251

5265
3449 409
999577
4902929
2740856
1994171
167902

26032

LY
31.12.2009 *
] S

9383

93832120

o,

2285945

4
L J

31.12.2010

10875765

4528246

31.12.2010

910

3549335

978001

6332312

2529874

2972044

830394

15207

10875765

31.12.2011

10072275

4612133

0

3089999

1522134

5448211

304819

4731989

411403

11931

v -

¥

LIC
n 4‘11.-11.’11
v

10072275
072275
=1 N
L
1
|
FA

‘.-1‘ &
X,

{rﬂ 32 1581
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[
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Vykaz ziskov a strat:

Profit and loss statement:

VEUR

" EUR 131122009 31122010  31.12.2011
Vgroba 7625146 10212118 7748249
Production

Trzby z predaja vlastnych vyrobkov a sluzieb
Income from the sale of own products and services

10515471 10471017 7597282

Aktivacia

Capitalization 45031 53978 150967

Vyrobna spotreba ‘ 5140293 7083124 4805856
Production consumption

Spotreba materialu a energie 4304398 3111884 1868639
Consumption of material and energy

sluzby 835895 3971240 2937227
Service

Pridana hodnota
Added value

Osobné néklady
Labour expenses

2484853 3128994 2942 393

2609521 2584878 2555427

Dane a poplatky 34524 35147 31975
Texes and fees

Odpisy nehnu'tel ného a I.mutel né'ho dlh'odobého majetku 246 266 256502 241722
Deprecation of tangible and intangible long-term assets

Trzby z predaja dlhodobého majetku a materiélu 3100387 362008 668 200
Income from long-term assets and material sold

Zostatkova cena predaného d.lhodol')ého m.ajetku a predané.ho materialu 2739087 205051 530544
Net book value of tangibles, intangibles and material sold

Ostatné vynosy z fwospoda’rskej ¢innosti 101367 6173 23667
Other operational revenues

Ostatné naklady na hospodarsku ¢innost 36 590 8539 99393
Other operational costs

Vysledky ho'spoda'rerfia z hospodirskej ¢innosti 19719 406 968 166 298
Economic operating results

Vynosové droky 13401 146 2907
Revenue from interest

Nakladové troky 137660 81635 69260
Cost from interest =

Kurzové zisky , 2405 641 125599
Exchange rate profit

Kurzové straty 10815 209

Exchange rate loss

tatné vynosy z finanfne'“.‘innosti 17 .
Other revenues from financial activiti B A

Ostatné néklady na finanénd ¢innost

Other costs on financial activities f &1 '\ 44624 12368 ' v
3 R q . oY e . »
Vysledky hospodarenia z finanénej éinnosti = 342758 310 R v

Economic result from financial activities -

Mimoriadne vynosy
Extraordinary revenues

Vysledky hospodarenia z mimoriadnej ¢innosti
Economic result from extraordinary activities

Vysledky hospodarenia za détovné obdobie
Net Income (net loss) for the accoutning pe



Reférencie v roku 2011
_ Referencesin 2011

Divizia automatizéacie, merania a requlacie

Automation, measurement & control divis. .

Duslo, a.s. Novéacke Chemické Zavody, a.s.

Dennd a zmenové udrzba, odstavkové prace, Opravy technologickych zariadeni, Dodav..

servis a opravy a ostatné ¢innosti. M+R techniky a elektrickych zariadeni, Vyroba vou..
Duslo, INC. kondenzatora vinylchloridu v prevadzke Vinylchlorid,
Daily maintenance, Layoff activities, service "PROJEKT KORUND" - dodévka a montaz
and repair and other activities. elektrozariadeni a elektroinstal4cie.

Noviaky Chemical Plant, INC.

Repair of technological equipment, supply and installation

of measurement & control technology and electrical equipment,
steam condenser operation in vinyl chloride production,
"PROJECT KORUND" - supply and installation

of electric equipment and wiring.

Divizia stavebnych ¢innosti

Civil engineering division

Hydrotechnolégia, s.r.o. Bratislava Krajska prokuratira Nitra
Centrum vol'ného ¢asu a trznica v obci Cierna Voda Stavebné opravy priestorov Kra‘ “snej
Hydrotechnolégia, s.r.o. Bratislava prokuratury v Nitre.

Leisure activities Centre and Market Hall County Prosecutor Off

in the village Cierna Voda. Renovation of faciliti

Prosecutor’s Office

NCHZ, a.s. v konkurze Noviky

Obnazenie armatur &asti nosnych pilierov a oprava TT-Komfort, s.
nosnikov vo vyrobnom objekte: priprava sol'anky. Prestavba pri-
Novaky Chemical Plant, INC. TT-Con
Renovation of fittings of the main pillars and beams Renor
repair in the production object: preparation of brine. in Trnava.

NCHZ, a.s. v konkurze Novaky

Oprava zachytnej vane pod zésobnik kyseliny sirovej.
Novaky Chemical Plant, INC.
Repair of the reservoir tank for sulfuric acid.

Obec Ludanice
Rekonstrukcia skolskej jedalne, kuchyne
Zakladnej skoly v Ludaniciach.

City of Ludanice

Renovation of school canteen’

and school kitchen in'Ludanice. .



Divizia tepelnej techniky
Heat Technology division

Obec Mocenok
Vystavba najomného bytového domu MARKETA (16 b.j.)
v Mocenku.
City of Mocenok
Construction of apartment building ,MARKETA”
consisting of 16 apartments Mocenok.

SAG Elektrovod, a.s. Bratislava
Ciasto¢na rekonstrukcia v bytovom dome v Banskej
Bystrici - cast kotolria a ustredné kurenie, plynoinstalacia,
vnutorny vodovod, elektroinstalécia.
SAG Elektrovod, INC. Bratislava
Partial reconstruction of an apartment building
in Banska Bystrica — renovated parts: central heating,
gas fitting, internal water supply, electrical installation.

Divizia strojarstva
Machine Engineering division

THALES Air Systems GmbH
Vlyroba a predaj izotermickych kontajnerov
a protizavazi VOR antény a ostatné sluzby.
Thales Air Systems GmbH
Manufacture and sale of Isothermal shelters
and counterpoise VOR antennas and other services.

Constahls.r.o.

Vyroba zeleznych izolovanych kontajnerov.
Constahl Ltd.
Production of iron insulated shelters

Vyznamné udalosti

/mportantevents

Transformacia Divizie stavebnych a technologickych
¢innosti na dve samostatné: Divizia stavebnych
¢innosti a Divizia tepelnej techniky.
Transformation of Civil & Process Engineering
Division in two separate: Civil engineering
division and Division of Heat Technology.

Rozsirenie parkoviska pred sidlom spolo¢nosti v §qli.
Extension of parking in front Headquarters in Sala.

ZENTIVA, a.s. Hlohovec

Rekonstrukcia jestvujdcich objektov (stavebné

a elektroinstala¢né prace).
ZENTIVA, INC. Hlohovec
Renovation of existing buildings (construction
and electrical work).

Bysprav, s.r.o. Galanta

Rekonstrukcia vymennikovej stanice tepla

na sidlisku Nové doba v Galante.
Bysprav, s.r.o. Galanta
Reconstruction of the heat exchanger station
for residential part in Galanta.

Mesto Moldava nad Bodvou
Hydraulické vyregulovanie a termostatizacia vykurovacich
sustav Materskej skoly v Moldave nad Bodvou.
City of Moldava nad Bodvou
Hydraulic balancing of heating systems and installation
of thermostats in kindergarten in Moldava nad Bodvou.

NCHZ, a.s. v konkurze Novaky
Vymena poskodenych podlahovych rostov a plechov,
instalacia manipulacnej plosiny v mieste plnenia
automobilovych cisterien.
NCHZ, INC.
Replacement of damaged gratings and plates.
Installation of handling platforms in the place
where the road tankers are filled.

THALES ITALY
Vyroba izotermickych kontajnerov.
THALES ITALY

Production of Isothermal shelters.

Akreditacia kalibracného laboratéria - Vydanie autorizacie
Uradu pre normalizéciu, metrolégiu a skasobnictvo
Slovenskej republiky SR na overovanie uréenych
meradiel - meracov tepla a ich ¢lenov, vodomerov
na student vodu a tepld vodu.
Accreditation of metrology laboratories - Issue
of authorization of the Office for Standards, Metrology
and Testing of the Slovak Republic SR for the verification
of measuring instruments - heat meters and their
members, cold and hot water meters.

Vyrazné rekonstrukcia vo vyrobnom areali divizie

strojarstva - kompletnd obnova striech a kurenia.
Significant reconstruction of the production facilities
at Machine engineering division - complete restoration
of roofs and heating.



SPRAVA NEZAVISLEHO AUDITORA

Pre spolo¢nikoy spolo¢nosti MENERT, s.r.o.

Uskuto€nili sme audit prilozenej G&tovnej zavierky spolognosti MENERT, spol. s r.o., ktora
obsahuje sivahu k 31. decembru 2011, vykaz ziskov astrat za rok konéiaci k tomuto datumu

a pozndmky, ktoré obsahujii prehfad vyznamnych GStovnych zésad atétovnych metéd a daldie
vysvetfujice informécie.

Zodpovednost Statutdrneho orgdnu za uciovnil zavierku

Statutarny organ je zodpovedny za zostavenie a prezenticiu tejto (&tovnej zavierky, ktora poskytuje
pravdivy averny obraz v silade so zikonom o (étovnictve €. 431/2002 Z.z. v zneni neskorSich
predpisov, Této zodpovednost' zahfia navrh, implementaciu a zachovavanie internych Kontrol
relevantnych pre pripravu a objektivnu prezentéciu (&tovnej zavierky. ktora neobsahuje vyznamné
nespravnosti v désledku podvodu alebo chyby, d'alej vyber a uplatiiovanie vhodnych Gétovnych zisad
a iétovnych metdd, ako aj uskutognenie i&tovnych odhadov primeranych za danych okolnosti.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit nazor k tejto uStovnej zavierke na zaklade nasho auditu, Audit sme
uskutoénili v siilade s Medzinarodnymi auditorskymi $tandardmi. Podla tychto 3tandardov méme
dodrziavat’ etické poziadavky, naplanovat a vykonat audit tak, aby sme ziskali primerané uistenie, Ze
i¢tovna zavierka neobsahuje vyznamné nespravnosti.

Sadasfou auditu je uskutoénenie postupov na ziskanie auditorskych dokazov osuméch a Gdajoch
vykazanych v ii€tovnej zévierke. Zvolené postupy zavisia od rozhodnutia auditora, vratane posiidenia
rizika vyznamnych nesprévnosti v i€tovnej zdvierke, ¢i uz v dasledku podvodu alebo chyby. Pri
posudzovani tohto rizika auditor berie do Gvahy interné kontroly relevantné pre zostavenie a
objektivnu prezentaciu Gétovnej zavierky v uétovnej jednotke, aby mohol navrhnit’ auditorské postupy
vhodné za danych okolnosti, nie viak za (&elom vyjadrenia nazoru na uginnost internych kontrol
aétovnej jednotky. Audit d’alej obsahuje zhodnotenie vhodnosti pouzitych 0étovnych zasad
audtovnych metéd ‘a primeranosti (&tovnych odhadov uskutoénenych manazmentom, ako aj
zhodnotenie prezenticie Gétovnej zavierky ako celku.

Sme presveddeni, Ze auditorské dokazy, ktoré sme ziskali, poskytujii dostatoéné a vhodné vychodisko
pre nas nazor.

Stanovisko

PodPa nagho ndzoru G&tovna zévierka poskytuje vo vetkych vyznamnych sGvislostiach pravdivy
a verny obraz finanénej situécie spolognosti MENERT, spol. s r.o. k31. decembru 2011, vysledku
jej hospodarenia a petiaznych tokoch za rok kongiaci k uvedenému datumu v silade so zikonom
o uétovnictve.

Nitra, 11. mdja 2012

LEX-AUDIT. s. r. 0.
Damborského 3, 949 01 Nitra
Licencia SKAU &, 259

:_'- b \ f'[—'(_l

{ » litencie 259 'j
Ing. Milan Chovan # ,
Zodpovedny auditor &5 o/
Licencia SKAU &. 897 NSAvDrL, 2
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of MENERT, s.r.0.:

We have audited the accompanying financial statements of MENERT, spol. s r.o. (,the Cornpany“),
which comprise the statement of financial position as at 31 December 2011, and the statements of

income for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Management’s Responsibility for the Financial Statements

Management's is responsible for the preparation and presentation of separate financial statements that
give atrue and fair view in accordance with Slovak accounting regulations, and for such internal
control as management’s determines is necessary to enable the preparation of separate 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 separate financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit o obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the separate financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financials statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation of the separate 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
appropriate of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the separate financial statements.

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

Opinion
In our opinion, the separate financial statements give true and fair view of the financial position of

Company MENERT, spol. s r.o., as of 31 December 2011, and of its financial performance and its
cash flows for the year then ended in accordance with Slovak accounting regulations.

11 May 2012

Nitra, Slovak republic [ & - \
LEX-AUDIT, s.r.0. (% S} W = Ing, Milan Chovan
Damborského 3, 949 01 Nitra &licencie 259  * Responsible auditor
SKAU Licencie No. 259 \ ¢ SKAU Licence No. 897
3 et
THIS IS TRANSLATION OF THE ORIGINAL SLOVAK REPORT




www.menert.sk

spolk s r.o.

Ly 8 Hlboka 3
u N M 927 01 gal.a
Slovenska republika

Tel.: + 421 31771 46 48
Fax.: + 421 31 770 57 95
E-mail: menert@menert.sk

www.menert.sk
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