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ADDRESS OF THE CHAIRMAN OF
THE BOARDS OF DIRECTORS

Vazené ddmy, vézeni pani,

uplynuly rok 2008 bol pre nasu spolo¢nost
Q-EX, a. s. devatndstym rokom posobenia na trhu
SR. Prostrednictvom obchodnych aktivit dcérskej
spolocnosti EUROPEUM Praha, a. s. Uspesne posobi-
me na susednom ceskom trhu uz patndst rokov.

S potesenim mozem konstatovat, ze rok 2008 pat-
ril k najuspesnejsim rokom doterajsieho posobenia
spolo¢nosti.

Priaznivé vysledky boli dosiahnuté vo vacsine ko-
modit, najma v bankovych systémoch.

V stvislosti s prechodom na euro sme realizovali
vyznamné doddvky zariadeni na spracovanie pena-
zi. Priaznivy vyvoj pokracoval v exporte ¢asovych
pokladni EuroMulti, v r. 2008 sme Uspesne posobili
na Balkdne, v Zdpadnej Eurdpe, na Blizkom Vycho-
de, v Juinej Afrike, pricom sa rozpracovali dalsie
z7aujimavé teritdrid. Dynamicky vyvoj zaznamenali
vyvoldvacie systémy v kombindcii s Q - Presentor-
mi, Uspechy sme zaznamenali v oblasti parkovacich
systémov. Rok 2008 bol velmi dynamicky aj v ob-
lasti servisu, a to nielen v instalaciach doddvanych
zariadeni, ale aj v profylaktike a pozdru¢nom servi-
se. Kvalitné servisné sluzby su doddvané aj vdaka
uskuto¢nenym skoleniam v najvyznamnejsich sve-
tovych firmach, ktoré vyrabaju zariadenia na spra-
covanie penazi.

Pocas nasho obchodného pésobenia na sloven-
skom reklamnom trhu sme si vybudovali poziciu
lidra v oblasti technickych reklamnych prostriedkov
7 pohladu nielen sirky sortimentu, ale aj v dizajne
a v schopnosti ponuknut klientovi produkty sité na
mieru. Pozitivne vysledky sme dosiahli aj v oblas-
ti doddvok informacnych a orientacnych systémov.
Nasu poziciu upevnuje taktiez vlastnd siet vonkaj-
sich reklamnych ploch na prendjom, dizajnérske a
grafické studio.

Dear Ladies and Gentlemen,

the past year 2008 was for our company Q-EX the
nineteenth year of operating on the market of the
SR. Through the business activities of our subsidiary
EUROPEUM Praha, a. s, we have been acting
successfully on the neighboring Czech market already
for fifteen years.

| am very pleased to observe that the year 2008
belongs to the most successful ones of the company’s
existence so far.

Favourable results were achieved in the majority of
the commaodities, especially in banking systems.

In connection with the transition to the euro, we
implemented important deliveries of money handling
devices. A beneficial development has continued in
the export of the time-safes EuroMulti. In 2008, we
operated successfully in Balkan, Western Europe,
Near East, as well as in South Africa. Expansion into
other interesting territories has been initiated. A
dynamic progress has been registered in the sale of
call systems in combination with the Q - Presentor.
Success was noted in the field of service, as well, not
only in the installations of the delivered devices, but
also in the prophylactics and maintenance services.
High-quality servicing has been supplied due to
trainings in the world leading companies producing
money handling devices.

During our commercial activity on the Slovak
advertising market, we have developed a leading
position in the field of technical advertising media
concerning the assortment range, as well as in
the field of design and in the capacity to offer
customized products to our clients. Positive results
have been achieved also in the field of supplies
of the information and orientation systems. The
position in this field has been strengthened also by
the company’s net of outdoor advertising boards and
by the design and graphic studio.



PRI POTOKU V ORAVICIACH BY THE BROOK IN ORAVICE | 1923 - 1924 | LEPENKA OLEJ MILL-BOARD OIL | 43,5 cm x 72 cm

V r. 2008 sme vydali dalsie vyznamné publikécie
7. Palugyay, J. Alexy, ktoré s vyznamnym posol-
stvom slovenského umenia.

K pozitivnemu hodnoteniu je potrebné pripojit aj
vysledky nasich dcérskych spolo¢nosti EUROPEUM
Praha, a. s. a Q-EX PRINT, s. 1. 0., Trencin.

Chcela by som v svojom mene i v mene vietkych
pracovnikov podakovat nasim obchodnym partne-
rom za ich doveru a doterajsiu spolupracu. Verim,
Ze bude Uspesne pokracovat aj v dalsom obdobi.

Zdverom chcem podakovat vsetkym spolupracovni-
kom a akciondrom, ktorf sa podielali na dosiahnuti
pozitivnych hospodarskych vysledkov roku 2008.

Katarina Hanzelovd
predsednicka predstavenstva Q-EX, a. s.
Chairman of the Board of Directors of Q-EX, a. s.

In 2008, we issued other significant publications:
7. Palugay, J. Alexy, that represent an outstanding
heritage of the Slovak art.

The positive evaluation ought to be completed by
the results of other subsidiary companies EUROPEUM
Praha, a. s. and Q-EX PRINT, s. 1. 0., Trencin.

On my own behalf and on behalf of all our colleagues,
I would like to thank to our business partners for
their confidence and cooperation. | believe that
our cooperation will successfully continue in the
following years.

In conclusion,
I want to thank to all our colleagues 2008.
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Spoloc¢nost Q-EX, a. s. vznikla v roku 1990 ako jed-
na z prvych akciovych spolo¢nosti so sikromnym
kapitdlom. V priebehu existencie spolo¢nosti sa
zékladna organizacnd struktura stabilizovala na
troch zékladnych pilieroch. Zakladné organizacné
jednotky su: Q-EX Systémy a Servis, Q-EX Reklama
a Q-EX Spolocné centrum.

Q-EX Systémy a Servis zabezpecuje dodavky, in-
Staldcie a servis zariadeni na spracovanie pefazi
ako vo fyzickej, tak v elektronickej forme. Spolu-
pracuje s renomovanymi zahrani¢nymi vyrobcami
bankovych technoldgii. M@ vybudovanu siet ser-
visnych stredisk, ktoré umoziuju rychle a kvalit-
né poskytovanie servisnych sluzieb na dodévané
zariadenia. Rad vlastnych vyrobkov EuroMulti ex-
portuje na zahranic¢né trhy.

Q-EX Reklama je vyrobcom a predajcom komplex-
nej reklamy a reklamnych sluzieb. Poskytuje sluz-
by zdkaznikom od spoluprace pri tvorbe navrhu
reklamy az po konetnu realizéciu. Zabezpecuje
vyrobu technickych reklamnych prostriedkov, ich
personalizdciu podla poziadaviek zékaznikov.

Profesiondlne DTP Studio pripravuje podklady pre
zabezpecovanie tlace. Samotnd tlac je realizovana
v ostatnom obdobi prostrednictvom dcérskej spo-
lo¢nosti Q-EX Print. Skupina vyvojovych pracovni-
kov sa venuje neustdlemu vyvoju novych foriem
reklamnych nosicov.

Q-EX Spolocné centrum zabezpecuje Uctovnictvo
a financie v celom rozsahu, mzdy, personalistiku,
pravne zadlezitosti, koordinaciu skupiny Q-EX po
ekonomickej stranke. Zabezpecuje taktiez spravu
PC siete, spravu a Gdrzbu majetku spolocnosti vra-
tane prendjmu casti priestorov spolo¢nosti.

Q-EX, a. s, was established in 1990 as one
of the first joint stock companies with private
capital. During the company existence, the basic
organisational structure got stabilised on three
fundamental pillars. The basic organisational units
are: Q-EX Systems and Service, Q-EX Advertisment
and Q-EX Joint centre.

Q-EX Systems and Service ensures the supplies,
installations and service of equipment for
processing money both in physical and electronic
form. They cooperate with renowned foreign
producers of banking technologies. They have
created a network of service centres providing
quick and quality service for supplied equipment.
The series of own products EuroMulti are exported
to foreign markets.

Q-EX Advertisement is the producer and seller
of the complex advertisement and advertising
services. They provide services to customers from
co-operation at the advertisement creation up to
final performance. We ensure the production of
technical advertisement means, personalisation
based on customer’s requirements.

The professional DTP studio prepares basic
documents for ensuring of printing. The print
has been provided recently by means of the
subsidiary Q-EX Print. The group of developers is
engaged in constant development of new forms
of advertisement media.

Q-EX Economy and Administration ensures book
keeping and finance in full scope, wages, HR
issues, legal issues, coordination of the group
Q-EX in terms of economy. It also ensures the
administration of the PC network, administration
and maintenance of the company assets including
lease of the part of company premises.



Zakladné ekonomické udaje (v tis. Sk)
Basic business data (in thous. SKK)

Rok Vynosy  Obchodny obrat Export

Year Revenues Trade volume Export

2006 241 884 202 508 66 111

2007 279 992 246 633 67 063

2008 352 486 317 741 75 846
Export do krajin

Export to countries

Anglicko | England

Bahrain | Bahrain

Belgicko | Belgium

Ceska republika | Czech republic
(ina | China

Finsko | Finland

Holandsko | Netherlands
Chorvatsko | Croatia

Juhoafricka republika | SAR

Jordansko | Jordan
Litva | Latvia
Lotyssko | Lithuania
Madarsko | Hungary
Nemecko | Germany
Oman | Oman

Polsko | Poland
Rumunsko | Romania
Rusko | Russia

Nasi kluc¢ovi obchodni partneri
Our key business partners

Cisty zisk  Pracovnici
Net profit Employees
7 544 69
15 460 79
33 027 81

Srbsko | Serbia

Syria | Syria

Svajtiarsko | Switzerland
Svédsko | Sweden

Taiwan | Taiwan

Tanzénia | Tanzania

Tunisko | Tunis

Spojené Arabské Emiraty | UAE

Ceska poistoviia - Slovensko, a. s.
Eurobus

First Data Slovakia, a. s.
Heineken Slovensko, a. s.
Imperial Tobacco Slovakia, a. s.
Impuls - Leasing Slovakia, s. T. 0.
Istrobanka, a. s.

Mestskd policia Kosice
Mincovia Kremnica

MK Advertising, s. T. 0.

Narodnd banka Slovenska

One Communication, s. . 0.
PCA Slovakia, s. . 0.

Postova banka, a. s.

Privatbanka, a. s.

Prva stavebna sporitelfia, a. s.

SallL, s.r. 0.

Slovak Telekom, a. s.

Slovenska autobusovd doprava Trencin, a. s.
Slovenska autobusovd doprava Zilina, a. s.
Slovenska sporitelna, a. s.

Slovnaft, a. s.

T - Mobile Slovenko

Tatra Banka, a. s.

Tescoma, S. T. 0.

Volksbank Slovensko, a. s.

Volkswagen Slovakia, a. s.

Vseobecna Gverova banka, a. s.

VYV reklamnd agentdra, s. 1. 0.
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Q-EX Systémy a Servis v roku 2008
Q-EX Systems and Service in the Year 2008

Rok 2008 sa vyvijal v duchu prijatia novej meny
- eura. To sa odrazilo v enormnom ndraste obratu
na oddeleni bankovej techniky, hlavne v preda-
ji pocitaciek bankoviek a minci a sluzieb s tym
spojenych.

V segmente exportu trezorov sa ndm podarilo
priebeZne znizovat vyrobné naklady, ¢o prispelo k
udrzaniu obchodu a zvy3eniu marzi, ktoré sa do-
stali pod tlak vymenného kurzu SKK/EUR. Ziskali
sme nové exportné trhy v Severnej Afrike a na
Blizkom Vychode.

Vyvoldvacie systémy Q-Matic dosiahli stabilny
rast a spolu so ziskanim novych klientov poloZi-
li zaklad na vyrazny rast v nasledujudcich rokoch.
Spolu s inovaciami ako systém merania spokoj-
nosti klientov, internetovymi sluzbami a novymi
zobrazovacimi technoldégiami rozsirili produktové
a zakaznicke portfdlio.

Zaujimavym sa stal predaj nového marketingové-
ho systému Q-Presentor na dialkovt spravu pre-
zentdcii a systému na meranie sledovanosti. Tieto
st vdaka spickovej technike a nasmu SW konku-
rencieschopné, o ¢om sved¢i zdujem zakaznikov.
Predaj parkovacich automatov udrzal svoj rast
a tento segment sme rozsirili o dalSie produkty
vhodné pre miestne samosprdvy ako su info-
kiosky, detské katiky, atd.

Stcasne s enormnym predajom novej techniky
v roku 2008 sme zaznamenali aj zvy3eny rast po-
skytovanych sluzieb, hlavne v oblasti servisu.

V globdle hodnotime rok 2008 ako zatial naj-
Uspesnejsi v historii firmy.

The year 2008 was running in the spirit of arrival
of new currency EURO which was reflected in an
enormous turnover growth in the department of
bank technique and equipment, primarily in the
sale of banknote and coin handling devices and
the related services.

In the field of the safe-box technique export, we
continuously reached reducing of production costs
which contributed for the preservation of sale and
the increase of margins that got under pressure
by the exchange rate SKK/EUR. We gained new
export markets in the North Africa and the Near
East.

The queue systems Q-Matic confirmed a stable
progress and along with the acquisition of new
clients they laid foundations for a significant
growth in the following years. Together with
innovations such as the system of customer
satisfaction research, internet services and new
display technologies, they widened the product
and customer portfolio.

The sale of a new marketing system Q-Presentor
for remote presentation control and of system
for electronic measurement of television
audience developed into an interesting activity.
Top technique and our SW make these systems
strongly competitive which has been proved by
interest of our customers.

The sale of parking automats kept its rise. This
segment was extended by other products suitable
for local administrations such as the information
kiosk systems, children’s corners etc.

Together with an immense sale of the new
techniquesin 2008, we registered a more intensive
progress of the provided services, especially in
the field of servicing and maintenance.

In summary, we rate the year 2008 as the most
successful one in the company’s history so far.

v tis. SK
in thous. SKK

Q-EX Systémy - predaj tovaru, sluzieb, materialu a ostatné prevadzkové vynosy

Q-EX Systems - sale of goods, services, material and other operation revenues

2006 117 250 cccccccasacssoccnoaannan
2007 154 246 cccccccscaacssocccanaas
2008 229 822 cececccscaaciiocccannes




Q-EX Reklama v roku 2008
Q-EX Advertisement in the Year 2008

Uplynuly rok 2008 bol pre organizacnd zlozku
Q-EX Reklama z hladiska tvorby obratu uspokojivy.
V doddavkach tovarov a sluzieb bol dosiahnuty cel-
kovy obrat v trzbach vo vyske 85,2 mil. Sk, ¢im
bol splneny planovany ro¢ny obrat (plan 85 mil.
Sk) na 100,2 %. Vysledok v tvorbe hrubej marze
viak zaostal za ocakdvaniami. Vytvorend hruba
marza vo vyske 9,7 mil. Sk predstavuje pokles
v porovnani s rokom 2007 takmer o 4,3 mil. Sk.

V plnej miere sa tak prejavil silny konkurencny
tlak trhu na predajné ceny vyrobkov a stcasne
negativne posobil neprimerany narast niektorych
internych ndakladov. Vyriesenie negativnych do-
padov tychto skutocnosti sa stal sicasne jednou
z hlavnych Gloh pre rok 2009. UZ v minulom roku
doslo k niekolkym zédsadnym rozhodnutiam:

a) bolo rozhodnuté o ukonceni ¢innosti ofsetovej
tlatiarne Q-EX Print. D6vodom je vseobecny
trhovy pokles zaujmu o harkovu ofsetovu tlag,
resp. presmerovanie zdujmu trhu na malona-
kladové digitalne tlacové technoldgie

b) doslo k rozhodnutiu o ndkupe hotovych vyrob-
kov zo zahranicia, aviak za sicasného prisne-
ho sledovania a udrziavania kvality vyrobkov,
ktorou je Q-EX Reklama na trhu zndma

¢) zavedenie vlastnej ndkladnej dopravy.

Tieto opatrenia boli v plnej miere nastartované
a ich zavadzanie vytvorilo predpoklady pre rok
2009. Okrem ocakdvaného profitu z odburania
nerentabilnej tlate, znizenia ndkladov na ndkup
tovaru a na obsluzné ¢innosti pri jeho nakupe,
opatrenia vytvorili niekolko vyznamnych syner-
gickych efektov:

a) priestor pre rozvoj inych vyrobnych ¢innosti a
zefektivnenie vyrobnych procesov

b) zdokonalenie logistickych ¢innosti

¢) rozsirenie sortimentu ponukaného tovaru
o tovar z dovozu

d) zavedenie vlastnej dopravy.

Concerning the turnover formation, the passed year
2007 was satisfactory for the company division
Q-EX Advertising Division. An overall turnover in
revenues amounting to 85, 2 mil. SKK was attained
in supplies of products and services which fulfilled
the planned annual turnover (plan 85 mil. SKK)
to 100,2 %. However, the result fell behind the
expectations in the creation of the gross margin.
The created gross margin in the amount of 9,7
mil. SKK represents a decrease comparing 2007
by nearly 4,3 mil. SKK. The competition pressure
of the market on the retail prices of products and
at the same time an excessive growth of internal
costs manifested themselves this way negatively.
Solving the negative impacts of these facts has
become one of the essential tasks for 2009.

Already in the passed year, we reached some
crucial decisions:

a) Termination of the offset printing station Q-EX
Print - the subsidiary company. The reason was
a general decline of the market interest in the
sheetwise offset printing, resp. the redirecting
of the market interest to digital printing
technologies

b) Purchase of ready-to-use products from abroad
whith strictly supervised and maintained
quality, as the quality is one of the company’s
strongest points

¢) Introduction of the freight transportation.

These measures have been fully started and
their introduction has created conditions for the
year 2009. Besides the expected profit from the
liquidation of the uneconomic printing, from
lowering costs for goods purchase and servicing
activities connected with purchase, the measures
created several essential synergetic effects:

a) area for development of other production
activities and effectiveness enhancement of
production processes

b) improvement of logistic activities

¢) product diversification by imported goods

d) introduction of freight transportation.

v tis. SK
in thous. SKK

Q-EX Reklama - predaj tovaru, sluzieb, materialu a ostatné prevadzkové vynosy

Q-EX Advertisement - sale of goods, services, material and other operation revenues

2006 80835 cccesrecoaaccnanan .
2007 87059 cccecccccccccncacnoanns .
2008 85 185 cccecescccscncananans .
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PASACKA HUSI GEESE PASTURER | 1925 - 1930 | PLATNO OLEJ CANVAS-OIL | 59




TaktieZ v minulom roku zohrdvala pozitivnu dlo-
hu nizka fluktudcia zamestnancov. Pracovnici sa
stali za roky prace vo firme odborne zdatnymi
so znacnymi skisenostami. Do kolektivu pribudli
traja novi mladi ludia, ktori majd predpoklady pri
kvalitnom kolektive rychlo vyrdst. Délezitd ulohu
zohrala spravna motivacia a schopnost kolektivu
spolupracovat pri zloZitych obchodnych pripadoch.
Vdaka tomu sme sa mohli uchadzat aj o velmi
narocné zékazky a s uspechom ich plnit.

Tyka sa to predovietkym oblasti vyroby a dodav-
ky informac¢nych a orientacnych systémov, ktoru
sme v minulom roku podporili spracovanim no-
vého predajného katalégu a vlastnou Gcastou na
vystave CONECO - najvacsej odbornej vystave na
Slovensku. S Uspechom sme realizovali niekolko
vyznamnych velkych projektov, predovietkym
pre Slovensky postu, Slovenskd sporitelfiu a do-
ddvkou kolekcie propagacnych panelov pre NBS
sme sa zapojili do pripravy informacnej kampane
prechodu slovenskej koruny na euro.

V délezitom strategickom produkte - prendjme
ploch pre vonkajsiu reklamu bola dosiahnutd fak-
turdcia na urovni 8,57 mil. Sk, ¢o predstavuje me-
dziro¢ny ndrast o 820 tis. Sk.

Najvacsie zmeny zaznamenala oblast predaja ho-
tového tovaru - tzv. regélovych vyrobkov.

Boli uzavreté dohody o spolupraci so spolahlivy-
mi zahrani¢nymi vyrobcami reklamnych vyrobkoy,
portfélio nasich dodavok sa rozsirilo o kolekciu
novych modernych produktov.

Hlavny ndbeh ich predaja o¢akdvame v roku 2009
a v tomto zdujme sme uz v roku 2008 spracovali
nové prospekty a kataldg a zapocali sme s rekon-
strukciou webovej stranky, ktord je pre Uspesny a
efektivny predaj reklamného tovaru nevyhnutna.

Pokracovali sme aj vo vydavatelskej cinnosti.
Boli spracované a vytlatené 2 knizné publikacie
o slovenskych vytvarnych umelcoch: Janko Alexy
a Zolo Palugyay, ktord bola vyhlasend v sutazi O
najkrajsiu knihu Slovenska ako najkrajsia v oblasti
vytvarnych a obrazovych publikacii vydanych v r.
2008.

Celkovo hodnotime rok 2008 ako dspe3ny, ale aj
velmi ndro¢ny. Sucasne naznacil nevyhnutnost
vyriesenia viacerych dloh vyvolanych externym
trhovym prostredim a nutnost vykonania zmien v
nastaveni internych firemnych procesov. Niektoré
riesenia uz boli v roku 2008 zapocaté a boli dané
predpoklady pre ich Uspesné ukoncenie v roku
2009.

A low fluctuation of employees played a positive
role in the passed year, as well. The employees
have  acquired considerable  professional
experiences during the years of work in the
company. Three new young people entered the
collective and they are able to develop in a highly
professional collective. An important role has been
played also by the right motivation, a uniform and
transparent rewarding system and an excellent
team capable of effective cooperation on more
complicated business cases. This is why we could
compete for even highly challenging orders and
fulfill them successfully.

It concerns primarily the field of production
and delivery of the information and orientation
systems supported by the elaboration of a new
sales catalog and the attendance at the CONECO
exhibition - the largest specialized exhibition
in Slovakia. We implemented successfully a
number of significant projects, especially for the
Slovak Post, Slovenskd sporitelfia and delivering
a collection of promotion panels for NBS we
participated in the preparation of the information
campaign for the transition of the Slovak crown
to the euro.

For renting of the outdoor advertising boards,
which is an important strategic product, an
invoicing on the level of 8,57 mil. SKK was reached
which is by 820 thousand SKK more than in 2007.
Greatest changes were registered in the field
of the ready-to-use product sale - the so called
shelf products. Agreements of cooperation with
reliable foreign producers of advertising products
were concluded, the portfolio of our deliveries
was extended by a collection of new modern
products. We expect the main introduction of
their sale in 2009 and for that purpose in 2008
we elaborated new prospects and a catalog and
we started the reconstruction of our web pages
for their essential significance for a successful and
effective sale of advertising products.

The publishing activities have been carried on 2
book publications on the Slovak creative artists:
Janko Alexy and Zolo Palugyay, were prepared and
printed. In the art contest of The most beautiful
book of Slovakia, the publication on Zolo Palugyay
was declared the most beautiful one in the field
of the art and picture publications released in
2008.

In conclusion, 2008 might be evaluated as
successful, though very difficult. At the same
time, it indicated the necessity to solve a number
of tasks brought up by the external market
surroundings and the need of innovations of the
inter-company processes. Some solutions were
initiated already in 2008 which laid foundations
for their successful completion in 2009.
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AKCIONARI SPOLOCNOSTI
COMPANY SHAREHOLDERS

Rodina Hanzel | Hanzel Family
Zamestnanci | Employers
Ostatni | Others
Spolu | Total

23 058 82,35%
2254 12,50% v tis. SK
2 688 5,15% in thous. SKK
28 000 100%

[2 tis. akcii na meno | 2 thousands of nominative shares]

Spolocnost Q-EX, a. s. vznikla v roku 1990 ako jed-
na z prvych akciovych spolo¢nosti so sikromnym
kapitalom. V priebehu existencie spolocnosti sa
zékladnd organizacnd Struktdra stabilizovala na
troch zakladnych pilieroch. zdkladné organizacné
jednotky su: Q-EX Systémy a Servis, Q-EX Reklama
a Q-EX Spolo¢né centrum.

Q-EX, a. s., was established in 1990 as one
of the first joint stock companies with private
capital. During the company existence, the basic
organisational structure got stabilised on three
fundamental pillars. The basic organisational units
are: Q-EX Systems and Service, Q-EX Advertisment
and Q-EX Joint centre.

MAJETKOVA UCAST
CAPITAL PARTICIPATION

Q-EX, a. s., Trencin je materskym podnikom spo-
lo¢nosti EUROPEUM Praha, a. s., so zakladnym ima-
nim 5 mil. K¢ Materskd spolo¢nost ma podiel v
zdkladnom imani 4,5 mil. K¢, ¢o predstavuje 90%.
Dcérsky podnik mal v roku 2007 hospodarsky
vysledok 4 204 tis. K¢ (ro¢nd zavierka za r. 2008
k 30. 6. 2009).

V priebehu obdobia 2008 sme predali 48 kusov
akcii tvoriacich podiel 18,05% na zdkladnom ima-
ni v spolo¢nosti Europeum, a. s., Novd Dubnica,
cena obstarania akcii bola 480 tis. Sk a emisné
aZio bolo 116 tis. Sk. Predaj sa uskutocnil na za-
klade zmluv, celkova trzba bola vykazana v hod-
note 2 784 tis. Sk. Hospodarsky vysledok uvede-
nej spolocnosti v roku 2008 bol 22 120 tis. Sk.

V decembri 2008 sme obstarali obchodné podie-
ly v spolo¢nosti Q-EX PRINT, s. . 0., Trencin, ¢im
sme sa stali 100%-nym spolo¢nikom. Obstara-
vacia cena predmetnych obstardvanych podielov
vo vyske 65% bola 3 250 tis. Sk. Hospodarsky
vysledok uvedenej spolocnosti v roku 2008 bol
241 tis. Sk.

Spoloc¢nost Q-EX, a. s., Trencin nie je v Ziadnej spo-
lo¢nosti neobmedzene ruciacim spolo¢nikom.

Q-EX, a. s., Trencin, is the mother company of
EUROPEUM Praha, a. s., with the registered capital
of (ZK 5 million. The mother company participates
on the registered capital by (ZK 4.5 million which
represents 90 %. The subsidiary achieved the profit
of (ZK 4 204 thousand in 2007 (fiscal closing for the
year of 2008 to June 30, 2009).

In the course of the period of 2008, we sold 48
pieces of shares representinga ratio of 18,05% of
the basic capital in the company Europeum, a. s.,
Nova Dubnica, the cost price of the shares was 480
thousand SKK and the share premium was 116
thousand SKK. The profit of the above company in
2008 achived SKK 22 120 thousand.

In December 2008 we procured shares in the
company Q-EX Print, s. r. 0., Tren¢in and became
the sole shareholder, the cost price of the procured
shares in question in the amount of 65% was 3 250
thousand SKK. The profit of the above company in
2008 archived SKK 241 thousand.

Q-EX, a. s., Trencin, is not the partner with unlimited
liability of any company.



t) STATUTARNE

O ORGANY SPOLOCNOSTI
COMPANY
STATUTORY BODIES

Predstavenstvo Dozorna rada Vedenie

Board of Directors Board of Supervisors Management

Jn
. ) LM

Katarina Hanzelovd Ing. Jdlius Homola Bohumil Hanzel i

Predsednicka predstavenstva Predseda dozornej rady Generdlny riaditel

Chairman of the Board of Directors Chairman of the Board of Supervisors General Director

Dusan Kovac Ing. Elena Luhova

Clen predstavenstva Clen dozornej rady

The Member of the Board of Directors The Member of the Board of Supervisors

Ing. Luboslav Jargas Ing. Milo$ Stuchlik

(len predstavenstva Clen dozornej rady

Member of the Boards of Directors The Member of the Board of Supervisors

| . Vlastislav Kirka

Ing. Helena Kunertova ¢len dozornej rady

Clen predstavenstva The Member of the Board of Supervisors

Member of the Boards of Directors

i Peter Batka

Procuracy Clen dozornej rady

Member of the Board of Supervisors
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O ORGANIZACNA
| © SCHEMA SPOLOCNOSTI

COMPANY ORGANISATIONAL
STRUCTURE

Katarina Hanzelova

Predsednicka predstavenstva | Chairman of the Board of Directors

Bohumil Hanzel

Generalny riaditel' | General Director

Dusan Kovac

Q-EX Reklama
Q-EX Advertisement

Ing. Helena Kunertova

Q-EX Spolocné centrum
Q-EX Joint centre

Ing. Luboslav Jargas

Q-EX Systémy a Servis
Q-EX Systems and Service

Sprava a prendjom
nehnutelnosti
Administration and
rental of fixed assets
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Spolo¢né
zl¢tovacie centrum
Common
accounting centre

Ekonomika
a personalny servis
Economy
and personal service

IT, potitacové
a komunikaéné siete
IT, computer and
comunicational
networks

Bankové
a penazné systémy
Banking and
monetary Systems

Kartové systémy
Card systems

Trezory
Safes

0bchodna kanceldria
BRATISLAVA
Business office
BRATISLAVA

0bchodna kanceldria
KOSICE

Business office
KOSICE

Servis
Bankové systémy
Banking Systems
Service

Servis
kartové systémy
Card systems
service

Servis Trezory
Safes Service

Servisné stedisko
BRATISLAVA
Service Centre
BRATISLAVA

Servisné stedisko
KOSICE

Service Centre
KOSICE

Servisné stedisko
BANSKA BYSTRICA
Service Centre
BANSKA BYSTRICA

Servisné stedisko

Service Centre
PRESOV

Reklama - Obchod
Advertisement
Trading department

DTP, grafika
DTP, graphics

Vydavatelstvo
Publishing house

Design

0bchodna kanceldria
BRATISLAVA
Business office
BRATISLAVA

0bchodna kanceldria
KOSICE

Business office
KOSICE

Reklama - vyroba
Advertisement
production

Technickd
priprava vyroby
Technological
preparation
of production

Vyroba a kooperacia
Production
and cooperation
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IN UCTOVNA ZAVIERKA
- O SPOLOCNOSTI ZA ROK 2008
SUVAHA

i Cislo 2007 2008
AKTIVA riad. tis. Sk tis. Sk
SPOLU MAJETOK 001 155 991 160 956
A. Pohladavky za upisané vlastné imanie 002
B. Neobezny majetok 003 49 390 51423
B.I. Dlhodoby nehmotny majetok 004 94 99
B.I.1. Iriadovacie ndklady 005
2. Aktivované naklady na vyvoj 006
3. Softvér 007 94 99
4. Ocenitelné prava 008
5. Goodwill 009
6. Ostatny dlhodoby nehmotny majetok 010
7. Obstaravany dlhodoby nehmotny majetok 011
8. Poskytnuté preddavky na dlhodoby nehmotny majetok 012
B.II. Dlhodoby hmotny majetok 013 41030 40916
B.II.1 Pozemky 014 2282 2282
2. Stavby 015 29 466 28 264
3. Samostatné hnutelné veci a sibory hnutelnych veci 016 9088 10 081
4. Pestovatelské celky trvalych porastov 017
5. Zékladné stado a tazné zvieratd 018
6. Ostatny dlhodoby hmotny majetok 019 194 194
7. Obstardvany dlhodoby hmotny majetok 020
8. Poskytnuté preddavky na dlhodoby hmotny majetok 021
9. Opravnd polozka k nadobudnutému majetku 022
RIIN Dlhodoby finanény majetok 023 8266 10 408
B.IL1. Podielové cenné papiere a podiely v ovldd. osobe 024 6000 10 408
2. Podielové cenné papiere a podiely v spol. s podstatnym vplyvom 025 1786 0
3. Ostatné dlhodobé cenné papiere a podiely 026 480 0
4. Pozicky Uctovnej jednotke v konsolidovanom celku 027
5. Ostatny dlhodoby finanény majetok 028
6. Pozicky s dobou splatnosti najviac jeden rok 029
7. Obstardvany dlhodoby finan¢ny majetok 030
8. Poskytnuté preddavky na dlhodoby financny majetok 031
C Obezny majetok 032 103 757 107 248
Cl Zésoby 033 34613 36 415
Cl.1. Materidl 034 5010 5568
2. Nedokoncend vyroba a polotovary 035
3. Zékazkova vyroba s predpokladanou dobou ukoné. dIhsou ako 1 rok 036
4. Vyrobky 037
5. Lvieratd 038
6. Tovar 039 29 465 30 828
7. Poskytnuté preddavky na zasoby 040 138 19
cl Dlhodobé pohladavky 041
Cl1 Pohladavky z obchodného styku 042
2. Pohladavky voci ovlddanej osobe a ovlddajucej osobe 043
3. Ostatné pohladavky v rédmci konsolidovaného celku 044
4. Pohladavky voci spolo¢nikom, ¢lenom a zdruzeniu 045
5. Iné pohladdvky 046
6. 0Odlozend daiovd pohladdvka 047
CIIL. Kratkodobé pohladdvky 048 55567 55702
Cl1 Pohladavky z obchodného styku 049 55 453 48 416
2. Pohladavky voci ovlddanej osobe a ovlddajucej osobe 050
3. Ostatné pohladavky v rédmci konsolidovaného celku 051
4. Pohladavky voci spolo¢nikom, ¢lenom a zdruzeniu 052
5. Socidlne zabezpecenie 053
6. Danové pohladavky 054 .
07 7. Iné pohladavky 055 114 200
ANNUAL Cv. Finanné Ucty 056 13577 15131
REPORT C.IvV1 Peniaze 057 472 842
2008 2. Utty v bankach 058 13 105 14 289
. . 3. Utty v bankéch s dobou viazanosti dIhsou ako 1 rok 059
UCTOVNA 4. Kratkodoby finan¢ny majetok 060
UZAVIERKA AT T —
SPOLOENOSTI 5. Obstardvany kratkodoby financny majetok 061
23‘2&'22003 D. Casové rozlisenie 062 2 844 2285
D.1. Naklady buducich obdobi 063 467 570
QEx 2. Prijmy budcich obdobi 064 2377 1715



NN COMPANY FINANCIAL
O STATEMENTS FOR 2008

BALANCE SHEET

ASSETS
TOTAL ASSETS
A. Receivables for subscribed equity
B. Non-current assets
B.I. Long-term intangible assets
B.I1. Incorporation expenses
2. Capitalises expenses on development
3 Software
4 Valuable rights
5. Goodwill
6. Other long-term intangible assets
7 Long-term intangible assets procured
8 Advances made on long-term intangible assets
B.II. Long-term tangible assets
B.IL1. Lands
2. Constructions

3 Individual tangible items and sets of tangible items
4 Perennial crops

5. Breeding and draught animals

6. Other long-term tangible assets

7 Long-term tangible assets procured

8 Advances made on long-term tangible assets

9 Adjustment to acquired assets

RIIN Long-term financial assets

B.IL1. Shares and ownership interests with controlling influence
2. Shares and ownership interests with substantial influence
3. Other long-term shares and ownership interests

4. Loans to accounting unit in consolidated whole

5. Other long-term financial assets

6. Loans with repayment period of more than a year

7. Long-term financial assets procured

8. Advances made on long-term financial assets

C. Current assets

Cl Stock

Cl1. Material

2. Product in progress and semi-finished goods

3. Made-to-order production with assumed period of completion of more than 1
4. Products

5. Animals

6. Goods

7. Advances made on stock

cl Long-term receivables

CIL1. Business receivables

2. Receivables from controlled and controlling entity

3. Sundry receivables within consolidated whole

4. Receivables from partners, members and association

5. Sundry receivables

6. Deffered tax receivable

C.Il. Short-term receivables

C.I1 Business receivables

2. Receivables from controlled and controlling entity

3 Sundry receivables within consolidated whole

4. Receivables from partners, members and association
5. Social welfare

6 Tax receivables

7. Sundry receivables

C.IV. Financial accounts

CIva. Money

2 Bank accounts

3 Bank accounts bound for more than a year

4 Short-term financial assets

5. Short-term financial assets procured
D

D

2

Accruals
1. Deferred expenses
Accrued receipts

Line
No.
001
002

003
004
005
006
007
008
009
010
011
012
013
014
015
016
017
018
019
020
021
022
023
024
025
026
027
028
029
030
031

032
033
034
035
036
037
038
039
040
041
042
043
044
045
046
047
048
049
050
051
052
053
054
055
056
057
058
059
060
061

062
063
064

2007
in th. SKK

155,991

49,390
94

94

41,030
2,282
29,466
9,088

194

8,266
6,000
1,786

480

103,757
34,613
5,010

29,465
138

55,567
55,453

114
13,577
472
13,105

2,844
467
2,377

2008
in th. SKK

160,956

51,423
99

99

40,916

2,282
28,264
10,081

194

10,408
10,408
0
0

107,248
36,415
5,568

30,828
19

55,702
48,416

200
15,131
842
14,289

2,285
570
1,715
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PASIVA Cislo 2007 2008

riad. tis. Sk tis. Sk
SPOLU VLASTNE IMANIE A ZAVAZKY 065 155991 160 956
A. Vlastné imanie 066 76 091 97 668
Al Z4kladné imanie 067 28 000 28 000
A1 Zékladné imanie 068 28 000 28 000
2. Vlastné akcie a vlastné obchodné podiely 069
i il 3. Zmena zdkladného imania 070
',r Al Kapitalové fondy 071 2745 2 861
Al Emisné dZio 072 2766 2766
2. Ostatné kapitdlové fondy 073 95 95
3. Zékonny rezervny fond (Nedelitelny fond) z kapitdl. vkladov 074
4. Oceriovacie rozdiely z precenenia majetku a zavazkov 075
5. Ocenovacie rozdiely z kapitalovych Gcastin 076 -116 0
6. Ocefovacie rozdiely z precenenia pri splynuti a rozdeleni 077
Al Fondy zo zisku 078 5600 5600
AL, Z&konny rezervny fond 079 5600 5600
2. Nedelitelny fond 080
3. Statutarne fondy a ostatné fondy 081
A.IV. Vysledok hospodarenia minulych rokov 082 24 286 28180
AV Nerozdeleny zisk minulych rokov 083 24 286 28 180
2. Neuhradend strata minulych rokov 084
AV Vysledok hospodarenia za Gctovné obdobie 085 15 460 33027
B. Zévazky 086 79 859 62 966
B.l. Rezervy 087 11593 11 905
B.I1. Rezervy zékonné 088
2. Ostatné dlhodobé rezervy 089 0 109
3. Kratkodobé rezervy 090 11593 11796
B.II. Dlhodobé zavazky 091 1416 1903
B.IL1. Dlhodobé zavazky z obchodného styku 092
2. Dlhodobé nevyfakturované doddvky 093
3 Dlhodobé zévazky voci ovlddanej osobe a ovlddajlcej osobe 094
4 Ostatné dlhodobé zavazky v ramci konsolidovaného celku 095
5. Dlhodobé prijaté preddavky 096
6. Dlhodobé zmenky na Uhradu 097
7 Vydané dlhopisy 098
8. Zavazky zo socidlneho fondu 099 570 856
9. Ostatné dlhodobé zavazky 100
10. 0Odlozeny dafovy zdvazok 101 846 1047
B.III. Kratkodobé zavazky 102 66 850 45 640
B.III1. Zévazky z obchodného styku 103 23237 21903
2. Nevyfakturované dodavky 104 16 040 638
3 Zévazky voci ovladanej osobe a ovladajlcej osobe 105
4 Ostatné zavazky v ramci konsolidovaného celku 106
5. Zévazky voci spolo¢nikom a zdruzeniu 107 13 140 6031
6. Zavazky voci zamestnancom 108 3416 4906
7 Z4vazky zo socidlneho zabezpecenia 109 1222 1509
8 Danové zavazky a dotécie 110 9795 10 653
9. Ostatné zavazky 111
B.IV. Bankové Gvery a vypomoci 112 0 3518
B.IV.1. Bankové tvery dlhodobé 113
2. Beiné bankové tvery 114 0 3518
3. Kratkodobé financné vypomoci 115
C. Casové rozlisenie 116 41 322
C1. Vydavky buducich obdobi 117 27 191
07 2. Vynosy buducich obdobi 118 14 131
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Line 2007 2008
LIABILITIES No. inth.SKK in th. SKK

TOTAL EQUITY AND PAYABLES 065 155,991 160,956
Equity 066 76,091 97,668
Registered capital 067 28,000 28,000
Registered capital 068 28,000 28,000
Own shares and own ownership interests 069
Change in registered capital 070
Capital funds 071 2,745 2,861
Share premium 072 2,766 2,766
Other capital funds 073 95 95
Statutory reserve fund (Non-distributable fund) from capital contributions 074
Valuation differences from re-evaluation of assets and liabilities 075
Valuation differences from capital participations capital participations 076 -116 0 34
Valuation differences from re-evaluation at merger and demerger 077 =
Funds from profit 078 5,600 5,600
Statutory reserve fund 079 5,600 5,600
Non-distributable fund 080
Statutory and other funds 081
Retained earnings/loss 082 24,286 28,180
Retained earnings 083 24,286 28,180
Retained loss 084
Profit/loss for accounting period 085 15,460 33,027
Payables 086 79,859 62,966
Reserves 087 11,593 11,905
Statutory reserves 088
Other long-term reserves 089 0 109
Short-term reserves 090 11,593 11,796
Long-term payables 091 1,416 1,903
Long-term business payables 092
Long-term supplies not charged 093
Long-term payables against controlled and controlling entity 094
Other long-term payables within consolidated whole 095
Long-term advances received 096
Long-term bills of exchange to be paid 097
Bonds issued 098
Payables from social fund 099 570 856
Other long-term payables 100
Deferred tax payable 101 846 1047
Short-term payables 102 66,850 45 640
Business payables 103 23,237 21903
Supplies not charged 104 16,040 638
Payables against controlled and controlling entity 105
Other payables within consolidated whole 106
Payables against partners and association 107 13,140 6031
Payables against employees 108 3,416 4906
Payables from social welfare 109 1,222 1509
Tax payables and subsidies 110 9,795 10 653
Other payables 111
Bank loans and assistance 112 0 3518
Long-term bank loans 113
Current bank loans 114 0 3518
Short-term financial assistance 115
Accruals 116 41 322
Accrued revenue 117 27 191
Deferred revenue 118 14 131 07
ANNUAL
REPORT
2008
COMPANY
FINANCIAL
STATEMENTS
FOR 2008
BALANCE SHEET

Qex



o0 VYKAZ

08

ANNUAL
REPORT
2008

VYKAZ
1ISKOV
A STRAT

QEx

VL.
VI,

O ZISKOV A STRAT

1154)

Trzby z predaja tovaru

Ndklady vynalozené na obstaranie predaného tovaru
Obchodnd marza

Vyroba

Trzby za predaj vlastnych vyrobkov a sluzieb
Imeny stavu vnatroorganizacnych zésob
Aktivacia

Vyrobnd spotreba

Spotreba materidlu, energie a ost. nesklad. dod.
Sluzby

Pridand hodnota

0sobné naklady

Mzdové naklady

0dmeny clenom organov spolocnosti a druzstva
Naklady na socidlne zabezpecenie

Socidlne naklady

Dane a poplatky

0dpisy dlhodobého nehm. a hmotného majetku
Trzby z predaja dlhodobého majetku a materialu
Zostatkova cena predaného dlhodobého majetku a materidlu
Ostatné vynosy z hospodarskej cinnosti

Ostatné ndklady na hospodarsku ¢innost

Prevod vynosov z hospoddrskej ¢innosti

Prevod ndkladov na hospodarsku ¢innost
Vysledok hospodarenia z hospodarskej ¢innosti

Trzby z predaja cennych papierov a podielov

Predané cenné papiere a podiely

Vynosy z dlhodobého financného majetku

Vynosy z cennych papierov a podielov v ovldd. osobe a v spol. s podst. vplyvom
Vynosy z ostatnych dlhodobych cennych papierov a podielov

Vynosy z ostatného dlhodobého financného majetku

Vynosy z krdtkodobého finanéného majetku

Naklady na kratkodoby financny majetok

Vynosy z precenenia cennych papierov a vynosy z derivatovych operdcii
Naklady na precenenie cennych papierov a naklady na derivatové operacie
Tvorba a zdctovanie opravnych poloziek k finanénému majetku

Vynosové troky

Nakladové uroky

Kurzové zisky

Kurzové straty

Ostatné vynosy z financnej ¢innosti

Ostatné ndklady na finan¢nd cinnost

Prevod finan¢nych vynosov

Prevod finan¢nych nakladov

Vysledok hospoddrenia z financnej cinnosti

Dan z prijmov z beznej cinnosti

- splatnd

- odloZend

Vysledok hospoddrenia z beznej cinnosti

Mimoriadne vynosy

Mimoriadne naklady

Daii z prijmov z mimoriadnej ¢innosti

- splatnd

- odloZend

Vysledok hospodarenia z mimoriadnej cinnosti

Prevod podielov na vysledku hospodarenia spolo¢nikom
Vysledok hospodérenia za G¢tovné obdobie

Cislo
riad.

01
02
03

2007
tis. Sk

211835
143121

68 714
62 626
34798

27 828
66 270
17 289
48 981
65070
41 892
31681

9032
1179
325
4286
832
236
593
1847

17 909

3528
2221
1307

46
686
531

1409

326

1685

4134
3846
288

15 460

15 460

2008
tis. Sk

280 206
183 873

96 333
62 468
37535

24933
68 112
20 560
47 552
90 689
46 421
35525

9416
1480
599
5272
1845
465
983
1517

39243

3320
3201
119

168
842
712
2234

349

2963

4179
8977
202
33 027

33027
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Revenues from the sales of goods
Expenses on procurement of goods sold

Business margin
Production

Revenues from sale of own products and services
Change in company stock

Capitalisation

Production consumption
Consumption of material, energy and other supplies not stored

Services

Added value
Personal expenses
Wage expenses

Remuneration of board and co-operative members
Expenses on social welfare

Social expenses
Taxes and fees

Depreciation of long-term intangible and tangible assets
Revenues from the sale of long-term assets and material
Residual value of long-term assets and material sold
Other revenues from economic activity

Other expenses on economic activity

Transfer of revenues from economic activity

Transfer of expenses to economic activity

Profit/loss from economic activity

Revenues from the sale of shares and ownership interests

Shares and ownership interests sold

Revenues from long-term financial assets

Revenues from shares and ownership interest in controlled entity and in compa-
Revenues from other long-term shares and ownership interests

Revenues from other long-term financial assets

Revenues from short-term financial assets

Expenses on short-term financial assets

Revenues from re-evaluation of shares and revenues from derivative operations
Expenses on re-evaluation of shares and expenses on derivative operations
Addition and accouting of adjustments to revenues to financial assets

Revenue interests
Expense interests
Exchange-rate profits
Exchange-rate losses

Other revenues from financial activity
Other expenses from financial activity
Transfer of financial revenues
Transfer of financial expenses
Profit/loss from financial activity

Income tax from ordinary activity

- due
- deferred

Profit/loss from ordinary activity

Extraordinary revenues
Extraordinary expenses
Income tax from extraordinary activity

- due
- deferred

Profit/loss from extraordinary activity

Transfer of shares on the profit/loss to partners
Profit/loss for accounting period

Line.
No.

01
02

2007
in th. SKK
211,835
143,121
68,714
62,626
34,798

27,828
66,270
17,289
48,981
65,070
41,892
31,681

9,032
1,179
325
4,286
832
236
593
1,847

17,909

3,528
2,221
1,307

46
686
531

1,409

326

1,685

4,134
3,846
288
15,460

15,460

2008
in th. SKK
280,206
183,873
96,333
62,468
37,535

24,933
68,112
20,560
47552
90,689
46,421
35,525

9,416
1,480
599
5,272
1,845
465
983
1,517

39,243

3,320
3,201
119

168
842
712
2,234

349

2,963

4,179
8,977
202
33,027

33,027
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PREHLAD PENAZNYCH TOKOV K 31. 12. 2008
S POUZITIM NEPRIAMEJ METODY
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Peiazné toky z prevadzkovej cinnosti

Zisk

Strata

Nepenazné operdcie ovplyviujlice hospodarsky vysledok z beznej cinnosti
0dpisy

Zostatkova hodnota dlhodobého NaH majetku

Gctovand pri vyradeni do ndkladov na beznd cinnost, s vynimkou predaja
0dpis opravnej polozky k nadobudnutému majetku

Imena stavu dlhodobych rezerv

Zmena stavu opravnych poloziek

Imena stavu poloZiek ¢asového rozlisenia nakladov a vynosov
Dividendy a iné podiely na zisku G¢tované do vynosov

Uroky uctované do nékladov /+/

Uroky tctované do vynosov /-/

Kurzovy zisk vycisleny k peiiaznym prostriedkom k 31. 12. /-/
Kurzova strata vycislena k pefaznym prostriedkom k 31. 12. /+/
Vysledok z predaja dlhodobého majetku

Ostatné polozky nepefazného charakteru

Zmeny stavu pracovného kapitdlu

Zmena stavu pohladavok

Imena stavu zavazkov

Zmena stavu zasob

Prijaté uroky /+/

Vydavky na zaplatené aroky

Prijmy z dividend a inych podielov na zisku

Vydavky na vyplatené dividendy a iné podiely na zisku
Vydavky na dan z prijmov

Prijmy mimoriadneho charakteru

Vydavky mimoriadneho charakteru

Cisty pefazny tok z prevadzkovej cinnosti

Peiazné toky z investicnej cinnosti

Vydavky na obstaranie dlhodobého finanéného majetku
Vydavky na obstaranie dlhodobého hmotného a nehmotného majetku
Vydavky na lizing

Prijmy z predaja dlhodobého nehmotného majetku

Prijmy z predaja dlhodobého hmotného majetku

Prijmy z predaja dlhodobého finanéného majetku

Cisty pefiazny tok z investi¢nej cinnosti

Penazné toky vo vlastnom imani

Vydavky na poskytnuté pozicky

Prijmy/vydavky z Gverov

Prijaté dotacie na prevadzkovu ¢innost

Cisty peiiazny tok z finan¢nej cinnosti
Cisté zvy3enie alebo znizenie penaznych prostriedkov /A+B+C/
Stav penaznych prostriedkov a pefiaznych ekvivalentov na zaciatku Gctovného obdobia

Stav Eehainych rostriedkov a penaznych ekvivalentov na konci G¢tovného
obdobia pred zohladnenim kurzovych rozdielov k 31.12.

Kurzové rozdiely vycislené k penaznym prostriedkom a ekvivalentom k 31. 12.

Zostatok penaznych prostriedkov a peniaznych ekvivalentov
na konci G¢tovného obdobia, upraveny o kurzové rozdiely vycislené k 31.12.

2007
tis. Sk

19594

-64
4286

- 100

- 500
-3528
686

- 531

30

-352
20075
-17 717
36 452
1340
531

- 686
2001
-3087
-2770

35594
- 406
-7 850
= 1723

55

-8324
- 1054

-15126

-16 130

11140
2437

13 607

-30

13 577

2008
tis. Sk

42 206

1549
5272

108

840
-3321
842

- 168

391
- 2448

- 9567
10 038
-17 684
- 1921
168

- 842
3769

- 18628
-5748

12 907

- 1250
-5575

672
2784
-3 369

- 1546
- 10086
3518
130

-7984
1554
13577

15522

-391

15131
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CASH
FLOW

CASH FLOW STATEMENT AS AT DECEMBER 31, 2008,
WITH THE USE OF INDIRECT METHOD

2007 2008
1194 in th. SKK in th. SKK

Cash flow from operating activities

1. Profit 19,594 42,206

S. Loss

Al Non-financial operations influencing the profit/loss from ordinary activity - 64 1,549

A 1.1 Depreciation 4,286 5,272

A 12 Residual value of long-term intangible and tangible assets recorded at discarding

S to expenses on ordinary activity except for sale

A.1.3. Depreciation of adjustment for acquired assets

A 1.4 Change in long-term reserves 0 108

A.1.5. Change in adjustments - 100 33

A.1.6. Change in accruals of expenses and revenues - 500 840

A 1.7. Dividends and other shares on profit recorded to revenues - 3,528 - 3,321

A.1.8. Interests recorded to expenses /+/ 686 842

A.1.9. Interests recorded to revenues /-/ - 531 - 168

A.1.10.  Exchange rate profit calculated in money as at Dec. 31, /-/

A.1.11.  Exchange rate loss calculated in money as at Dec. 31, /+/ 30 391

A.1.12.  Results from sale of long-term assets - 55 - 2,448

A.1.13.  Other items of financial nature - 352 0

A. 2. Change in working capital 20,075 - 9,567

A.2.1. Change in receivables -17717 10,038

A.2.2. Change in payables 36,452 - 17,684

A.2.3. Change in stock 1,340 -1,921

A. 3. Interests accepted /+/ 531 168

A. 4. Expenses on interests paid - 686 - 842

A.5. Incomes from dividends and other shares on profit 2,001 3,769

A. 6. Expenses on paid dividends and other shares on profit -3,087 -18,628

A7 Expenses on income tax -2,770 - 5,748

A.8. Incomes of extraordinary nature

A.9. Expenses of extraordinary nature

A. Net operating cash flow 35,594 12,907
Cash flow from investments

B.1 Expenses on procurement of financial assets - 406 - 1,250

B.2 Expenses on procurement of long-term tangible and intangible assets - 7,850 = 5,57/5 J

B.3 Expenses on leasing - 123 0

B. 4 Incomes from the sale of long-term intangible assets

B.5 Incomes from the sale of long-term tangible assets 55 672 1

B.6 Sales proceeds of the long-term financial assets 0 2,784

B. Net cash flow from investments - 8,324 - 3,369 21
Cash flow in equity - 1,054 - 1,546
Costs for provided loans 0 -10,086
Incomes/expenses from loans - 15,126 3,518 q
Accepted grants for operational activity 50 130

C Net cash flow from financial activity - 16,130 - 7984 .3

D. Net increase or decrease of cash /A+B+C/ 11,140 1,554

E. Cash and cash equivalents at the beginning of accounting period 2,437 13,577

P Position of cash and cash equivalents at the end of accounting period 13,607 15,522

before exchange rate differences as at Dec. 31,
G. Exchange rate differences calculated for cash and cash equivalents as at Dec. 31, -30 - 391

Balance of cash and cash equivalents at the end of accounting period,
adjustedby exchange rate differences calculated as at Dec. 31,

T

13,577 15,131
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DOPLNUJUCE UDAJE
1 UCTOVNE)
UZAVIERKY

QEx

Systém vedenia uctovnictva
System of Accouting Maintenance

Spolo¢nost vedie Uctovnictvo podla Zdkona
¢. 431/2002 7. z. o Gctovnictve a v zmysle plat-
nej legislativy. Postupy UGctovania st doplnené
o specifika spolo¢nosti vydané Smernicou vedenia
Gctovnictva. Ocefovanie majetku a zavazkov je
v stlade s §§ 24 aZ 28 Zékona €. 431/2002 Z. 1.
o Gctovnictve.

Odpisovanie hmotného majetku a nehmotného
majetku je v zmysle odpisového pldnu zostave-
ného podla § 20 Postupov Uctovania, vychddzajic
z predpokladanej doby jeho pouZzitia a opotrebe-
nia.

Pre dodrZanie zasady verného, vecného a casové-
ho obrazu hospodarskej a financnej situdcie su ku
dnu ac¢tovnej zavierky do Gctovnictva premietnuté
dlhodobo a kratkodobo existujuce rizikd a mozné
straty. Ide o vyuZitie nasledujicich nastrojov: re-
zervy, opravné polozky, odpisy.

Inventarizacia majetku a zévazkov je vykona-
nd v sdlade s §§ 29 az 30 Zakona ¢. 431/2002
Z. 7. 0 UCtovnictve. Pozndmky k Uctovnej zavier-
ke su zostavené v zmysle Opatrenia MF SR ¢.
4455/2003-92.

Uttovna zdvierka je overend auditorom. Sprava
auditora zo dia 12. 3. 2009 obsahuje nepodmie-
neny nazor.

The company maintains accounting in compliance
with the Act No. 431/2002 Coll. on Accounting
and in accordance with the valid legislation. The
accounting is completed by company specific
features issued in the form of the Guideline for
the Maintenance of Accounting. The valuation of
assets and liabilities complies with the Sections
24 to 28 of the Act No. 431/2002 Coll. on
Accounting.

The tangible and intangible assets are depreciated
accord- ing to the depreciation plan following
Section 20 of the Accounting procedures. It is
based on its assumed period and wear period.

To comply with the principle of true, material
and time reflection of the economic and financial
position, thelong-termrisksand potentiallossesare
reflected as at the day of the financial statements
to the accounting. They are the following tools:
reserves, adjustments, depreciation.

The stock-taking of assets and liabilities is done
in accordance with the Sections 29 to 30 of the
Act No. 431/2002 Coll. on Accounting. The notes
to the financial statements are prepared in
compliance with Precaution of Ministry of Finance
of SR no. 445/2003-92.

The financial statements are audited by auditor.
Report of auditor from March 12, 2009 includes
an unconditional point of view.

Doplnujuce udaje z uctovnej zavierky
Additional Data from Financial Statements

A.Informacie o uctovnych
zdsadach a Gctovnych metddach

Spdsoby ocefovania
Majetok spolocnosti je podla §§ 24 ai 28
Zakona ¢. 431/2002 Z. z. o Gctovnictve oceno-
vany nasledovne:
a) DIhodoby nehmotny majetok nakupovany je
ocefiovany skutocnymi obstardvacimi cenami.
b) DIhodoby nehmotny majetok vytvoreny vlast-
nou ¢innostou sa ocefuje vlastnymi nakladmi.
¢) DIhodoby hmotny majetok nakupovany vra-
tane majetku prenajatého formou finanéného
lizingu je ocefovany skutocnymi obstardvacimi

A.Information on Accounting
Principles and Accounting Methods

Manners of Valuation
The company assets are assessed as follows
according to the Sections 24 to 28 of the Act
No. 431/2002 Coll. on Accounting:

a) Long-term intangible assets purchased are
evaluated by real acquisition price.

b) Long-term intangible assets created by own
work are valued by own costs.

¢) Long-term tangible assets purchased including
the assets rented in the form of financial leasing
are evaluated by real acquisition price including



cenami vratane dopravnych a dalSich vzniknu-
tych ndkladov pri obstarani (montdz, poistné).

d) DIhodoby hmotny majetok vytvoreny vlastnou
¢innostou je ocenovany skuto¢nymi nakladmi
vzniknutymi pri vyrobe a instalovani, t. j. pria-
my materidl, mzdy, réZia a ostatné naklady su-
visiace s instalovanim.

e) Cenné papiere a podiely sa ocefuju obstardva-
cimi cenami.

f) Zdsoby nakupované sa ocefujui obstardvacou
cenou, ktord zahriiuje cenu obstarania a nakla-
dy suvisiace s obstaranim.

g) Zasoby vytvorené vlastnou ¢innostou sa ocefiu-
ju vlastnymi nakladmi.

h) Pohladavky sa ocefiuji ich menovitou hodno-
tou.

i) Penainé prostriedky a ceniny sa ocefujd ich
menovitou hodnotou.

j) Naklady buducich obdobi, prijmy buducich ob-
dobi a vydavky buducich obdobi sa vykazuju vo
vyske, ktord je potrebnd na dodrianie zdsady
vecnej a ¢asovej stvislosti s Gctovnym obdo-
bim.

k) Rezervy sa ocefiuju v ocakdvanej vyske zavaz-
ku v zmysle zmien § 50 Postupov Gc¢tovania
v oblasti tvorby a pouZitia rezerv.

[) zavazky sa ocefiuju menovitou hodnotou.

B. Doplfiujice informacie k stvahe
a vykazu zisku a strat

1. Sposob a vyska poistenia dlhodobého majetku
Stavby a hnutelné veci mala spolocnost k
31.12. 2008 poistené v (SOB Poistovni, a. s.

2. Udaje o pohladdvkach k 31. 12. 2008

a) Opravné polozky k pohladavkam:

k pohladévkam z obch. styku 2 531 tis. Sk
k ostatnym pohladdvkam po splat. 0 tis. Sk
spolu 2 531 tis. Sk

b) Pohladédvky z obchodného styku:
do lehoty splatnosti 32 584 tis. Sk
po lehote splatnosti 15 832 tis. Sk
spolu 48 416 tis. Sk

¢) Pohladavky spolocnosti voci odberatefom nie
st od dlznikov kryté zaloznym pravom.

3. Udaje o zavazkoch k 31. 12. 2008

a) Zévazky z obchodného styku:
do lehoty splatnosti 18 443 tis. Sk
po lehote splatnosti 3 460 tis. Sk
spolu 21 903 tis. Sk

b) Ostatné zavazky spolocnosti st do lehoty splat-
nosti a ich skladba je nasledovna:

nevyfakturované dodavky 638 tis. Sk
z3vazky voci spolocnikom 6 031 tis. Sk
z4vdzky voci zamestnancom 4906 tis. Sk
z3vazky zo soc. zabezpecenia 1509 tis. Sk
danové zavazky a dotacie 10 653 tis. Sk
ostatné zavazky 0 tis. Sk
socialny fond 856 tis. Sk
Gvery 3 518 tis. Sk

transportation and other expenses incurred at
procurement (installation, insurance).

d) Long-term tangible assets created by own
work is evaluated by real expenses incurred at
production and installation, i.e. direct material,
wages, overheads and other expenses related
to installation.

e) Shares and ownership interests are evaluated
at acquisition price.

f) Purchased stock is evaluated at acquisition price
including the price of acquisition and expenses
relating to acquisition.

g) Stock created by own work is evaluated at own
expenses.

h) Receivables are evaluated by nominal value.

i) Cash and valuables are evaluated at nominal
value.

j) Deferred expenses, accrued receipts and
expenses of further time are reported in amount
needed for the compliance of the principle of
material and time relation with the accounting
period.

k) Reserves are evaluated in expected amount
of liability in the meaning of changes § 50 of
accounting in the area of creation and using of
reserves.

[) Payables are evaluated at nominal value.

B.Additional Information to Balance
Sheet and Profit and Loss

Statement
1. Manner and Amount of Long-term Assets
Insurance
Up to December 31, 2008, the company had its
constructions and other tangible items insured in
(SOB Poistoviia, a. s.
2. Data on receivables as at December 31, 2008
a) Adjustments to receivables:
to business receivables SKK 2,531 th.
to other receivables after due date  SKK 0 th.
total SKK 2,531 th.
b) Business receivables:
within due date SKK 32,584 th.
after due date SKK 15,832 th.
total SKK 48,416 th.
¢) Company receivables from customers are not
covered by the right of lien from the debtors.

3. Data on Payables as at December 31, 2008

a) Business payables:
within due date SKK 18,443 th.
after due date SKK 3,460 th.
total SKK 21,903 th.

b) Other company payables are within due date
and the structure is as follows:

non-charged supplies SKK 638 th.
payables against partners SKK 6,031 th.
payables against employees SKK 4,906 th.

SKK 1,509 th.
SKK 10,653 th.
SKK 0 th.

payables from social welfare
tax payables and subsidies
other payables
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1047 tis. Sk
29 158 tis. Sk

odlozeny daiovy zévazok
spolu

¢) Spolo¢nost eviduje zavazky kryté
zéloZznym pravom:

- kontokorentny Gver v ISTROBANKE, a. s.,
Trencin, zaloZné pravo na nehnutelnosti

- kontokorentny Gver v SLSP, a. s., Trencin, zaloz-
né pravo na pohladévky a terminovany vklad

- zéruka na investicny Gver pre Q-EX PRINT, s.T. 0.,
Trencin - technologické zariadenie, zdloiné
pravo vlastnou bianko zmenkou
Po dni zostavenia Uctovnej zavierky nenastali
v spolocnosti Zziadne rozhodujlice a podstatné
zmeny.

Sprava auditora k Uctovnej zavierke za rok
2008 (pozri priloha str. 26).

social fund SKK 856 th.
loans SKK 3,518 th.
delayed tax payable SKK 1,047 th.
total SKK 29,158 th.

¢) The company records payables
covered by the right of lien:

- counter-current loan from ISTROBANKA, a. s.,
Trencin, right of lien for real estates

- counter-current loan in SLSP, a. s., Trencin, right
of lien for receivables and term deposit

- collateral for investment loan for Q-EX PRINT,
s. I. 0., Trencin - technological equipment, right
of lien by blank promissory note
No decisive or material changes occurred in the
company after the day of financial statements.

Auditor’s report to the financial statements for
2008 (see annex page 27).

PLANY A PREDSAVZATIA

Q-EX SYSTEMY A SERVIS

PLANS AND RESOLUTIONS

OF Q-EX SYSTEMS AND SERVICE

Nasim cielom pre rok 2009 je udrZanie rastu jed-
notlivych oddeleni, aj ked je ndm jasné, ze vplyv
novej meny uZ bude minimalny. To vsak zasiahne
len oblast predaja malej bankovej techniky.

Asi najvacsi vplyv na diviziu Systémy bude mat
celosvetova kriza, ktord sa prejavi znizenou n3-
kupnou schopnostou bank, ktoré tvoria vacsinu
nasich klientov.

V oblasti exportu trezorov planujeme redlne otvo-
rit nové trhy, hlavne v Juznej a Severnej Amerike.
Na podporu predaja v Slovenskej republike chce-
me podporit predaj zvysenou predajnou aktivi-
tou, hlavne konkrétnymi workshopmi, rozsirenim
poctu zdkaznikov a predajnych segmentov ako je
napr. samosprava, 5tdtna sprava a zdravotnictvo.
TaktieZ sa budeme snaZit o rozsirenie produktové-
ho portfélia za G¢elom zvy3enie predaja u zabeh-
nutych zékaznikov.

Sme presvedceni, Ze okrem predaja malej ban-
kovej techniky udrzime rast predaja vo vsetkych
ostatnych segmentoch, vratane predaja sluZieb.

Pldnovany obrat | Planned turnover
4162 600 € | 125 403 tis. SK
4,162,600 € | 125,403 in thous. SKK

The objective for the year 2009 is to maintain
the growth of individual divisions, though we
understand that the influence of the new currency
will be minimal then. However, this will touch
only the sale of the small bank technique.

The division Systems will be influenced by the
world-wide crisis probably most significantly.
It will be reflected in a lowered buying ability
of banks which represent the major part of our
clients.

In the field of the safe-box technique export, we
have real plans to open new markets, in particular
in the South and North America.

To support the sale in the Slovak Republic, we
want to develop an increased sale activity,
especially by specific work-shops, extending the
number of customers and the sale segments
such as the local administration, the Civil Service
and the health care. We will make the efforts to
broaden the product portfolio in order to enhance
the sale to our reqular customers, as well.

We believe that except for the sale of the small
bank technique we will keep the growth of the
sale in all other segments, including the sale of
services.
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PLANY A PREDSAVZATIA

Q-EX REKLAMA

PLANS AND RESOLUTOINS OF
Q-EX ADVERTISING DIVISION

V roku 2009 sa chceme venovat predovsetkym
zvlddnutiu ndbehu predaja novych dovazanych
produktov v €o najvacsej miere. Budeme pokra-
¢ovat v zefektivitovani vnutrofiremnych procesov
a ¢innosti. Budeme podporovat predaj vyrobkov a
tovarov, ktoré prindsaju najvacsi profit a utimovat
produkty, ktoré s nerentabilné a neprimerane
zatazujuce.

Budeme pokracovat vo vyhladdvani zaujimavych
produktov a dodavatelov doma aj v zahranici a
sledovat prileZitosti pre ich uplatnenie na nasom
trhu.

Chceme ukoncit rekonstrukciu www stranky di-
vizie Reklama a pripravit internetovy predaj vy-
branych druhov tovaru. Zvysime akcieschopnost
vyroby a rozsirime a zavedieme niektoré nové
vyrobné a logistické ¢innosti.

Hlavné ciele:

1) Splnenie pldnu trzieb z predaja reklamnych
vyrobkov a sluzieb.

2) Podpora predaja novych dovdzanych
produktov.

3) Podpora predaja produktov
s vyssou pridanou hodnotou.

4) Vlastna expozicia na vystave
Reklama 2009 v Prahe.

5) Spracovanie novej web stranky.

6) Zefektiviiovanie predpredajnych
a predajnych ¢innosti.

Produkty a sluiby Q-EX Reklama:

- Informacné a orientatné systémy

- 0Oznacovanie budov a prevadzok

- Reklamné stojany a panely

- Putace a zasobniky pre vyrobky
v mieste ich predaja (P0.S.)

- Podsvietené a nepodsvietené reklamné panely

- Akrylatové vyrobky

- Prezentacné systémy

- Ekosolventna digitalna tlac na félie, papier,
banner, textil a pod.

- Outdoor - celoslovenskd vlastna siet
reklamnych ploch pre vonkajsiu reklamu

- Grafické a designové stadio

- Fotostudio

- Vydavatelstvo knih a kalendarov

Pldnovany obrat | Planned turnover
2 824 800 € | 85 100 tis. SK
2,824,800 € | 85,100 in thous. SKK

In2009, the main attention will be paid primarily to
establishing the sale of new imported products in
maximum degree. We want to continue increasing
the effectiveness of intra-company processes and
activities. We will support the sale of profitable
products and commodities and restrain products
that are uneconomic and excessively enerous.
We want to proceed searching for interesting
products and suppliers, domestic as well as
foreign, and to follow the opportunities for their
application in our market.

The reconstruction of the web pages of the
Advertising Division as well as the preparation
of the internet sale of selected commaodities is
prepared to be concluded. We plan to enhance
the operating efficiency of the production and
to establish some new production and logistic
activities.

Major Objectives:

1) Fulfillment of the planned revenue from
advertising products and services.

2) Sales promotion of new imported products.

3) Sales promotion of products
with higher added value.

4) Own exposition on the exhibition
Advertising 2009 in Prague.

5) Creating new web pages.

6) Increasing the effectiveness of the pre-selling
and selling activities.

Products and Services

of the Q-EX Advertising Division:
Information and orientation systems
Premises and building labeling
Advertising stands and panels

Attention getters and product storage bins
at the point of their sale (P0.S.)
llluminated and non illuminated billboards
Acryl-line program

Presentation systems

Ecosolvent digital printing on foils, paper,
banner, textile or similar.

Own network of outdoor advertising boards
in the whole Slovakia

Graphic and design studio

Photo studio

Book and calendar publishing

1
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SPRAVA NEZAVISLEHO AUDITORA

Akcionarom Q-EX, a.s.

Uskutocnili sme audit pripojenej Uétovnej zavierky spoloénosti Q-EX, a.s., Trenéin, ktora
obsahuje stvahu k 31. decembru 2008, vykaz ziskov a strat a poznamky za rok konéiaci
k tomuto datumu, ako aj prehlad vyznamnych Uctovnych zasad a uétovnych metéd a dalsich
vysvetlujlucich poznamok.

Vedenie spolocnosti je zodpovedné za zostavenie a objektivnu prezentaciu tejto Gétovnej
zavierky v stlade so Zakonom o Ué&tovnictve €. 431/2002 Z.z. v zneni jeho dodatkov. Tato
zodpovednost zahffia navrh, implementaciu a zachovavanie internych kontrol relevantnych
pre pripravu a objektivnu prezentaciu Uétovnej zavierky, ktora neobsahuje vyznamné
nespravnosti v ddsledku podvodu alebo chyby, dalej vyber a uplatiovanie vhodnych
uétovnych zasad a Gétovnych metdd, ako aj uskutoénenie Gétovnych odhadov primeranych
za danych okolnosti.

Nasou zodpovednostou je vyjadrit nazor na tuto Gétovnu zavierku na zaklade nasho
auditu. Audit sme uskutoénili v stlade s Medzinarodnymi auditorskymi Standardmi. Podla
tychto $tandardov mame dodrziavat etické poziadavky, naplanovat' a vykonat' audit tak, aby
sme ziskali primerané uistenie, Ze G¢tovna zavierka neobsahuje vyznamné nespravnosti.

I
L]

Stcastou auditu je uskutocnenie postupov na ziskanie auditorskych dokazov o sumach
a udajoch vykazanych v Uétovnej zavierke. Zvolené postupy zavisia od rozhodnutia auditora,
vratane posudenia rizika vyznamnych nespravnosti v U¢tovnej zavierke, ¢i uz v désledku
podvodu alebo chyby. Pri posudzovani tohto rizika auditor berie do tvahy interné kontroly
relevantné pre zostavenie a objektivhu prezentaciu Uétovnej zavierky v uétovnej jednotke,
aby mohol navrhnut auditorské postupy vhodné za danych okolnosti, nie vSak za tcelom
vyjadrenia nazoru na ucginnost internych kontrol Gétovnej jednotky. Audit dalej obsahuje
zhodnotenie vhodnosti pouzitych Gcétovnych zasad a Gétovnych metdéd a primeranosti
uctovnych odhadov uskutoénenych manazmentom, ako aj zhodnotenie prezentacie Uctovnej
zavierky ako celku.

Sme presvedCeni, Ze auditorské dokazy, ktoré sme ziskali, poskytuji dostatocné
a vhodné vychodisko pre nas nazor.

Nazor

Podla nasho nazoru uctovna zavierka spolo¢nosti
Q-EX, a.s., Trenéin

vyjadruje objektivne

vo v8etkych vyznamnych suvislostiach finanént situaciu spoloénosti k 31. decembru 2008,
vysledky jej hospodarenia a pefazné toky za obdobie konciace k danému datumu v sulade
so Zakonom o Gétovnictve.

Trencin, 12. marca 2009

Audltorskéa spolo¢nost’ Zodpovedny auditor
INTERAUDIT Trengéin, spol. s r.o. Ing. Miroslav Dzupinka, CSc.
Licencia SKAu &islo 004 Licencia SKAu ¢islo 202
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INDEPENDENT AUDITOR'S REPORT

To shareholders of Q-EX, a.s.

We have audited the accompanying financial statements of Q-EX, a.s., Trenéin which
comprise the balance sheet as at December 31, 2008, and the income statement, statement
of changes in equity and cash flow statement for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Law on Accounting No. 431/2002 Z.z. This responsibility
includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and
making accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement. An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedure selected depend on the
auditor's 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, the
auditor considers internal control relevant to the entity’s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
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 audit
opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects the financial i
position of Q-EX, a.s., Trenéin as of December 31, 2008, and of its financial performance

and its cash flows for the year then ended in accordance with Slovak Law on Accounting, 27

Trené&in, March 12, 2009

A,

Responsible auditor

Ing. Miroslav DZupinka, CSc.
License SKAu No. 202

INTERAUDIT Trenéin, spol. s r.o.
License SKAU No.004
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