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EVN Finance Service BV ﬁmsfe'rdéf;ﬁ o

Report of the management
The management herewith plasents t0 the shareholder the annual accounts of BVN Finance Service B.Y. (hereinafter:
"the Company”) for the year ended 30 September 2010,

General

The Company, incorporated on 4 July 2008, (& a limited liabitity company inforporated wader the laws of The
Netherlands and acts as 2 finance company foe the Austian EVN Group. The sole sharsholder of the Company &5 FUN
Finanzmanagemant und Vermietungs-GMBH who has its statutory seat in Austria,

Dediaration by Managemeant

Managerient declores that, to the best of thelr knofdedge and belief, the financial statements, prepared in
accordance with the applicable set of accounting standards, give a true and falr view of the assets, liabilities, financial
position and profit or loss account of the Company as well as that the Management Report includes a fair review of
the devetopment and performance of the business snd financial position of the Company, together with a discription
of the principal risks and uncertainties it faces.

Overview of activities

On 1 February 2010 the Company drew down an amount of EUR 100,000,000 unger the EUR 600,060,000
Multicurrency Revolving Facility Agreement (iherinafter “MRFA"), On the samig-day, the Company onfent an amount of
FUR 16,000,000 to EVI AG, the ultimate parent company of the EVN Grepp, Gn 1 Aprif 2010, the Company recaived
from EVN AG and repald that sama totsl emount of EUR 100,000,000 undar the MRFA,

On 11 August 2009 EVN AG and the Company enterad into a guarentee ("the Guarentee™ in which £VN AG has
irrevocably and unconditinnally guarenteed in faveur of each holder of the Notes the payment of alf sums payable by
the Company i respect (o the Notes,

On & September 2010 the Company borrowed an arount of EUR 125,000,000 fram the Europaischen Investitionsbank
{"EIB). On the same day, the Company onient an amount of BUR 125,600,300 te EVN Finanzservice GradH, 2 group
COMpany,

On 21 June 2010 EVN AG and the Company entered into a guarentes {"Garantievertraq"”) in which EVN AG has
irrevorably and unconditionally guarenteed in favour of £18, when the Company does not pay it's due liabilities in
part or in whole in connection to the 125,000,000 jean from EIB, payment of all sums payable by the Company i
respect to the 125,000,000 loan.

Financial instruments and risk

Interast roke risk

The Company is not exposed to risks associated with the effects of Auctuations in the prevailing levels of market
friterest rates on its financial position and cash flows, because both assats and Habififies are hetd under similar
conditions,

Currency rate risk
The Company is not materfally iabie to currency rate risk as the Notes and the loan payable arg in the same
currency as the Company’s recgivables. The Company did not make use of any derivatives during the year.

Hiauddity risk
The Cerpany is not exposed to liquidity risk since the timing of proceeds on the assats matches the timing of
droceeds on the !fabil‘\ties In addition, shouié %he Company's receivable not be-able to pay the Company, EVN AG has

Credit risk : o
Credit risk represents the loss that would be recognized at the reporting date 1F_{m i ‘foa fed to perform as P
contracted. The leng term and short term loans payables have limited recourse'to fhe ?'?SQ\S’*&%'; the Company. In f'

addition, should the Company's recelvable not be able to pay the Company, EVN AG has guaramzse i that fi welli repgw
the Company's ligbilities.
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EVN Firisrice Service BV, Atstardam
Results

The nef asset vatue of the Company as at 30 September 2010 amounts to BUR 2,210,709 {30 September 2009:

EUR 2,053,713). The result for the year endad 30 Septamber 2010 amounts to a profit of EUR 156,996 {30 September
200%9: EUR 45,170 profit),

Future outlook
Management is'of the opinion that the present level of activities will be maintained during the next Enancial vear.

Amsterdam, 26 Qetober 2010

C. Macha
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EVN Eindnce Servica BV, Amste:‘da

Baiance sheet as at 30 September 2010
{Before the oroposed appropriation of the result and expressed in Euro}

The accompanying notes farm an integral part of these financial statements,
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Notes 20 sSept 2010 30 Sept 2009
Fixed Assets
Loans ko group entitias 1 426,900,000 301,900 000
Total fixed assets 426,300,600 301,960,000
Current assets
Cash and ¢ash equivalents 2 100,711 124,047
Other receivables 3 13,034,156, 12,578,157
Total currant assets 13,134,8R7 13,702,204
Curreat liabilities {due within one year)
Accounts payable L 12,787,115 12,548,491
Taxatlon 5 37,042 -
Short term lpan =] - -
Tatal current Habilities 12,824,158 12,548,451
Current assets less current liabilities 310,709 153,713
Total assets fess current Habilities 427,210,709 302,053,713
Long term Habilities (due after more than one year)
Loan from thivd party 7 125,000,000 -
Notes B 300,000,000 360,000,000
Net asset value 2,210,709 2,053,713
Capitai and reserves 9
Pait 4p-and called up share capital 18,800 18,000
Share premium account 2,100,000 2,100,000
Accurmuiated deficit {64,287) {169,457
Reésult for the year 156,996 45,170
Total capital and reserves 2,210,709 2.053.713




VN Finance Sérvice B.V., Ammgteidpn

Profit and foss aceount for the year endad 30 September 2019

Notes 30 Sept 2010 30 Sept 2009
{Expressed in furp)
Finance activities
Cormimitment fees 10 - -
Interest income on loans to group entities 13 16,256,953 17,111,011
interest income on depasits 12 462 13,635
Interest incomne on short term loans to group entities i3 106,822 -
Interest expenses on short term oans from third party i4 {93,711) {4,474,841)
Interest expense on notes 15 {15,730,000) (12,513,699}
Interest expense on foan Prom third party i6 {243,451) -
Other mlerest expense 17 {229 {52}
Result finance agtivities 275,775 136,054
Other income and expenses
General and administrative expenses 18 {75,621) (RY.067)
Total ather incorhe and expenses {75,671} (89,067
Result before taxation 201,155 45,987
Taxation o 19 {44,159) (1,817}
Regult for the year 156,998 45,170

The accempanying notes form an integral part of these financial statements,
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EYN ?i's:'iar'i_m Servica Bivi, Amsterdam

Cash flow staternent for the. year ended 30 September 2010
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Notes 30 Sent 2010 30 Sept 2009
{Expressed.in Eures)
Cash flow from operating activities
Rasult before taxation 201,155 46,988
Changes in operating assets aand Habilitles
Lesg increase In current receivables 3 {455,999 {12,365,47%)
Add increase in current Habilities 4 238,625 12,307,007
Funds. borrowed from third parties 1 125,008,000 198,100,000
Fungs'lent to group entities 7-8 (175,000,000} {200,000,000)
(18,219) {:,911,984)
Cash flow frem investing activities
Cash flow froem financing activities
Funds received from share premivrm contribution 9 - 100,000
- 106,000
Tax paid (7,117 {1,818}
Net change in cash during the year {23,336) {1,813,802)
Bank balance at the beginning of the year Z 124,047 1,937,849
Bank balance at the end of the year 124 047




EVN Flhance Service B.V., Afnstérdam.
Notes to the annual accounts

Gahera[

The Company, incorporated on 4 July 2006, is a limited ll'ab_iijty company incorporated under the laws:of The
Netherlands and acts as a fAnance cormpany for the Austrian EVN Group. The sofe shareholder of the Company is EVN
Firanzmanagement und Verriigtungs-GMaH who has its statutary seat in Austria’

Basis of preparation
The accompanying acceunts have been prepared in accordance with accounting principles generally accepted in The

Nethérdands {Dutch GARP) and in conformity with provisiens Governing finangial statements as contained in Part 9,
Book 2 of The Netherlands Givil Code. Certain comparative figures of the prior year have baen reclassified to
conform to the classification for the current year,

a. Faraign currencias
Amounts receivable and payable in foreign currenciss are transiated at the exchanige rate of the forward
transaction, Transactions in forelgn currencles are transiatad into FUR at the exchange rate of the transactions.
Qther agsets and lkabilitfes n foreign currencies are translated into EUR at thair exchange rates prevailing on the
balance sheet daty, The resulting curreney axchange rate différences are takén to:the profit and loss aceoudt.
b. Financial isstruments and change in accounting poticies
Finaneial instruments include loans payable, [bans recelvable ant amounts owed te and from group companie s,
Finarcial instruments are initiatly recognized at fair value, indluding directly attributable transactions costs. After
initial recognition, fingncial Instruments are carried at amortized ost using the effective interest method, less
impairment losses, Changes in the fair value are recognrized I the profit and 1685 sccount.

©. Assats and liabilities
All other assets and Habillties are stated &t historic cost, unless stated obherwise in the notes,

d, Recognition of income
Income and expenses, including taxation, are recognised and réparted an accrual basis,

e, Financial instruments and risk
The Company Is not exposed to risks associatad with the effects of fluctustidns in the prevailing levels of market
interest rates on its financial position aad cash flows, barause both assels and Habilities are held under similar
conditions,

Currency rate risk
The Company is not materally liable o currency rate risk as the Notes and the loan payable are in the saing
currency as the Company's receivables. The Company dit not make use of any derfvatives during the vesr,

Liguidity risk

The Company 15 not expesed fe liquidity risk since the timing of procesds on the assets matches the timing of
proceads on the fiabilities. Tn addition, should the Company's receivable not be able to pay-the Company, EvN
AG has guaranteed that it witl repay the Company's Tabilities.

Credit risk

Credit risk rapresents the loss that would be recognized at the raporting dat(%g é{”)
a5 contracted. The long term and short.term loans pavables have limited re

in addition, should the Company’s receivable not be able te pay the Company, Fvy A has ga(arén[eedfth&tﬁﬁ

will repay the Company's liabilities. / ; Lemi
i'
f. Cash flow statement { B3 N

The cash flow statement has been prapared using the md\rectmet;/g,
7

b
i
4

f'
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EVN Finance Service B, fim

320 Sept 2010 30 Sept 2009
EUR EUR
Balance sheat
1 Loans to group entities

Loan to BN AG 301,900,000 301,900,000

Loan to VA Finanzservice GmbH 125,000,000 -
426,900,000 301,800,006
Beginning balance 301,800,000 200,000,000
increase 1-25;.000,000 101,900,000
Ending halanca ' 425,900,000 301,900,000
Amounts of loans falling due within 1 year: - 1,900,000
Armounts of loans failing due betweean 1 and 5 years: 301,500,000 306,000,080

Amaounts of loans falling due after5 yaars: 125,000,800 -
426,900,000 301.%00,000

The Company granted several loans to EVN AG, The ioan granted to BN AG For an amount of EUR 1,900,000
bears 3 variabie interest of 3M EURIBOR + 19,1k,

The loan granted te EVN AG for an amount of EUR 300,000,000 bears & fixed interest rate of 5,33% wilh the
interest pavable annually on 14 December. The loan redeams in full on 14 December 2011,

The loan granted to EVN Finanzservice Gmbb for Bn amount of EUR 125,000,000 bears an interest rate of 3,187
ger cant ger annum plus & mark-up of 0,08 per cent per @ncum. Interest is payable semi-annually starting 8§
March 2011, Repsyment will commence haif yearty in equal parts starting & March 2016 and will continue untif
the loan has been fully repaid on'8 September 2035,

The fair valug of the loans to gioup entities at 30 September 2010 is EUR 460,484,631 {2009 322,300,000).
The fair vatue of the EUR 1,900,000 loan approxinates the nomingl value,

The fair vaiue of the EUR 300,000,060 loan is estimated al EUR 326,948,496, {2009 320,400,000} The fair value
is calouiated Gsing the same discount rate used to determing the fair value of the notes payable + 8 hp,

Tha fair value of the EUR 125,000,000 loan is éstimated at EUR 131,636,135, The fair value is calculated using
the same discount rate used:te determing the faif value of the long term loan payable + 8 bp.

Shouid-any of the Cormpany’s receivables net be able to-pay the Company, EVN AG has guaranteed that it wi
rapay the Company's liabilities.

2 Cash and cash equivalents

Current account 10,711 124,047
Fixed term deposit 90,000 -
106,11 124 047

The deposit will mature 6n 25 October 2010 and bears a varlable interest of 0,17986% for the period from 23
September 2010t 25 October 2010,
The current accounts and fixed trm deposit-are freely avallable to the Company.

3 Other receivables

Interest receivable on loans to EVN AG 12,771,000 12,578,157
Interest recdivable on loans to EVN Finanzservica GmbH 249,563 -
Interest receivable on short term deposit 3 -
Cernmitment fee receivable 13,500 -

' 13,034,156 12,578,157

4 Acvcounts payzble
Tax adviscr fes pavable 956 7574

Management & adrministration fee pavable - 12,218
ALdit fee pavable 15,500 15,000
Interest payable oa noates 12,513,699 12,513,699

243,451 -
" 13,500 -
C1Z787,116 12,548,493

Interest payable long term ioan
Commitmesnt fee pavable




BN Elnahee Sefvice BV,Amsterda

30 Sept 2010 30 Sept 2009
EUR EUR
5 Taxation )
Corporate income tax pavable 37,042 -
' 57,092 -

Fing| corporate income tax sssessments have been received for the financial years up te and inghiding

2008/2009,

Corperass ingome tax semmary 1 0cE 2008 Paid BAL accoufit 30 Sept 2010

2009 - 6,208 6,208 -

2010 - 509 37,951 37,042

Total - 7,117 44,159 37,042
& Short term foan

MRFA - -

Beginning balanre - 200,000,600

Funds borrowed during the year 100,000,000 -

Funds repaid dusing the year {£100,000,000} (200,000,000)

Ending bafance ol -

In 2006, the Company entered into a Multicurrency Revelving Facility Agreemant (herinalter "MRFA"}, During
the pericd there was a draw town under the MRFA of EUR 100,000,000 whith was alss rapaid prior to year-end,
The loan bore a variable interest rate of 3m EURIBOR + 15bo.

4

Loan from third party
Loan pavabie to E1B 125,000,000 -

125,000,000 -

On & September 2010 the Company borrowed @n amount of EUR 125 060,000 from EI8, This loan bears & fixed
interest rate of 3,187 per cent per annum. Repayment will commence half yearly In equal parts sterting 8 March
2016 and wilf continue until the loan has been fully repaid on & September 2035,

On 21 June 2016 EVN AG and the Company entered int'a quarentee ("Garantievertrag”) in which EVN AG has
frrevocably and unconditionally guarenteed in favour-of £18, in the sikuation where the Company does not pay its
dug ligbilities i part or in whole In connettion to the 125,000,000 loan from E1B, payment of all sums pavabtle by
the Company in respact to the 125,000,000 ivan,

The fair vatue of the loan from third party at 30 September 2010 Is EUR 1}{3,_4‘14,?54. The fairvalue has been
calculatad using the discounted cash flow method with a giscount rate af
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EVN Financa Service BV,  Amsterdan ©

30 Sept 2010 30 Sept 2009
EUR EUR
& Motes

Sertes [, tranche I, EUR 300,000,000, 5.25% MNotes dug 2011. 200,000,000 300,000,000

300,000,000 300,000,000
Baginning balance 300,000,000 -
Drawdown - 300,006,000
Ending batance 300,080,000 360,060,600

Armounts of loans falling due-within 1 year: - N
Amounts of loans falling-gue between 1 and 5 years: 300,000,000 300,000,000

Amaunts of leans falling due after § years: - -
300,000,000 300,000,000

EVN /G issued Series §, Tranche I, EUR 300,000,000 5.25% Notes ("the Noles”) due 2011 of the EUR
1,000,000,000 Debt Issuance Prograrmme in 2004, It 3 Transfer Agreemen: dated 14 August 2009, EVN AG and
the Company agreed that the Company shail act &5 a substitution debter as of the date of this agreement, in
return of the transfer, EViN AG will pay to the Company an amount of 5,33% per annum of the nominal value of
the Motes amwounting to BUR 300,000,060 payable on 14 Dacernber of each year, The riotes will mature on 14
December 2011,

3 11 August 2009 EVN AG and the Company enterod into a guarentee {"the Guarantee™) in which EVN AG has
irrevacably and uncondéitionally guaienteed In Favour of each holdar of the Notes the payment of 2l sums
payable by the Compiany in respact to the Notes,

The fair value of the Notas at 30 September 2010 is EUR 326,472,680 {26097 FUR 317,100,000}, The fair vaive
has been catculated using the discounted cashi flow method with a discount rate of 1.28%,

The issued notes are listed on the Luxemboeurg Stock Exchange and have & denomination of EUR 1,000 per unit,
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EVN Finance Servire BV, Amsterdam

9 Capital and reserves
The authorised share capital of the Company amounts.to FUR 90,000 divided Into 90,000 shares of EUR 1 each,
Tssued and paid up are 18,000 shares,

In the annuel meating of shareholders held on 18 March 2010 jt was decided o add the balance of the
unappropriated result 2008/2009 to the accumutated deficit,

Share Accunulated Hesuit

Share capital premium deficit for-the year
Balance a5 ger 01 Oct 2008 18,000 2,800,000 {65,066) {44,391}
Paid-in - 160,000 - B
Appropriation prior year result B - {44,351} 44,391
Rasuit for the year ~ - - 45,170
Balance as per 01 Oct 2009 18,000 2,100,000 (109,487} 45,170
Asprapriation prior year result - - 45,170 (45,170)
Result far the year - - - 155,994
Balance as per 30 Sep 2010 18,006 2,166,000 (64,2873 156,995
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EVN.Finance Service BV, Amsterdam

30 Sept 2010

30 Sept 2009

Profit and {oss account

10

1z

1z

13

i4

i5

i6

17

18

‘Coamamitment fees

Fee'income: Group Credit Agrgemant
Fee expenses: MRFA

The Company entered into 2 MRFA on 12 Septefibsr 2005 for an amount of CUR 600,000,000,
The Company is charged &' commitment fee based upon the availoble credit facility. These commitment fee

expenses are recharged to EVN AG.

Interest income on loans to group entities
Interest income on foans to EVN AG
Interast income on foas to EVN Finanzservice Grbh

Interest income on daposits
Interest received on-depogits

Interest income en shait term loans to group entities
Interest income on short tesm loan

Interest expenses on short term foans from third party
Interest expenses on short ferm foan

Interest expense on notes
Interest on issued notes

Interest expense foan from third party
Interest expense on loan from EIB

Other interest expanses
Interest on Corporate Income Tax assessments

General and administrative expenses
Management & administration fees

Legal advice fees

Tax advice {ees

Audit fee expenses

3ank charges

General expenses
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EUR EUR
250,125 218,875
{290,125} {218,875}
16,007,350 17,111,012
249,563 -
16,256,953 17,115 052
402 13,635
402 13,635
166,822 -
106,822 -
{93,711) {4,474, 841)
(53,711} (4,474 841)
(15,750,000) (12,513,699)
(15,750,000) {12,513 699)
{243.451) -
{24%451) -
(239) (52)
{236) (52)
{50,934} (56,340)
- {14,219)
{22,926) {16,785}
{1,600) {1,594}
i {161) (129)
; (75,621) (85,057)




EVN Finance Service BV, Amsterda

2010 20685
TUR EUR
19 Texation
Result before taxation 201,155 46,987
Sxpected tax expense at 20% 40,231 9,396
Diffgrences:
Adjustiment to be made due to write off {2,280} {2,280)
Adjustments (o prior periods tax charges 5,208 (5,299}
Corpiorate tax expense per 30 September 44,159 1,817
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inance Sarvice Bl

Auditar's fee
According to asticle 382a of Book 2 of the Dutch Civil Cade, the foliowing fees of KPMG Accountants M.V, are
charged to the Company:

mudit of financial staternents (22,528)
Cther audit eﬁg_as;jements -
Tax servlces -
Other nign-guiht services -

{15,000

(22,926}

(15,000}

Staff numibers and employment costs
The Company has no employees and hence incurred no wages, salaries or related social security charges during
the current or previous year,

Directors
The Company has twe [previous year: two) managing directors, one of whom receives a remuneration.
The Company has ne (previcus year: nonej supervisory directors,

Related Parties
Parties are considered to be related if one party has the ability Lo control the.other party or exercise signlficant

inflzenge over the other party in making finandal or operational decisions,

Loans to group entities

Tee Company onent the praceeds from the MRFA and the issued notes to EVN AG, a related party which is also part
aof the EVN groupn, As at 30 September 2010 the total oulstanding loan amount to EVN AG i BUR 301,900,000. Alse,

a tan of EUR 125,000,000 has heen onlent to BYN Fingnzservice Gmbh,

Amstardam, 26 Octoher 2010

C. Macha B, Qosthoek ' e
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Inance Service BiV.; Amsterda

Other information

Appropriation of resulis

Subject te the provisions under Dutch law that no dividends can be declarce until all losses have been racovered,
other reserves and unappropriated results are at the disposal of the shareholder in accordance with the Company's
articles of agsociation, Furthermore, Dutch law prescribes that any profit distribulion may-enfy be made to the
extent that the shareholder's eguity exceeds the amount.of the issuad capital and the fegal or stetutory reserves.

The managament proposes to the shareholder ngt to declare any dividend and te add the result for the year to the
accumadated Heficit

Subsequent events
No events have securred since balance sheéet date, which would change the financial-position of the Company and
which would require adjustment of or disclosure in the annual sccounts now prasented.

Auditor's report
The auditor's report is included on the next page.
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Te: the management and shareholder of EVN Finance Services BV,
AUDITOR'S REPORT

Report on the financial statements

We have audited the accompanying financial stalements of EVN Finance Services B.V.,
Amsterdam, which comprise the balance sheet as at 30 September 2010, the profit and Toss
account and cash flow statement for the year then ended and the notes,

Management's respounsibility

Management is responsible for the preparation and fair presentation of the financial statements
and for the preparation of the management report, both in accordance with Part 9 of Book 2 of
the Netherlands Civil Code. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of the financial
statements that are free from material migstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances,

Auditor's responsibility

‘Our responsibility is to express an opinion oa the financial statements based on our audit. We -—
conducted our audit in accordance with Dutch law. This law requires that we comply wﬁ;{ﬂ
ethical requirements and plan and perform the audit to obtain reasonable assurance whet ert
financial statements arc free from material misstatement. R / o

An audit involves performing procedures.to obtain audit evidence about the am@imfs 9&16’?
cftsclow:es n the fi nanua} staterents. The p1oceduws sei{;{,ted dﬁ,pend on rh aa;g%ffm 3%

constders internal control relévant to the entity's preparation and fair presgntation of the {,r-’"f'
tinancial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the egfemwnesa o
entity's internal control, An audit also includes evaluating the appropriat eSS 0 of
policies used and the reasonableness of accounting estimates made by mdnaﬂcmen‘f as \\eif as
evaluating the overall presentation of the financial statements. g

We believe that the audit evidence we have obtained is sufficient and. approprzate to prowde a
basis for our audit epiion. P

TEATA LS - ITOAL KPWG Aconetants NV | sgistaed wah e tade msmistcr n me Nethsdanas
EVNAUNIONOIE43I5X1 P usdas numbar 31263662, iz 0 sabsuliany of KPMT Bunc
of ths KPR network of indegendent maomoge lirms a7 ia)

intesrational {eopsrerve (KPMEG imomancial), # Swdss entiy.




Onpinion

In our opinion, the financial statements give a true and fair view of the financial position of
EVN Firance Services B.V. as 8t 30 September 2010 and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Netherlands Civil Code.

Report on other legal and regulatory requirements

Pursuant to the legal requirement under 2:393 sub 5 part £ of the Netherlands Civil Code, we
report, to the extent of our competence, that the management board report is consistent with the
company financial statements as required by 2:391 sub 4 of the Netherlands Civil Code.

Amstelveen, 26 Cetober 2010

KPMG ACCOUNTANTS NV,

E. M‘i’chf?&s RA

EENAUGTOR064373N1 P 2



